
NEW ISSUE-FULL BOOK-ENTRY RATINGS: Moody's: "Aaa"; S&P: "AAA" 
(See "MISCELLANEOUS - Ratings" herein) 

In the opinion of Stradling Yocca Carlson & Rauth, a Professional Corporation, San Francisco, California ("Bond Counsel"), under 

existing statutes, regulations, rulings and judicial decisions, and assuming the accuracy of certain representations and compliance with certain 

covenants and requirements described herein, interest (and original issue discount) on the Bonds is excluded from gross income for federal 

income tax purposes and is not an item of tax preference for purposes of calculating the federal alternative minimum tax imposed on individuals. 

In the further opinion of Bond Counsel, interest (and original issue discount) on the Bonds is exempt from State of California personal income 

tax. See "TAX MATTERS" herein with respect to tax consequences relating to the Bonds. 

Dated: Date of Delivery 

$150,000,000 
WEST VALLEY-MISSION COMMUNITY COLLEGE DISTRICT 

(Santa Clara and Santa Cruz Counties, California) 
Election of 2018 General Obligation Bonds, Series 2019A 

Due: August 1, as shown on the inside cover 

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the entire 

Official Statement to obtain information essential to the making of an informed investment decision. Capitalized terms used on this cover page 

not otherwise defined shall have the meanings set forth herein. 

The West Valley-Mission Community College District (Santa Clara and Santa Cruz Counties, California) Election of 2018 General 

Obligation Bonds, Series 2019A (the "Bonds"), were authorized at an election of the registered voters of the West Valley-Mission Community 
College District (the "District") held on November 6, 2018, at which the requisite 55% of the persons voting on the proposition voted to 
authorize the issuance and sale of $698,000,000 aggregate principal amount of general obligation bonds of the District. The Bonds are being 

issued to (i) finance the acquisition, construction, modernization and equipping of District sites and facilities, and (ii) pay the costs of issuance 
of the Bonds. 

The Bonds are general obligations of the District payable solely from the proceeds of ad valorem property taxes. The Boards of 
Supervisors of Santa Clara and Santa Cruz Counties are empowered and obligated to levy such ad valorem taxes, without limitation as to rate 
or amount, upon all property within the District subject to taxation thereby (except certain personal property which is taxable at limited rates), 

for the payment of principal of and interest on the Bonds when due. 

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 
The Depository Trust Company, New York, New York ("DTC"). Purchasers of the Bonds (the "Beneficial Owners") will not receive 
certificates representing their interests in the Bonds, but will instead receive credit balances on the books of their respective nominees. 

The Bonds will be issued as current interest bonds, such that interest thereon shall accrue from the date of delivery and be payable 
semiannually on February 1 and August 1 of each year, commencing August 1, 2019. The Bonds are issuable in denominations of $5,000 
principal amount or any integral multiple thereof. 

Payments of principal of and interest on the Bonds will be made by The Bank of New York Mellon Trust Company, N.A. as the 
designated Paying Agent to DTC for subsequent disbursement to DTC Participants who will remit such payments to the Beneficial Owners of 

the Bonds. 

The Bonds are subject to optional and mandatory sinking fund redemption prior to maturity, as stated herein. 

Maturity Schedule 

(See inside front cover) 

The Bonds are offered when, as and if issued, and received by the Underwriters, subject to the approval as to their legality by Stradling 

Yocca Carlson & Rauth, a Professional Corporation, San Francisco, California, Bond Counsel. Certain matters will be passed upon for the 

District by Stradling Yocca Carlson & Rauth, a Professional Corporation, as Disclosure Counsel, and for the Underwriters by Nixon Peabody 

LLP, Los Angeles, California. It is anticipated that the Bonds in book-entry form will be available for delivery through the facilities of The 

Depository Trust Company, in New York, New York, on or about April 11, 2019. 

Morgan Stanley PiperJaffrai 

Dated: March 26, 2019 



(!) 

(2) 

MATURITY SCHEDULE 

$150,000,000 
WEST VALLEY-MISSION COMMUNITY COLLEGE DISTRICT 

(Santa Clara and Santa Cruz Counties, California) 
Election of 2018 General Obligation Bonds, Series 2019A 

Maturity 
(August 1) 

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

Base CUSIPO): 95640H 

$102,760,000 Serial Bonds 

Principal 
Amount 

$14,870,000 
19,910,000 
16,685,000 

205,000 
425,000 
665,000 
930,000 

1,220,000 
1,540,000 
1,885,000 
2,260,000 
2,670,000 
3,115,000 
3,565,000 
4,050,000 
4,570,000 
5,130,000 
5,735,000 
6,320,000 
7,010,000 

Interest 
Rate 
3.000% 
4.000 
4.000 
4.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
4.000 
4.000 
4.000 
4.000 
4.000 
3.000 
4.000 
4.000 

Yield 
1.260% 
1.270 
1.290 
1.330 
1.380 
1.430 
1.500 
1.560 
1.630 
1.730 
1.870(2) 

2.010(2) 

2.320(2) 

2.470(2) 

2.590(2) 

2.670(2) 

2.740(2) 

3.060 
2.850(2) 

2.890(2) 

CUSIP 
Suffix(l) 

HQ4 
HR2 
HSO 
HT8 
HUS 
HV3 
HWl 
HX9 
HY7 
HZ4 
JA7 
JBS 
JC3 
JDl 
JE9 
JF6 
JG4 
JH2 
JJ8 
JK5 

$47 ,240,000 - 4.000% Term Bonds due August 1, 2044 - Yield: 3.070%C2)
; CUSIPC1) Suffix: JL3 

CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global 
Services ("CGS"), managed by S&P Capital IQ on behalf of The American Bankers Association. This data is not intended 
to create a database and does not serve in any way as a substitute for the CGS database. None of the Underwriters, the 
Municipal Advisor or the District is responsible for the selection, uses or correctness of the CU SIP numbers set forth herein. 
CUSIP numbers have been assigned by an independent company not affiliated with the District, the Municipal Advisor or 
the Underwriters and are included solely for the convenience of the registered owners of the applicable Bonds. The CU SIP 
number for a specific maturity is subject to being changed after the execution and delivery of the Bonds as a result of 
various subsequent actions including, but not limited to, a refunding in whole or in part or as a result of the procurement of 
secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of 
certain maturities of the Bonds. 

Yield to call at par on August 1, 2029. 



This Official Statement does not constitute an offering of any security other than the original offering of the 
Bonds of the District. No dealer, broker, salesperson or other person has been authorized by the District to give any 
information or to make any representations other than as contained in this Official Statement, and if given or made, 
such other information or representation not so authorized should not be relied upon as having been given or 
authorized by the District. 

The issuance and sale of the Bonds have not been registered under the Securities Act of 1933 or the 
Securities Exchange Act of 1934, both as amended, in reliance upon exemptions provided thereunder by 
Section 3(a)2 and 3(a) l2, respectively, for the issuance and sale of municipal securities. This Official Statement 
does not constitute an offer to sell or a solicitation of an offer to buy in any state in which such offer or solicitation is 
not authorized or in which the person making such offer or solicitation is not qualified to do so or to any person to 
whom it is unlawful to make such offer or solicitation. 

Certain information set forth herein has been obtained from sources outside the District which are believed 
to be reliable, but such information is not guaranteed as to accuracy or completeness, and is not to be construed as a 
representation by the District. The information and expressions of opinions herein are subject to change without 
notice and neither delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, 
create any implication that there has been no change in the affairs of the District since the date hereof. 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. 

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 or any other entity 
described or referenced in this Official Statement, 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. 

The Underwriters have provided the following sentence for inclusion in this Official Statement: "The 
Underwriters have reviewed the information in this Official Statement in accordance with, and as part of their 
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of their 
transaction, but the Underwriters do not guarantee the accuracy or completeness of such information." 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOT OR EFFECT 
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICES OF THE BONDS AT LEVELS 
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF 
COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITERS MAY OFFER AND 
SELL THE BONDS TO CERTAIN SECURITIES DEALERS AND DEALER BANKS AND BANKS ACTING 
AS AGENT AT PRICES LOWER THAN THE PUBLIC OFFERING PRICES STATED ON THE COVER PAGE 
AND SAID PUBLIC OFFERING PRICES MAY BE CHANGED FROM TIME TO TIME BY THE 
UNDERWRITERS. 

The District maintains a website. However, the information presented there is not part of this Official 
Statement, is not incorporated herein by any reference, and should not be relied upon in making an investment 
decision with respect to the Bonds. 
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$150,000,000 
WEST VALLEY-MISSION COMMUNITY COLLEGE DISTRICT 

(Santa Clara and Santa Cruz Counties, California) 
Election of 2018 General Obligation Bonds, Series 2019A 

INTRODUCTION 

This Official Statement, which includes the cover page, inside cover page and appendices hereto, 
provides information in connection with the sale of the West Valley-Mission Community College District 
(Santa Clara and Santa Cruz Counties, California) Election of 2018 General Obligation Bonds, Series 
2019A (the "Bonds"). 

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, including the cover page, inside cover page and appendices hereto, and the documents 
summarized or described herein. A full review should be made of the entire Official Statement. The 
offering of the Bonds to potential investors is made only by means of the entire Official Statement. 

The District 

The West Valley-Mission Community College District (the "District") was established in 1963 
and provides higher education in Santa Clara County (the "County") and a portion of Santa Cruz County 
(together with the County, the "Counties"). The District operates two colleges ( collectively, the 
"Colleges"). West Valley College, founded in 1964, is situated on a 143-acre campus in the foothills of 
the Santa Cruz Mountains in Saratoga, California. Mission College, which opened in 1975, is located on 
a 164-acre site in Santa Clara, California. The Colleges are each fully accredited by the Accrediting 
Commission for Community and Junior Colleges (the "ACCJC"). For fiscal year 2018-19, the District's 
projected full time equivalent student ("FTES") is 11,297, and taxable property within the District has an 
assessed valuation of $140,799,624,585. 

The governing body of the District is the Board of Trustees (the "Board"), which includes seven 
voting members elected by the voters of the District within seven trustee areas. The Trustees serve four
year terms. Elections for trustee positions to the Board are held every two years, alternating between 
three and four positions. The management and policies of the District are administered by a Board
appointed Chancellor. Dr. Patrick Schmitt is the District's current Chancellor. Dr. Schmitt will be 
retiring at the end of the current fiscal year, and the Board expects to select a replacement before then. 

For more information about the District generally, see "WEST VALLEY-MISSION 
COMMUNITY COLLEGE DISTRICT" herein. For more information regarding the District's assessed 
valuation, see "TAX BASE FOR REPAYMENT OF BONDS" herein. The District's audited financial 
statements for fiscal year ended June 30, 2018 are attached hereto as APPENDIX B and should be read in 
their entirety. 

Purpose of the Bonds 

The Bonds are being issued to (i) finance the acqms1t10n, construction, modernization and 
equipping of District sites and facilities, and (ii) pay the costs of issuing the Bonds. 



Authority for Issuance of the Bonds 

The Bonds are issued pursuant to certain provisions of the California Government Code and other 
applicable law, and pursuant to a resolution adopted by the Board on February 5, 2019 (the "Resolution"). 
See "THE BONDS - Authority for Issuance" herein. 

Security and Sources of Payment for the Bonds 

The Bonds are general obligations of the District payable solely from the proceeds of ad valorem 
property taxes. The Boards of Supervisors of the Counties (the "County Boards") are empowered and 
obligated to levy such ad valorem taxes, without limitation as to rate or amount, upon all property within 
the District subject to taxation thereby ( except certain personal property which is taxable at limited rates), 
for the payment of principal of and interest on the Bonds when due. See also "THE BONDS - Security 
and Sources of Payment" and "TAX BASE FOR REPAYMENT OF BONDS" herein. 

Description of the Bonds 

Form and Registration. The Bonds will be issued in fully registered form only, without 
coupons. Purchasers of the Bonds ( the "Beneficial Owners") will not receive physical certificates 
representing their interests in the Bonds purchased, but will instead receive credit balances on the books 
of their respective nominees. The Bonds will be initially registered in the name of Cede & Co., as 
nominee of The Depository Trust Company, New York, New York ("DTC"). DTC will act as securities 
depository of the Bonds. See "THE BONDS - Book-Entry Only System" herein. In the event that the 
book-entry only system described herein is no longer used with respect to the Bonds, the Bonds will be 
registered in accordance with the Resolution. See also "THE BONDS - Discontinuation of Book-Entry 
Only System; Payment to Beneficial Owners" herein. 

So long as Cede & Co. is the registered Owner of the Bonds, as nominee of DTC, references 
herein to the "Owners," "Bond Owners" or "Holders" of the Bonds ( other than under the captions 
"INTRODUCTION -Tax Matters" and "TAX MATTERS" herein and in APPENDIX A attached 
hereto) will mean Cede & Co. and will not mean the Beneficial Owners of the Bonds. 

Denominations. Individual purchases of interests in the Bonds will be available m the 
denominations of $5,000 principal amount or any integral multiple thereof. 

Redemption. Certain of the Bonds are subject to optional and mandatory sinking fund 
redemption prior to their stated maturity dates as further described herein. See also "THE BONDS -
Redemption" herein. 

Payments. The Bonds will be issued as current interest bonds, such that interest thereon will 
accrue from the initial date of delivery thereof (the "Date of Delivery"), such interest to be payable 
semiannually on February 1 and August 1 of each year, commencing August 1, 2019 (each, a "Bond 
Payment Date"). Principal of the Bonds is payable on August 1 in the amounts and years set forth on the 
inside cover page hereof 

Payments of the principal of and interest on the Bonds will be made by The Bank of New York 
Mellon Trust Company, N.A. as the designated paying agent, bond registrar and transfer agent 
(collectively, the "Paying Agent"), to DTC for subsequent disbursement through DTC Participants (as 
defined herein) to the Beneficial Owners. 
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Tax Matters 

In the opinion of Stradling Y occa Carlson & Rauth, a Professional Corporation, San Francisco, 
California, Bond Counsel, based on existing statutes, regulations, rulings and judicial decisions and 
assuming the accuracy of certain representations and compliance with certain covenants and requirements 
described herein, interest (and original issue discount) on the Bonds is excluded from gross income for 
federal income tax purposes and is not an item of tax preference for purposes of calculating the federal 
alternative minimum tax imposed on individuals. In the further opinion of Bond Counsel, interest (and 
original issue discount) on the Bonds is exempt from State of California personal income tax. See "TAX 
MATTERS" herein with respect to certain tax consequences of ownership of the Bonds. 

Offering and Delivery of the Bonds 

The Bonds are offered when, as and if issued, subject to approval as to their legality by Bond 
Counsel. It is anticipated that the Bonds in book-entry form will be available for delivery through the 
facilities of DTC in New York, New York on or about April 11, 2019. 

Bond Owner's Risks 

The Bonds are general obligations of the District payable solely from ad valorem property taxes 
which may be levied on all taxable property in the District, without limitation as to rate or amount ( except 
with respect to certain personal property which is taxable at limited rates). For more complete 
information regarding the taxation of property within the District and certain other considerations related 
thereto, see "TAX BASE FOR REPAYMENT OF BONDS" and "LIMITATION ON REMEDIES; 
BANKRUPTCY" herein. 

Continuing Disclosure 

The District will covenant for the benefit of Owners and Beneficial Owners of the Bonds to make 
available certain financial information and operating data relating to the District and to provide notices of 
the occurrence of certain listed events, in order to assist the Underwriters (as defined herein) in complying 
with Securities and Exchange Commission Rule 15c2-12(b)(5) (the "Rule"). See "LEGAL MATTERS -
Continuing Disclosure" herein. The specific nature of the information to be made available and of the 
notices of listed events required to be provided are summarized in "APPENDIX C - FORM OF 
CONTINUING DISCLOSURE CERTIFICATE" attached hereto. 

Forward Looking Statements 

Certain statements included or incorporated by reference in this Official Statement constitute 
"forward-looking statements" within the meaning of the United States Private Securities Litigation 
Reform Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended, and 
Section 27 A of the United States Securities Act of 1933, as amended. Such statements are generally 
identifiable by the terminology used such as "plan," "expect," "intend," "estimate," "project," "budget" or 
other similar words. Such forward-looking statements include, but are not limited to, certain statements 
contained in the information regarding the District herein. 

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED 
IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, 
UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE ACTUAL RESULTS, 
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM 
ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY 
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SUCH FORWARD-LOOKING STATEMENTS. THE DISTRICT DOES NOT PLAN TO ISSUE ANY 
UPDATES OR REVISIONS TO THE FORWARD-LOOKING STATEMENTS SET FORTH IN THIS 
OFFICIAL STATEMENT. 

Professionals Involved in the Offering 

Stradling Y occa Carlson & Rauth, a Professional Corporation, San Francisco, California, acting 
as Bond Counsel and Disclosure Counsel to the District and KNN Public Finance, LLC, Oakland, 
California, acting as Municipal Advisor to the District, will each receive compensation from the District 
contingent upon the sale and delivery of the Bonds. Certain matters will be passed on for the 
Underwriters by Nixon Peabody LLP, Los Angeles, California. From time to time, Bond Counsel 
represents each of the Underwriters on matters unrelated to the Bonds or the District. 

Other Information 

This Official Statement speaks only as of its date, and the information contained herein is subject 
to change. 

Copies of documents referred to herein and information concerning the Bonds are available from 
West Valley-Mission Community College District, 14000 Fruitvale Avenue, Saratoga, CA 95070, 
telephone: (408) 741-2195. The District may impose a charge for copying, mailing and handling. 

No dealer, broker, salesperson or other person has been authorized by the District to give any 
information or to make any representations other than as contained herein and, if given or made, such 
other information or representations must not be relied upon as having been authorized by the District. 
This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy nor shall 
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. 

This Official Statement is not to be construed as a contract with the purchasers of the Bonds. 
Statements contained in this Official Statement which involve estimates, forecasts or matters of opinion, 
whether or not expressly so described herein, are intended solely as such and are not to be construed as 
representations of fact. The summaries and references to documents, statutes and constitutional 
provisions referred to herein do not purport to be comprehensive or definitive, and are qualified in their 
entireties by reference to each such documents, statutes and constitutional provisions. 

Certain of the information set forth herein, other than that provided by the District, has been 
obtained from official sources which are believed to be reliable but it is not guaranteed as to accuracy or 
completeness, and is not to be construed as a representation by the District. The information and 
expressions of opinions herein are subject to change without notice and neither delivery of this Official 
Statement nor any sale made hereunder shall, under any circumstances, create any implication that there 
has been no change in the affairs of the District since the date hereof. 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. 

Capitalized terms used but not otherwise defined herein shall have the meanings assigned to such 
terms in the Resolution. 

4 



THE BONDS 

Authority for Issuance 

The Bonds are issued pursuant to the provisions of Article 4. 5 of Chapter 3 of Part 1 of Division 2 
of Title 5 of the California Government Code of the State of California (the "Act"), commencing with 
Section 53506 et seq., as amended, Article XIIIA of the California Constitution and the Resolution. The 
District received authorization at an election held on November 6, 2018 by the requisite 5 5% of the votes 
cast by eligible voters within the District to issue $698,000,000 aggregate principal amount of general 
obligation bonds (the "2018 Authorization"). The Bonds are the first series of bonds issued under the 
2018 Authorization, and following the issuance thereof, $548,000,000 will remain unissued. 

Security and Sources of Payment 

The Bonds are general obligations of the District payable solely from the proceeds of ad valorem 
property taxes. The County Boards are empowered and obligated to levy such ad valorem taxes, without 
limitation as to rate or amount, upon all property within the District subject to taxation thereby (except 
certain personal property which is taxable at limited rates), for the payment of principal of and interest on 
the Bonds when due. Such ad valorem property taxes will be levied annually in addition to all other taxes 
in an amount sufficient to pay the principal of and interest thereon when due, as described above. The 
levy of ad valorem property taxes for payment of the Bonds may include an allowance for an annual 
reserve, established for the purpose of avoiding fluctuating tax levies. The Counties, however, are not 
obligated to establish or maintain such a reserve for any of the Bonds, and the District can make no 
representation that the Counties will do so. Such taxes, when collected, will be placed by the Counties in 
the Debt Service Fund ( defined herein) created by the Resolution, which fund is required to be segregated 
and maintained by the County and which is designated for the payment of the Bonds and interest thereon 
when due, and for no other purpose. Pursuant to the Resolution, the District has pledged funds on deposit 
in the Debt Service Fund to the payment of the Bonds. Although the Counties are obligated to levy ad 
valorem property taxes for the payment of the Bonds as described above, and the County will maintain 
the Debt Service Fund, the Bonds are not a debt of either of the Counties. 

Moneys in the Debt Service Fund, to the extent necessary to pay the principal of and interest on 
the Bonds as the same become due and payable, will be transferred by the County to the Paying Agent. 
The Paying Agent will in turn remit the funds to DTC for remittance of such principal and interest to its 
Participants (as defined herein) for subsequent disbursement to the respective Beneficial Owners of such 
Bonds. 

The amount of the annual ad valorem property taxes levied by the Counties to repay the Bonds, 
as described above, 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 in any year. Fluctuations in the 
annual debt service on the Bonds and the assessed value of taxable property in the District may cause the 
annual tax rates to fluctuate. Economic and other factors beyond the District's control, such as general 
market decline in land values, disruption in financial markets that may reduce the availability of financing 
for purchasers of property, reclassification of property to a class exempt from taxation, whether by 
ownership or use (such as exemptions for property owned by the State and local agencies and property 
used for qualified education, hospital, charitable or religious purposes), or the complete or partial 
destruction of the taxable property caused by a natural or manmade disaster, such as earthquake, flood, 
fire, wildfire, drought or toxic contamination, could cause a reduction in the assessed value of taxable 
property within the District and necessitate a corresponding increase in the respective annual tax rates. 
For further information regarding the District's assessed valuation, tax rates, overlapping debt, and other 
matters concermng taxation, see "CONSTITUTIONAL AND STATUTORY PROVISIONS 
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AFFECTING DISTRICT REVENUES AND APPROPRIATIONS - Article XIIIA of the California 
Constitution" and "TAX BASE FOR REPAYMENT OF BONDS" herein. 

Statutory Lien 

Pursuant to California Government Code Section 53 515, the Bonds will be secured by a statutory 
lien on all revenues received pursuant to the levy and collection of ad valorem property taxes for the 
payment thereof. The lien automatically attaches, without further action or authorization by the Board, 
and is valid and binding from the time the Bonds are executed and delivered. The revenues received 
pursuant to the levy and collection of the ad valorem property tax will be immediately subject to the lien, 
and such lien will be enforceable against the District, its successor, transferees and creditors, and all other 
parties asserting rights therein, irrespective of whether such parties have notice of the lien and without the 
need for physical delivery, recordation, filing or further act. 

This statutory lien, by its terms, secures not only the Bonds, but also any other bonds of the 
District issued after January 1, 2016 and payable, both as to principal and interest, from the proceeds of 
ad valorem property taxes that may be levied pursuant to paragraphs (2) and (3) of subdivision (b) of 
Section I of Article XIII A of the California Constitution. The statutory lien provision does not specify 
the relative priority of obligations so secured or a method of allocation in the event that the revenues 
received pursuant to the levy and collection of such ad valorem property taxes are insufficient to pay all 
amounts then due and owing that are secured by the statutory lien. 

General Provisions 

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. See "- Book-Entry Only System" herein. Beneficial 
Owners will not receive certificates representing their interest in the Bonds, but will instead receive credit 
balances on the books of their respective nominees. The Bonds will be dated as of the Date of Delivery. 

Interest on the Bonds accrues from the Date of Delivery, and is payable semiannually on each 
Bond Payment Date, commencing August 1, 2019. Interest on the Bonds will be computed on the basis 
of a 360-day year of twelve, 30-day months. Each Bond will bear interest from the Bond Payment Date 
next preceding the date of authentication thereof unless it is authenticated as of a day during the period 
from the 16th day of the month next preceding any Bond Payment Date to that Bond Payment Date, 
inclusive, in which event it will bear interest from such Bond Payment Date, or unless it is authenticated 
on or before July 15, 2019, in which event it will bear interest from the Date of Delivery. The Bonds are 
issuable in denominations of $5,000 principal amount or any integral multiple thereof, and mature on 
August 1, in the years and amounts set forth on the inside cover pages hereof 

Payment of interest on any Bond on any Bond Payment Date will be made to the person 
appearing on the registration books of the Paying Agent as the registered Owner thereof as of the 15th day 
of the month immediately preceding such Bond Payment Date ( the "Record Date"), such interest to be 
paid by wire transfer to the bank and account number on file with the Paying Agent as of the Record 
Date. The principal of and redemption premiums, if any, payable on the Bonds shall be payable upon 
maturity upon surrender at the principal office of the Paying Agent. The principal of, and interest, and 
redemption premiums, if any, on the Bonds shall be payable in lawful money of the United States of 
America. The Paying Agent is authorized to pay the Bonds when duly presented for payment at maturity, 
and to cancel all Bonds upon payment thereof. So long as the Bonds are held in the book-entry system of 
DTC, all payments of principal of and interest on the Bonds will be made by the Paying Agent to Cede & 
Co. (as a nominee of DTC), as the registered owner of the Bonds. 
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Annual Debt Service 

The following table summarizes the annual debt service requirements of the District for the 
Bonds, together with the District's other outstanding general obligation bonds, assuming no optional 
redemptions are made: 

Year Ending 
August 1 

2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 
2041 
2042 
2043 
2044 
Total 

Outstanding 
Bonds Debt 
Service<1)<2) 

$41, 104,072.26 
44,009,622.26 
41,767,868.26 
42,690,570.26 
43,620,773.76 
44,566,578. 76 
45,558, 735 .26 
45,950,302.26 
46,968,620.26 
48,026,666.26 
49,100,709.26 
50,208,668.00 
62,237,105.00 
63,540,359.00 
64,874,830.00 
66,226,071.00 
59,138,060.00 
23,566,800.00 
18,561,800.00 
16,782,800.00 
17,649,400.00 
18,267,600.00 

$954 418 011.86 

Annual 
Principal 
Payment 

$14,870,000.00 
19,910,000.00 
16,685,000.00 

205,000.00 
425,000.00 
665,000.00 
930,000.00 

1,220,000.00 
1,540,000.00 
1,885,000.00 
2,260,000.00 
2,670,000.00 
3,115,000.00 
3,565,000.00 
4,050,000.00 
4,570,000.00 
5,130,000.00 
5,735,000.00 
6,320,000.00 
7,010,000.00 
7,750,000.00 
8,540,000.00 
9,390,000.00 

10,295,000.00 
11,265,000.00 

$150 000 000.00 

Annual 
Interest Total Annual 
Payment<3) Debt Service 

$1,805,802. 78 $42,909,875.04 
5,909,900.00 64, 789,522.26 
5,463,800.00 67,141,668.26 
4,667,400.00 64,042,970.26 
4,000,000.00 47,825,773.76 
3,991,800.00 48,983,378. 76 
3,970,550.00 50,194,285.26 
3,937,300.00 50,817,602.26 
3,890,800.00 52,079,420.26 
3,829,800.00 53,396,466.26 
3,752,800.00 54,738,509.26 
3,658,550.00 56,127,218.00 
3,545,550.00 68,452,655.00 
3,412,050.00 70,067,409.00 
3,287,450.00 71,727,280.00 
3,144,850.00 73,420,921.00 
2,982,850.00 66,690,910.00 
2,800,050.00 31,496,850.00 
2,594,850.00 26,891,650.00 
2,422,800.00 25,525,600.00 
2,170,000.00 26,829,400.00 
1,889,600.00 27,907,200.00 
1,579,600.00 10,119,600.00 
1,238,000.00 10,628,000.00 

862,400.00 11,157,400.00 
450 600.00 11 715 600.00 

$81 259 152.78 $1 185 677 164.64 

(J J Includes gross debt service on the District' s  General Obligation Bonds, Election of 2004, Series C (the "2004 Series C 
Bonds"), which were designated as "Build America Bonds" for purposes of the American Recovery and Reinvestment Act 
of 2009 and with respect to which the District expects to receive, through August 1, 20 19  (the "Crossover Date"), a cash 
subsidy from the United State Treasury equal to 35% of the interest payable on the 2004 Series C Bonds (subject to federal 
sequestration actions). 

C2J Includes debt service on the District' s  2017  General Obligation Refunding Bonds, Series B (the "2017  Series B Refunding 
Bonds"), which bonds were issued to refund the 2004 Series C Bonds on a crossover basis. Interest on the 20 17 Series B 
Refunding Bonds will, prior to the Crossover Date, be payable solely from proceeds of such bonds on deposit in an escrow 
fund therefor. The 2004 Series C Bonds are expected to redeemed in their entirety on the Crossover Date. 

C3J Interest payments on the Bonds will be made semiannually on February 1 and August 1 of each year, commencing August 1 ,  
2019 .  

For additional information, and for a full debt service schedule of all of the District's outstanding 
general obligation bond debt, see "WEST VALLEY-MISSION COMMUNITY COLLEGE DISTRICT -
District Debt Structure - General Obligation Bonds" herein. 
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Application and Investment of Bond Proceeds 

The proceeds of the sale from the Bonds, net of costs of issuance and any premium received upon 
the sale thereof, will be deposited by the County to the credit of the building fund created by the 
Resolution (the "Building Fund"), and will be applied solely for the purposes for which the Bonds are 
being issued. Interest earnings in the Building Fund will be retained therein. Any excess proceeds of the 
Bonds on deposit in the Building Fund not needed for the authorized purposes for which the Bonds are 
being issued shall, upon written notice from the District, be transferred to the Debt Service Fund and 
applied to the payment of principal of and interest on the Bonds. 

The ad valorem property taxes levied by the Counties for the payment of the Bonds, when 
collected, are required to be held separate and apart by the County in a debt service fund created by the 
Resolution (the "Debt Service Fund"), and used only for payment of principal of and interest on Bonds. 
Accrued interest and any premium received upon the sale of the Bonds will be deposited into the Debt 
Service Fund. Any interest earnings on moneys held in the Debt Service Fund will be retained therein. 
If, after all of the Bonds have been redeemed or paid and otherwise cancelled, there are moneys 
remaining in the Debt Service Fund, said moneys will be transferred to the general fund of the District as 
provided and permitted by law. 

Moneys in the Building Fund and Debt Service Fund are expected to be invested through the 
County's pooled investment fund. See "APPENDIX E - SANTA CLARA COUNTY INVESTMENT 
POOL" herein 

Redemption 

Optional Redemption. The Bonds maturing on or before August 1, 2029 are not subject to 
redemption. The Bonds maturing on or after August 1, 2030 are subject to redemption prior to their 
respective stated maturity dates, at the option of the District, from any source of available funds, in whole 
or in part on any date, on or after August 1, 2029, at a redemption price equal to the principal amount of 
the Bonds called for redemption, together with interest accrued thereon to the date of redemption, without 
premmm. 

Mandatory Sinking Fund Redemption. The Bonds maturing on August 1 ,  2044 are subject to 
redemption prior to maturity from mandatory sinking fund payments on August 1 of each year, on 
and after August 1 ,  2040, at a redemption price equal to the principal amount thereof as of the date 
fixed for redemption, together with interest accrued to the date set for such redemption, without 
premium. The principal amount represented by such Bonds to be so redeemed and the redemption 
dates therefor, and the final payment date is as indicated in the following table :  

Redemption Date 

(I J Maturity . 

(August 1) 

2040 
2041 
2042 
2043 
2044(1) 
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Principal Amount 

$7,750,000 
8,540,000 
9,390,000 

10,295,000 
11,265,000 



Selection of Bonds for Redemption. Whenever provision is made for the optional redemption of 
Bonds and less than all outstanding Bonds are to be redeemed, the Paying Agent, upon written instruction 
from the District, will select the Bonds for redemption as so directed by the District, and if not directed, in 
inverse order of maturity. Within a maturity, the Paying Agent will select Bonds for redemption as 
directed by the District, and if not so directed, by lot. Redemption by lot will be in such manner as the 
Paying Agent will determine; provided, however, that the portion of any Bond to be redeemed in part 
shall be in the principal amount of $5,000 or any integral multiple thereof. 

Notice of Redemption. When redemption is authorized or required pursuant to the Resolution, 
the Paying Agent, upon written instruction from the District, will give notice (a "Redemption Notice") of 
the redemption of the Bonds. Each Redemption Notice will specify (a) the Bonds or designated portions 
thereof ( in the case of redemption of the Bonds in part but not in whole) which are to be redeemed, (b) the 
date of redemption, (c) the place or places where the redemption will be made, including the name and 
address of the Paying Agent, ( d) the redemption price, ( e) the CU SIP numbers ( if any) assigned to the 
Bonds to be redeemed, (f) the Bond numbers of the Bonds to be redeemed in whole or in part and, in the 
case of any Bond to be redeemed in part only, the portion of the principal amount of such Bond to be 
redeemed, and (g) the original issue date, interest rate and stated maturity date of each Bond to be 
redeemed in whole or in part. Such Redemption Notice will further state that on the specified date there 
shall become due and payable upon each Bond or portion thereof being redeemed at the redemption price 
thereof, together with the interest accrued to the redemption date, and that from and after such date, 
interest thereon shall cease to accrue. 

The Paying Agent will take the following actions with respect to each such Redemption Notice: 
(a) at least 20 but not more than 45 days prior to the redemption date, such Redemption Notice will be 
given to the respective Owners of Bonds designated for redemption by registered or certified mail, 
postage prepaid, at their addresses appearing on the bond register; (b) at least 20 but not more than 45 
days prior to the redemption date, such Redemption Notice will be given by (i) registered or certified 
mail, postage prepaid, (ii) telephonically confirmed facsimile transmission, or (iii) overnight delivery 
service, to the Securities Depository; ( c) at least 20 but not more than 45 days prior to the redemption 
date, such Redemption Notice will be given by (i) registered or certified mail, postage prepaid, or (ii) 
overnight delivery service, to one of the Information Services; and (d) provide such Redemption Notice to 
such other persons as may be required pursuant to the Continuing Disclosure Certificate. 

"Information Services" means the Municipal Securities Rulemaking Board's Electronic 
Municipal Market Access. 

"Securities Depository" shall mean The Depository Trust Company, 55 Water Street, New York, 
New York 10041. 

A certificate of the Paying Agent or the District that a Redemption Notice has been given as 
provided in the Resolution will be conclusive as against all parties. Neither failure to receive any 
Redemption Notice nor any defect in any such Redemption Notice so given will affect the sufficiency of 
the proceedings for the redemption of the affected Bonds. Each check issued or other transfer of funds 
made by the Paying Agent for the purpose of redeeming Bonds shall bear or include the CUSIP number 
identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such check or other 
transfer. 

Conditional Notice of Redemption. With respect to any notice of optional redemption of Bonds 
as described above, unless upon the giving of such notice such Bonds ( or portions thereof) shall be 
deemed to have been defeased as described in " -Defeasance" herein, such notice will state that such 
redemption will be conditional upon the receipt by an independent escrow agent selected by the District 

9 



on or prior to the date fixed for such redemption of the moneys necessary and sufficient to pay the 
principal of, and premium, if any, and interest on such Bonds (or portions thereof) to be redeemed, and 
that, if such moneys shall not have been so received, said notice shall be of no force and effect, no portion 
of the Bonds will be subject to redemption on such date and such Bonds will not be required to be 
redeemed on such date. In the event that such Redemption Notice contains such a condition and such 
moneys are not so received, the redemption will not be made and the Paying Agent will within a 
reasonable time thereafter (but in no event later than the date originally set for redemption) give notice, to 
the persons to whom and in the manner in which the Redemption Notice was given, that such moneys 
were not so received. In addition, the District will have the right to rescind any Redemption Notice, by 
written notice to the Paying Agent, on or prior to the date fixed for such redemption. The Paying Agent 
will distribute a notice of such rescission in the same manner as the Redemption Notice was originally 
provided. 

Partial Redemption of Bonds. Upon the surrender of any Bond redeemed in part only, the 
Paying Agent will execute and deliver to the Owner thereof a new Bond or Bonds of like tenor and 
maturity and of authorized denominations equal in principal amount to the unredeemed portion of the 
Bond surrendered. Such partial redemption is valid upon payment of the amount required to be paid to 
such Owner, and the District will be released and discharged thereupon from all liability to the extent of 
such payment. 

Effect of Redemption Notice. Notice having been given as described above, and the moneys for 
the redemption (including the interest accrued to the applicable date of redemption) having been set aside 
as described in " -Defeasance" herein, the Bonds to be redeemed shall become due and payable on such 
date of redemption. 

If on such redemption date, money for the redemption of all the Bonds to be redeemed, together 
with interest accrued to such redemption date, shall be held in trust so as to be available therefor on such 
redemption date, and if a Redemption Notice thereof shall have been given as described above, then from 
and after such redemption date, interest with respect to the Bonds to be redeemed will cease to accrue and 
become payable. All money held for the redemption of Bonds will be held in trust for the account of the 
Owners of the Bonds so to be redeemed. 

Bonds No Longer Outstanding. When any Bonds ( or portions thereof), which have been duly 
called for redemption prior to maturity, or with respect to which irrevocable instructions to call for 
redemption prior to maturity at the earliest redemption date have been given to the Paying Agent, in form 
satisfactory to it, and sufficient moneys shall be held irrevocably in trust for the payment of the 
redemption price of such Bonds or portions thereof, and accrued interest thereon to the date fixed for 
redemption, then such Bonds will no longer be deemed Outstanding and will be surrendered to the Paying 
Agent for cancellation. 
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Book-Entry Only System 

The information in this section concerning DTC and DTC 's book-entry system has been obtained 
from sources that the District believes to be reliable, but neither the District nor the Underwriters take 
any responsibility for the accuracy or completeness thereof The District and the Underwriters cannot 
and do not give any assurances that DTC, DTC Participants or Indirect Participants (as defined herein) 
will distribute to the Beneficial Owners (a) payments of interest, principal or premium, if any, with 
respect to the Bonds, (b) certificates 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 Official Statement. The 
current "Rules " applicable to DTC are on file with the Securities and Exchange Commission and the 
current ''MM! Procedures " of DTC to be followed in dealing with DTC Participants are on file with 
DTC. 

The Depository Trust Company, New York, New York, will act as securities depository for 
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 certificate will be issued for each maturity of the Bonds, each in the 
aggregate principal amount of such maturity, and will be deposited with DTC. 

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 1 7  A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 
3.5 million issues of U.S. and non-US. equity issues, corporate and municipal debt issues, and money 
market instruments (from over 1 00 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-US. securities brokers and dealers, 
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned 
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-US. 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" and together with the Direct 
Participants, the "Participants"). DTC has an S&P (as defined herein) 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 set forth on such website is not incorporated 
by reference herein. 

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 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 purchases. 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 
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books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will 
not receive certificates representing their ownership interests in the Bonds, except in the event that use of 
the book-entry system for the Bonds is discontinued. 

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 DTC 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. 

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 the transmission to them of notices of significant events with respect to the Bonds, such 
as redemptions, defaults, and proposed amendments to the Resolution. 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 notices be provided directly to them. 

Redemption notices shall 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. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
Bonds unless authorized by a Direct Participant in accordance with DTC' s MMI Procedures. Under its 
usual procedures, DTC mails an Omnibus Proxy to the District as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & Co.' s consenting or voting rights to those Direct Participants to 
whose accounts Bonds are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 

Redemption proceeds and distributions 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 the 
District or the 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, the Paying 
Agent, or the District, subject to any statutory or regulatory requirements as may be in effect from time to 
time. Payment of redemption proceeds or distributions to Cede & Co. ( or such other nominee as may be 
requested by an authorized representative of DTC) is the responsibility of the District or the 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. 

DTC may discontinue providing its services as depository with respect to the Bonds at any time 
by giving reasonable notice to the District or the Paying Agent. Under such circumstances, in the event 
that a successor depository is not obtained, Bond certificates are required to be printed and delivered. The 
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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. 

The information in this section concerning DTC and DTC's book-entry system has been obtained 
from sources that the District believes to be reliable, but the District takes no responsibility for the 
accuracy thereof. 

Discontinuation of Book-Entry Only System; Payment to Beneficial Owners 

So long as any of the Bonds remain outstanding, the District will cause the Paying Agent to 
maintain at its designated office all books and records necessary for the registration, exchange and 
transfer of such Bonds, which shall at all times be open to inspection by the District, and, upon 
presentation for such purpose, the Paying Agent shall, under such reasonable regulations as it may 
prescribe, register, exchange or transfer or cause to be registered, exchanged or transferred, on said books, 
Bonds as provided in the Resolution. 

In the event that the book-entry system described above is no longer used with respect to the 
Bonds, the following provisions will govern the payment, transfer and exchange of the Bonds. 

The principal of the Bonds and any premium and interest upon the redemption thereof prior to the 
maturity will be payable in lawful money of the United States of America upon presentation and 
surrender of the Bonds at the designated office of the Paying Agent, initially located in Dallas, Texas. 
Interest on the Bonds will be paid by the Paying Agent by wire transfer to the bank and account number 
on file with the Paying Agent as of the Record Date. 

Any Bond may be exchanged for a Bond of like series, tenor, maturity and principal amount upon 
presentation and surrender at the designated office of the Paying Agent, together with a request for 
exchange signed by the registered owner or by a person legally empowered to do so in a form satisfactory 
to the Paying Agent. A Bond may be transferred only on the Bond registration books upon presentation 
and surrender of the Bond at such designated office of the Paying Agent together with an assignment 
executed by the registered owner or by a person legally empowered to do so in a form satisfactory to the 
Paying Agent. Upon exchange or transfer, the Paying Agent shall complete, authenticate and deliver a 
new Bond or Bonds of like tenor and of any authorized denomination or denominations requested by the 
owner equal to the principal amount of the Bond surrendered and bearing or accruing interest at the same 
rate and maturing on the same date. 

Neither the District nor the Paying Agent will be required to (a) issue or transfer any Bonds 
during a period beginning with the opening of business on the 16th day next preceding either any Bond 
Payment Date or any date of selection of Bonds to be redeemed and ending with the close of business on 
the Bond Payment Date or any day on which the applicable notice of redemption is given or (b) transfer 
any Bonds which have been selected or called for redemption in whole or in part. 
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Defeasance 

All or any portion of the outstanding maturities of the Bonds may be defeased at any time prior to 
maturity in the following ways: 

(a) Cash. By irrevocably depositing with an independent escrow agent selected by the 
District an amount of cash which, together with any amounts transferred from the Debt 
Service Fund, is sufficient to pay and discharge all Bonds outstanding and designated for 
defeasance (including all principal thereof, accrued interest thereon and premium, if any) 
at or before their maturity date; or 

(b) Government Obligations. By irrevocably depositing with an independent escrow agent 
selected by the District noncallable Government Obligations (as defined herein) together 
with any amounts transferred from the Debt Service Fund, and any other cash, if 
required, in such amount as will, together with interest to accrue thereon, in the opinion 
of an independent certified public accountant, be fully sufficient to pay and discharge all 
Bonds outstanding and designated for defeasance (including all principal thereof, accrued 
interest thereon, and premium, if any), at or before their maturity date; 

then, notwithstanding that any such maturities of Bonds shall not have been surrendered for payment, all 
obligations of the District and the Paying Agent with respect to all outstanding Bonds shall cease and 
terminate, except only the obligation of the independent escrow agent selected by the District to pay or 
cause to be paid from funds deposited pursuant to paragraphs (a) or (b) above, to the Owners of the Bonds 
not so surrendered and paid all sums due with respect thereto. 

"Government Obligations" means direct and general obligations of the United States of America, 
obligations that are unconditionally guaranteed as to principal and interest by the United States of 
America ( which may consist of obligations of the Resolution Funding Corporation that constitute interest 
strips), and obligations secured or otherwise guaranteed, directly or indirectly, as to principal and interest 
by a pledge of the full faith and credit of the United States of America. In the case of direct and general 
obligations of the United States of America, Government Obligations shall include evidences of direct 
ownership of proportionate interests in future interest or principal payments of such obligations. 
Investments in such proportionate interests must be limited to circumstances where (a) a bank or trust 
company acts as custodian and holds the underlying United States obligations; (b) the owner of the 
investment is the real party in interest and has the right to proceed directly and individually against the 
obligor of the underlying United States obligations; and ( c) the underlying United States obligations are 
held in a special account, segregated from the custodian's general assets, and are not available to satisfy 
any claim of the custodian, any person claiming through the custodian, or any person to whom the 
custodian may be obligated; provided that all such obligations are rated or assessed at least as high as 
direct and general obligations of the United States of America by S&P Global Ratings ("S&P") or by 
Moody's Investors Service ("Moody's"). 
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ESTIMATED SOURCES AND USES OF FUNDS 

The proceeds of the Bonds are expected to be applied as follows: 

Sources of Funds 

Principal Amount of Bonds 
Net Original Issue Premium 

Total Sources 

Uses of Funds 

Costs of IssuanceO J  

Deposit to Building Fund 
Deposit to Debt Service Fund 

Total Uses 

$150,000,000.00 
13 987 544.45 

$163,987,544.45 

$1,266,486.28 
149,235,000.00 
13,486,058.17 

$163 987 544.45 

(I J  Reflects all costs of  issuance of the Bonds, including, but not limited to, demographics fees, legal and municipal advisory 
fees, ratings fees, underwriting discount, and the costs and fees of the Paying Agent. See also "MISCELLANEOUS -
Underwriting" herein. 

TAX BASE FOR REPAYMENT OF BONDS 

The information in this section describes ad valorem property taxation, assessed valuation, and 
other measures of the tax base of the District. The Bonds shall be payable solely from ad valorem 
property taxes levied and collected by the Counties on taxable property in the District. The District 's 
general fund is not a source for the repayment of the Bonds. 

Ad Valorem Property Taxation 

District property taxes are assessed and collected by the Counties at the same time and on the 
same tax rolls as county, city and special district taxes. Assessed valuations are the same for both District 
and county taxing purposes. 

Taxes are levied for each fiscal year on taxable real and personal property which is located in the 
District as of the preceding January 1. For assessment and collection purposes, property is classified 
either as "secured" or "unsecured" and is listed accordingly on separate parts of the assessment roll. The 
"secured roll" is that part of the assessment roll containing State assessed public utilities property and real 
property having a tax lien which is sufficient, in the opinion of the assessor, to secure payment of the 
taxes. Other property is assessed on the "unsecured roll." A supplemental roll is developed when 
property changes hands or new construction is completed. The Counties levy and collect all property 
taxes for property falling within such county's taxing boundaries. 

The valuation of secured property is established as of January 1 and is subsequently enrolled in 
August. Property taxes on the secured roll are payable in two installments, due November 1 and February 
1 of the calendar year. If unpaid, such taxes become delinquent on December 10 and April 10, 
respectively, and a 10% penalty attaches to any delinquent installment plus any additional amount 
determined by the respective treasurer-tax collector ( or equivalent officer) of the Counties. After the 
second installment of taxes on the secured roll is delinquent, the tax collector shall collect a cost of $10 
for preparing the delinquent tax records and giving notice of delinquency. Property on the secured roll 
with delinquent taxes is declared tax-defaulted on July 1 of the calendar year. Such property may 
thereafter be redeemed, until the right of redemption is terminated, by payment of the delinquent taxes 
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and the delinquency penalty, plus a $15 redemption fee and a redemption penalty of 1.5% 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 treasurer-tax collector. 

Property taxes on the unsecured roll as of July 31 become delinquent if they are not paid by 
August 31 and are thereafter subject to a delinquent penalty of 10%. Taxes added to the unsecure tax roll 
after July 31, if unpaid are delinquent and subject to a penalty of 10% on the last day of the month 
succeeding the month of enrollment. In the case of unsecured property taxes, an additional penalty of 
1. 5% per month begins to accrue when such taxes remain unpaid on the last day of the second month after 
the 10% penalty attaches. The taxing authority has four ways of collecting unsecured personal property 
taxes: (1) a civil action against the assesse; (2) filing a certificate in the office of the county clerk 
specifying certain facts in order to obtain a judgment lien on specific property of the assesse; (3) filing a 
certificate of delinquency for record in the county recorder's office in order to obtain a lien on specified 
property of the assesse; and (4) seizure and sale of personal property, improvements or possessory 
interests belonging or assessed to the assesse. See also "- Tax Delinquencies" herein. 

State law exempts from taxation $7,000 of the full cash value of an owner-occupied dwelling, but 
this exemption does not result in any loss of revenue to local agencies, since the State reimburses local 
agencies for the value of the exemptions. 

All property is assessed using full cash value as defined by Article XIIIA of the State 
Constitution. State law provides exemptions from ad valorem property taxation for certain classes of 
property such as churches, colleges, non-profit hospitals, and charitable institutions. 

Assessed valuation growth allowed under Article XIIIA (new construction, certain changes of 
ownership, 2% inflation) is allocated on the basis of "situs" among the jurisdictions that serve the tax rate 
area within which the growth occurs. Local agencies, including school districts and community college 
districts (collectively, "K-14 school districts") will share the growth of "base" revenues from the tax rate 
area. Each year's growth allocation becomes part of each agency's allocation in the following year. 

Assessed Valuations 

The assessed valuation of property in the District is established by the tax assessing authority for 
the applicable county in which such property is located, except for public utility property which is 
assessed by the State Board of Equalization ("SBE"). Assessed valuations are reported at 100% of the 
"full value" of the property, as defined in Article XIIIA of the State Constitution. For a discussion of how 
properties currently are assessed and re-assessed, see "CONSTITUTIONAL AND STATUTORY 
PROVISIONS AFFECTING DISTRICT REVENUES AND APPROPRIATIONS" herein. 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. 
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The following table sets forth the I 0-year history of assessed valuations in the District, as of the 
date the equalized assessment tax roll is established in August of each year. 

ASSESSED VALUATIONS 
Fiscal Years 2009-10 through 2018-19 

West Valley-Mission Community College District 

Santa Clara County Portion 

Local Secured Utility Unsecured Total 
2009-10 $76,288,165,478 $116,315,606 $8,117,043,986 $84,521,525,070 
2010-11 74,416,299,381 102,373,976 7,501,370,060 82,020,043,417 
2011-12 74,802,080,318 105,770,166 8,129,158,569 83,037,009,053 
2012-13 77, 764,627, 165 127,060,747 7,977,378,226 85,869,066, 138 
2013-14 84,927,864, 120 248,860,747 8,394,719,370 93,571,444,237 
2014-15 91,438, 714,205 298,727,712 8,061,879,835 99,799,321,752 
2015-16 100,854,053,906 296,427,712 8,672, 795,820 109,823,277,438 
2016-17 109,860,807,698 272,202,712 9,733,212,656 119,866,223,066 
2017-18 117,917,706,680 257,040,216 10,445,555, 100 128,620,301,996 
2018-19 127,166,228,717 243,104,636 12,031,586,909 139,440,920,262 

Santa Cruz County Portion 

Local Secured Utility Unsecured Total 
2009-10 $961,343,868 $2,814,935 $964,158,803 
2010-11 956,488,183 2,705,921 959,194,104 
2011-12 950,875,867 3,219,473 954,095,340 
2012-13 951,731,368 3,325,807 955,057,175 
2013-14 992,561,821 3,259,440 995,821,261 
2014-15 1,062,791,694 2,671,874 1,065,463,568 
2015-16 1,145,203,273 2,454,785 1,147,658,058 
2016-17 1,208,984,101 3,978,976 1,212,963,077 
2017-18 1,282,960,278 4,008,080 1,286,968,358 
2018-19 1,354,741,150 3,963,173 1,358,704,323 

Total District 

Local Secured Utility Unsecured Total 
2009-10 $77,249,509,346 $116,315,606 $8,119,858,921 $85,485,683,873 
2010-11 75,372,787,564 102,373,976 7,504,075,981 82,979,237,521 
2011-12 75,752,956,185 105,770,166 8,132,378,042 83,991,104,393 
2012-13 78,716,358,533 127,060,747 7,980,704,033 86,824, 123 ,313 
2013-14 85,920,425,941 248,860,747 8,397,978,810 94,567,265,498 
2014-15 92,501,505 ,899 298,727,712 8,064,551, 709 100,864,785,320 
2015-16 101,999,257,179 296,427,712 8,675,250,605 110,970,935,496 
2016-17 111,069,791,799 272,202,712 9,737,191,632 121,079,186,143 
2017-18 119,200,666,958 257,040,216 10,449,563,180 129,907,270,354 
2018-19 128,520,969,867 243,104,636 12,035,550,082 140, 799,624,585 

Source: California Municipal Statistics, Inc. 
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Economic and other factors beyond the District's control, such as general market decline in 
property values, disruption in financial markets that may reduce availability of financing for purchasers of 
property, reclassification of property to a class exempt from taxation, whether by ownership or use (such 
as exemptions for property owned by the State and local agencies and property used for qualified 
education, hospital, charitable or religious purposes), or the complete or partial destruction of the taxable 
property caused by a natural or manmade disaster, such as earthquake, flood, fire, wildfire, drought or 
toxic contamination, could cause a reduction in the assessed value of taxable property within the District. 
Any such reduction would result in a corresponding increase in the annual tax rates levied by the County 
to pay the debt service with the Bonds. See "THE BONDS - Security and Sources of Payment" herein. 

Appeals and Adjustments of Assessed Valuation. Under State law, property owners may apply 
for a reduction of their property tax assessment by filing a written application, in form prescribed by the 
SBE, with the appropriate county board of equalization or assessment appeals board. County assessors 
may independently reduce assessed values as well based upon the above factors or reductions in the fair 
market value of the taxable property. In most cases, an 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. 
Such reductions are subject to yearly reappraisals and may be adjusted back to their original values 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. See 
"CONSTITUTIONAL AND STATUTORY PROVISIONS AFFECTING DISTRICT REVENUES AND 
APPROPRIATIONS - Article XIIIA of the California Constitution" herein. 

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. 

In addition to the above-described taxpayer appeals, county assessors may independently reduce 
assessed valuations based on changes in the market value of property, or for other factors such as the 
complete or partial destruction of taxable property caused by natural or man-made disasters such as 
earthquakes, floods, fire, drought or toxic contamination pursuant to relevant provisions of the State 
Constitution. 

Whether resulting from taxpayer appeals or county assessor reductions, adjustments to assessed 
value are subject to yearly reappraisals by the county assessor and may be adjusted back to their original 
values when real estate market conditions improve. Once property has regained its prior assessed value, 
adjusted for inflation, it once again is subject to the annual inflationary growth rate factor allowed under 
Article XIIIA. See "CONSTITUTIONAL AND STATUTORY PROVISIONS AFFECTING DISTRICT 
REVENUES AND APPROPRIATIONS - Article XIIIA of the California Constitution" herein. 

No assurance can be given that property tax appeals currently pending or in the future, or actions 
by county assessors, will not significantly reduce the assessed valuation of property within the District. 
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Assembly Bill 102. On June 27, 2017, the Governor signed into law Assembly Bill 102 ("AB 
102"). AB 102 restructures the functions of the SBE and creates two new separate agencies: (i) the 
California Department of Tax and Fee Administration, and (ii) the Office of Tax Appeals. Under AB 
102, the California Department of Tax and Fee Administration will take over programs previously in the 
SBE Property Tax Department, such as the Tax Area Services Section, which is responsible for 
maintaining all property tax-rate area maps and for maintaining special revenue district boundaries. 
Under AB 102, the SBE will continue to perform the duties assigned by the State Constitution related to 
property taxes, however, beginning January 1, 2018, the SBE will only hear appeals related to the 
programs that it constitutionally administers and the Office of Tax Appeals will hear appeals on all other 
taxes and fee matters, such as sales and use tax and other special taxes and fees. AB 102 obligates the 
Office of Tax Appeals to adopt regulations as necessary to carry out its duties, powers, and 
responsibilities. 

Assessed Valuation by Land Use. The following table shows the distribution of taxable property 
within the District by principal use, as measured by assessed valuation and parcels in fiscal year 2018-19. 

ASSESSED VALUATION AND PARCELS BY LAND USE 
Fiscal Year 2018-19 

West Valley-Mission Community College District 

2018-19 
Non-Residential: Assessed Valuation (l) 

Agricultural/Rural $333,486,056 
Commercial/Office Building 18,861,268,611 
Industrial 14,976,921,817 
Recreational/Stadium 1,329,501,061 
Government/Social/Institutional 1,641,3 87,027 
Miscellaneous/Utilities & Communication 438 263 616 
Subtotal Non-Residential $37,580,828,188 

Residential: 
Single Family Residence $63,322,322,855 
Condominium/Townhouse 10,586,945,591 
Mobile Home 212,815,671 
2-4 Residential Units 2,988,230,220 
5+ Residential Units/ Apartments 13,020,114,195 
Subtotal Residential $90, 130,428,532 

Vacant Parcels $809,713,147 

Total $128,520,969,867 

(I J Local secured assessed valuation; excluding tax-exempt property . 
Source: California Municipal Statistics, Inc. 
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0.26% 
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11.65 
1.03 
1.28 
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29.24% 

49.27% 
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0.17 
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70.13% 
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1,050 
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1,346 
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_ill 
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82,011 
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111,850 

2,003 
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2.35 
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91.88% 

1.65% 

100.00% 



Assessed Valuation by Jurisdiction. The following table below shows an analysis of the 
distribution of taxable property in the District by jurisdiction, in terms of its fiscal year 2018-19 assessed 
valuation. 

ASSESSED VALUATION AND PARCELS BY JURISDICTIONCl l 

Fiscal Year 2018-19 
West Valley-Mission Community College District 

Jurisdiction: 
City of Campbell 
City of Cupertino 
Town of Los Gatos 
City of Monte Sereno 
City of San Jose 
City of Santa Clara 
City of Saratoga 
City of Sunnyvale 
Unincorporated Santa Clara County 
Unincorporated Santa Cruz County 

Total District 

Summary by County: 
Santa Clara County 
Santa Cruz County 
Total District 

Assessed Valuation 
in District 

$ 10, 1 87 ,1 10,496 
3,469,728,754 

13 , 154,669,768 
2 , 189,749,893 

44,673,837,827 
41 ,783, 179,505 
12,966,260,012 
5,858,509,573 
5 , 157,87 4,434 
1 358 704 323 

$140,799,624,585 

$ 1 39,440,920,262 
1 358 704 323 

$140,799,624,585 

(I J Before deduction of redevelopment incremental valuation. 
Source: California Municipal Statistics, Inc. 

% of 
District 

7 .24% 
2 .46 
9.34 
1 .56 

3 1 .73 
29.68 

9 .21 
4 . 16 
3 .66 

______Q,_.2_§_ 
100.00% 

99.04% 
______Q,_.2_§_ 
100.00% 

Assessed Valuation 
of Jurisdiction 

$ 10,187,1 10,496 
25, 182,059,606 
1 3 , 1 54,669,768 
2 , 189,749,893 

181 ,926,524, 174 
43 ,964,913 ,74 1 
1 5,393,228,913  
46,35 1 ,829,722 
17,939,974,386 
26,480,602,928 

$482,86 1 ,280,340 
45,820,424,328 
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Assessed Valuation of Single Family Homes. The following table shows the distribution of 
single family homes within the District among various fiscal year 2018-19 assessed valuation ranges, as 
well as the average and median assessed valuation of single family homes within the District. 

ASSESSED VALUATION OF SINGLE FAMILY HOMES 
Fiscal Year 2018-19 

West Valley-Mission Community College District 

No. of 2018-19 Average Median 
Parcels Assessed Valuation Assessed Valuation Assessed Valuation 

Single Family Residential 82,0 1 1  $63,322,322,855 $772, 1 20 $630,754 

2018-18 No. of % of Cumulative Total % of Cumulative 
Assessed Valuation Parcels(!) Total % of Total Valuation Total % of Total 

$0 - $99,999 9,332 1 1 . 379% 1 1 .379% $674,035,435 1 .064% 1 .064% 
100,000 - 199,999 7,090 8.645 20.024 1 ,022,872,325 1 . 6 1 5  2 .680 
200,000 - 299,999 5,650 6.889 26.9 1 3  1 ,4 14,657,647 2.234 4 .9 14  
300,000 - 399,999 6,158 7 .509 34.422 2,160,4 16,95 1 3 .4 12  8. 326 
400,000 - 499,999 5,668 6 .9 1 1 4 1 . 3 33  2,546,277 ,4 72 4 .02 1 12 . 347 
500,000 - 599,999 5,382 6.563 47.896 2,969,943,6 16 4.690 17 .037 
600,000 - 699,999 5,793 7 .064 54.960 3 ,770,149,478 5 .954 22.991  
700,000 - 799,999 6,038 7.362 62.322 4,524,449,933 7 . 145  30. 1 36  
800,000 - 899,999 5,974 7.284 69.607 5,073 ,678,940 8.0 1 2  38 . 148 
900,000 - 999,999 4,72 1 5.757 75 .363 4,467,629,282 7 .055 45 .204 

1 ,000,000 - 1 ,099,999 3 ,446 4 .202 79 .565 3 ,607,290,144 5 .697 50.90 1 
1 , 1 00,000 - 1 , 199,999 2,62 1 3 . 1 96 82.76 1 3 ,008,59 1 ,098 4.75 1 55 .652 
1 ,200,000 - 1 ,299,999 2,034 2 .480 85.241 2,538,068,320 4 .008 59.660 
1 ,300,000 - 1 ,399,999 1 ,725 2 . 103 87.344 2,322,686,85 1 3 .668 63 . 328 
1 ,400,000 - 1 ,499,999 1 ,447 1 .764 89. 109 2,092,953,598 3 . 305 66.633 
1 ,500,000 - 1 ,599,999 1 , 124 1 . 371 90.479 1 ,738,463 ,5 1 1  2 .745 69.379 
1 ,600,000 - 1 ,699,999 1 ,043 1 .272 9 1 .75 1 1 ,7 18,095,253 2 .71 3  72.092 
1 ,700,000 - 1 ,799,999 83 1 1 .0 1 3  92.764 1 ,45 1 ,659,938 2 .292 74. 384 
1 ,800,000 - 1 ,899,999 697 0 .850 93 .614 1 ,287,397,159 2 .033 76.4 17  
1 ,900,000 - 1 ,999,999 605 0 .738 94.352 1 , 177,409,925 1 .859 78.277 
2,000,000 and greater 4 632 5 .648 100.000 13 755 595 979 2 1 .723 1 00.000 

Total 82,0 1 1  1 00 .000% $63,322,322,855 1 00 .000% 

(! ) Improved single family residential parcels. Excludes condominiums and parcels with multiple family units. 
Source: California Municipal Statistics, Inc. 
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Tax Delinquencies 

The following table shows secured ad valorem property tax levies within the District, and 
amounts delinquent as of June 30, for the fiscal years 2008-09 through 2017-18. The Counties have each 
implemented the Teeter Plan. See "- Alternative Method of Tax Apportionment - Teeter Plan" below. 

SECURED TAX CHARGES AND DELINQUENCIES(l) 

Fiscal Years 2008-09 through 2017-18 
West Valley-Mission Community College District 

Fiscal Year 
2008-09 
2009-10 
2010-11 
2011-12 
2012-13(2) 

2013-14 
2014-15 
2015-16 
2016-17 
2017-18 

Secured 
Tax Charge 
$2,392,036.69 
10,499,937.59 
10, 124,398.46 
9,908,284.55 

21,691,052.41 
11,005,732.33 
23,475,927.38 
21,392,002.36 
23,496,778.77 

(I J District's general obligation bond debt service levy. 
C2J Dollar amounts unavailable. 
Source: California Municipal Statistics, Inc. 

Amount Delinquent 
as of June 30 

$55,403.21 
177,839.54 
145,527.85 
91,720.66 

173,897.01 
111,803.35 
144,663.57 
123,747.04 
140,798.27 

Alternative Method of Tax Apportionment - Teeter Plan 

Percent Delinquent 
as of June 30 

2.32% 
1.69 
1.44 
0.93 
0.57 
0.80 
1.02 
0.62 
0.58 
0.60 

The Boards of Supervisors of the Counties have each implemented the Alternative Method of 
Distribution of Tax Levies and Collections and of Tax Sale Proceeds (the "Teeter Plan"), as provided for 
in Section 4701 et seq. of the California Revenue and Taxation Code. Under the Teeter Plan, the 
Counties apportion secured property taxes on an accrual basis when due (irrespective of actual 
collections) to their local political subdivisions, including the District, for which such Counties act as the 
tax-levying or tax-collecting agency. 

The Teeter Plan is applicable to all tax levies for which the Counties act as the tax-levying or tax
collecting agency, or for which the applicable county treasury is the legal depository of the tax 
collections. As adopted by the Counties, the Teeter Plan excludes Mello-Roos Community Facilities 
Districts and special assessment districts which provide for accelerated judicial foreclosure of property for 
which assessments are delinquent. 

The ad valorem property tax to be levied to pay the principal of and interest on the Bonds will be 
subject to the Teeter Plan. The District will receive 100% of the ad valorem property tax levied to pay 
the Bonds irrespective of actual delinquencies in the collection of the tax by the Counties. 

The Teeter Plan is to remain in effect unless the respective Boards of Supervisors of the Counties 
order its discontinuance or unless, prior to the commencement of any fiscal year of the Counties ( which 
commence on July 1), the Boards of Supervisors receive a petition for its discontinuance joined in by a 
resolution adopted by at least two-thirds of the participating revenue districts in such County. In the event 
such Board of Supervisors are to order discontinuance of the Teeter Plan subsequent to its 
implementation, only those secured property taxes actually collected would be allocated to political 
subdivisions (including the District) for which the Counties act as the tax-levying or tax-collecting 
agency. 
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Tax Rates 

Representative tax rate areas (each, a "TRA") located within the District are TRA 3-000, TRA 7-
000, TRA 7-014 and TRA 17-076, all within the County. The table below demonstrates the total ad 
valorem property tax rates levied, as a percentage of assessed valuation, by all taxing entities in these 
TRAs during the five-year period from 2014-15 through 2018-19. 

WEST VALLEY-MISSION COMMUNITY COLLEGE DISTRICT 
Fiscal Years 2014-15 through 2018-19 

Select Total Tax Rates per $100 of Assessed Valuation<1) 

Typical Tax Rate (TRA 3-000, TRAs 7-000, 7-014 and TRA 17-076) 

2014-15 2015-16 2016-17 2017-18 2018-19 

Typical Total Tax Rates per $100 Assessed Valuation (TRA 3-000 - 2018-19 Assessed Valuation: $5,657,963,293i2l 

General 1 .0000% 1 .0000% 1 .0000% 1 .00000% 1 .00000% 
County Retirement Levy .0388 .0388 .0388 .03880 .03880 
County Hospital Bonds .0091  .0088 .0086 .02086 .01770 
Los Gatos School District Bonds .0806 .0718  .0552 .05 1 10 .04860 
Los Gatos Joint Union High School District Bonds .05 16 .0423 .0469 .04570 .03040 
West Valley Community College District Bonds .0137 .0232 .0196 .02000 .0 1980 
Midpeninsula Open Space District .0008 .0006 .00090 .00 180 

Total All Property 1 . 1921% 1 . 1857% 1 . 1697% 1 . 17736% 1 . 15710% 

Santa Clara Valley Water District State Water Project .0065% .0057% .0086% .00620% .00420% 

Typical Total Tax Rates per $100 Assessed Valuation (TRAs 7-000 and 7-014 - 2018-19 Assessed Valuation: $33,504,588,956i3l 

General 1 .0000% 1 .0000% 1 .0000% 1 .00000% 1 .00000% 
County Retirement Levy .0388 .0388 .0388 .03880 .03880 
County Hospital Bonds .0091  .0088 .0086 .02086 .0 1770 
Santa Clara Unified School District .0704 .0942 .08 18 .08280 .07070 
West Valley Community College District Bonds .0 120 .0232 .0196 .02000 .01980 

Total All Property 1 . 1303% 1 . 1650% 1 . 1488% 1 . 16246% 1 . 14700% 

Santa Clara Valley Water District State Water Project .0065% .0057% .0086% .00620% .00420% 

Typical Total Tax Rates per $100 Assessed Valuation (TRA 17-076 - 2018-19 Assessed Valuation: $6,4 78,602,335i4l 

General 1 .0000% 1 .0000% 1 .0000% 1 .00000% 1 .00000% 
County Retirement Levy .0388 .0388 .0388 .03880 .03880 
County Hospital Bonds .0091 .0088 .0086 .02086 .01770 
Union School District Bonds . 1073 . 10 19  . 1054 . 10610 . 10660 
Campbell Union High School District Bonds .0284 .0257 .0252 .05 190 .04870 
West Valley Community College District Bonds .0 120 .0232 .0196 .02000 .01 980 
City of San Jose Bond .0334 .0223 .0207 .01860 .01700 

Total All Property 1 . 1921 % 1 .2207% 1 .2 183% 1 .25626% 1 .24860% 

Santa Clara Valley Water District State Water Project .0065% .0057% .0086% .00620% 

(!) 

(2) 

(3) 

Tax Rate Areas 3-000, 7-000, 7-014, and 17-076 are the largest in the District in terms of assessed valuation. 
20 1 8-19  assessed valuation ofTRA 3-000 is $5,657,963,293 which is 4 .02% of the district' s  total assessed valuation. 
20 1 8-19  combined assessed valuation of TRAs 7-000 and 7-0 14 is $33,504,588,956 which is 23.80% of the district 's total assessed 
valuation. 

(4) 201 8-19 assessed valuation ofTRA 17-076 is $6,478,602,335 which is 4.60% of the district' s  total assessed valuation. 
Source: California Municipal Statistics, Inc. 
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Largest Property Owners 

The more property (by assessed value) which is owned by a single taxpayer within the District, 
the greater amount of tax collections that are exposed to weaknesses in such a taxpayer's financial 
situation and ability or willingness to pay property taxes. The following table lists the 20 largest local 
secured taxpayers in the District in terms of their fiscal year 2018-19 secured assessed valuations. Each 
taxpayer listed below is a name listed on the tax rolls. The District cannot make any representation as to 
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. 

LARGEST LOCAL SECURED TAXPAYERS 
Fiscal Year 2018-19 

West Valley-Mission Community College District 

2018-19 
Property Owner Priman: Land Use Assessed Valuation 

1 .  Campus Holdings Inc. Office Building 
2. Forty Niners SC Stadium Company LLC Football Stadium 
3 .  Cisco Teclmology Inc. Industrial 
4. Sobrato Interests Industrial/ Apartments 
5 .  Intel Corporation Industrial 
6. FRIT San Jose Town & Country Village LLC Commercial/ Apartments 
7. River View Apartments Apartments 
8. VF Mall LLC Shopping Center/Mall 
9. Xeres Ventures LLC Industrial 

10. Nvidia Land Development LLC Office Building 
1 1 .  3 5 15-3585 Monroe Street LLC Apartments 
12. Augustine Bowers LLC Office Building 
1 3 .  Samsung Semiconductor Inc. Office Building 
14. Essex Portfolio LP Apartments 
15 .  Oracle America Inc. Office Building 
16. Columbia California Campus 3333 Office Office Building 
17. Santa Clara PHASE III EFH LLC Office Building 
18 .  Tishman Speyer Archstone-Smith Apartments 
19 .  PR 3975 Freedom Circle Office Building 
20. 2525 Augustine Circle LLC Office Building 

(I J The fiscal year 2018- 19  total District secured assessed valuation is $128,520,969,867. 
Source: California Municipal Statistics, Inc. 
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$2,4 19,045,770 
1 , 1 39 , 166,200 
1 , 1 12 ,106,788 
1 ,065,665,276 

974,6 18,702 
788,243, 126 
663 ,819,040 
65 1 ,6 18,555 
486,494,94 1 
483 ,391 ,664 
468,303,397 
453 ,854,537 
396,9 13 ,687 
39 1 ,79 1 ,280 
373 ,844,258 
3 1 7,398,081 
3 1 1 , 100,000 
304,046,243 
296,799,730 
291 340 978 

$ 1 3 ,389,562,253 

% of 
Totai<1> 

1 . 88% 
0.89 
0 .87 
0 .83 
0 .76 
0 .61  
0.52 
0 . 5 1  
0 . 38  
0 . 38  
0.36 
0.35 
0.3 1 
0 .30 
0 .29 
0 .25 
0.24 
0.24 
0.23 
0.23 

10 .42% 



Statement of Direct and Overlapping Debt 

Set forth on the following page is a direct and overlapping debt report ( the "Debt Report"), 
prepared by California Municipal Statistics, Inc. and effective as of February 1, 2019. 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. 

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. 

The following table shows the percentage of each overlapping entity's assessed value located 
within the boundaries of the District. The table also shows the corresponding portion of the overlapping 
entity's existing debt payable from property taxes levied within the District. The total amount of debt for 
each overlapping entity is not given in the table. 

The first column in the table names each public agency which has outstanding debt as of the date 
of the report and whose territory overlaps the District in whole or in part. The second column shows the 
percentage of each overlapping agency's assessed value located within the boundaries of the District. 
This percentage, multiplied by the total outstanding debt of each overlapping agency (which is not shown 
in the table) produces the amount shown in the third column, which is the apportionment of each 
overlapping agency's outstanding debt to taxable property in the District. 

[REMAINDER OF PAGE LEFT BLANK] 
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STATEMENT OF DIRECT AND OVERLAPPING BONDED DEBT 
West Valley-Mission Community College District 

2018-19 Assessed Valuation: $ 140,799,624,585 

DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT: 
Santa Clara County 
West Valley-Mission Community College District 
Santa Clara Unified School District 
Union High School Districts 
Campbell Union School District 
Los Gatos Union School District 
Moreland School District 
Union School District 
Other School Districts 
Cities of San Jose and Saratoga 
El Camino Hospital District 
Saratoga and Zayante Fire Protection District 
Midpeninsula Open Space District 
Santa Cruz Libraries Finance Authority Community Facilities District No. 2016- 1  
Santa Clara Valley Water District Benefit Assessment District 
TOTAL DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT 

DIRECT AND OVERLAPPING GENERAL FUND DEBT: 
Santa Clara County General Fund Obligations 
Santa Clara County Pension Obligation Bonds 
Santa Clara County Board of Education Certificates of Participation 
Santa Cruz County General Fund Obligations 
Santa Cruz County Board of Education Certificates of Participation 
West Valley-Mission Community College District General Fund Obligations 
School District General Fund Obligations 
City of Campbell General Fund Obligations 
City of San Jose General Fund Obligations 
City of Santa Clara General Fund Obligations 
Other City General Fund Obligations 
Santa Clara County Vector Control District Certificates of Participation 
Midpeninsula Regional Open Space Park District General Fund Obligations 

TOTAL GROSS DIRECT AND OVERLAPPING GENERAL FUND DEBT 
Less: Santa Clara County supported obligations 

TOTAL NET DIRECT AND OVERLAPPING GENERAL FUND DEBT 

OVERLAPPING TAX INCREMENT DEBT (Successor Agencies): 

GROSS COMBINED TOTAL DEBT 
NET COMBINED TOTAL DEBT 

Ratios to 2018-19 Assessed Valuation: 
Direct Debt ($485,310,000) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.34% 
Total Direct and Overlapping Tax and Assessment Debt . . .  . . . . . . . . . . . . . . . . . . . . .  1 . 86% 
Combined Direct Debt ($547,510,000) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.39% 
Gross Combined Total Debt . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2 . 80% 
Net Combined Total Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2 .73% 

Ratios to Redevelopment Incremental Valuation ($22,529,177,592): 
Total Overlapping Tax Increment Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3 .25% 

Cl) Excludes the Bonds. 

% Applicable 
28.878% 

100.000 
99.397 

0.002 - 100.000 
100.000 
100.000 
100.000 
100.000 
Various 

24.556 & 84.234 
1 . 877 

97.438 
14.432 
3 .278 

28 .878 

28.878% 
28.878 
28.878 
2 .965 
2.965 

100.000 
Various 

100 .000 
24 .556 
95.038 
Various 
28 .878 
14.432 

Debt 2/1/19 
$273,538, 1 92 
485,310,000(l) 
660,329,060 
501 ,705,576 
1 94,775,237 
80,975,000 

103,742,251 
103,253,148 
90,590,270 
86,587,016  
2,336,677 
2,672,982 

13 ,343,827 
685,758 

21 245 545 
$2,621 ,090,539 

$209,564,504 
101 ,759,974 

1 ,439,568 
2,039,003 

257,671 
62,200,000 
34,689,547 
7,505,843 

123,023,104 
16,022,456 
6,304,082 

713 ,287 
16 950 471 

$582,469,5 10  
95  665 276 

$486,804,234 

$733,255,388 

$3,936,8 l 5,43i2l 
$3,841 , 1 50,161  

C2J 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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CONSTITUTIONAL AND STATUTORY PROVISIONS 
AFFECTING DISTRICT REVENUES AND APPROPRIATIONS 

The principal of and interest on the Bonds are payable solely from the proceeds of an ad valorem 
property tax levied by the Counties for the payment thereof See "THE BONDS - Security and Sources of 
Payment " herein. Articles XIIIA, XIIIB, XIIIC and XIIID of the Constitution, Propositions 98 and 111, 
and certain other provisions of law discussed below, are included in this section to describe the potential 
effect of these Constitutional and statutory measures on the ability of the Counties to levy taxes on behalf 
of the District and the District to spend tax proceeds for operating and other purposes, and it should not 
be inferred from the inclusion of such materials that these laws impose any limitation on the ability of the 
Counties on behalf of the District to levy taxes for payment of the Bonds. 

Article XIIIA of the California Constitution 

Article XIIIA ("Article XIIIA") of the State Constitution limits the amount of ad valorem 
property taxes on real property to 1 % of "full cash value" as determined by the county assessor. 
Article XIIIA defines "full cash value" to mean "the county assessor's valuation of real property as shown 
on the 1975-76 bill under ' full cash value,' or thereafter, the appraised value of real property when 
purchased, newly constructed or a change in ownership has occurred after the 1975 assessment," subject 
to exemptions in certain circumstances of property transfer or reconstruction. Determined in this manner, 
the full cash value is also referred to as the "base year value." The full cash value is subject to annual 
adjustment to reflect increases, not to exceed 2% for any year, or decreases in the consumer price index or 
comparable local data, or to reflect reductions in property value caused by damage, destruction or other 
factors. 

Article XIIIA has been amended to allow for temporary reductions of assessed value in instances 
where the fair market value of real property falls below the adjusted base year value described above. 
Proposition 8-approved by the voters in November of 1978- provides for the enrollment of the lesser 
of the base year value or the market value of real property, taking into account reductions in value due to 
damage, destruction, depreciation, obsolescence, removal of property, or other factors causing a similar 
decline. In these instances, the market value is required to be reviewed annually until the market value 
exceeds the base year value, adjusted for inflation. Reductions in assessed value could result in a 
corresponding increase in the annual tax rate levied by the Counties to pay debt service on the Bonds. 
See "THE BONDS - Security and Sources of Payment" and "TAX BASE FOR REPAYMENT OF 
BONDS - Assessed Valuations" herein. 

Article XIIIA requires a vote of two-thirds or more of the qualified electorate of a city, county, 
special district or other public agency to impose special taxes, while totally precluding the imposition of 
any additional ad valorem property, sales or transaction tax on real property. Article XIIIA exempts from 
the 1 % tax limitation any taxes above that level required to pay debt service (a) on any indebtedness 
approved by the voters prior to July 1, 1978, or (b) as the result of an amendment approved by State 
voters on June 3, 1986, on any bonded indebtedness approved by two-thirds or more of the votes cast by 
the voters for the acquisition or improvement of real property on or after July 1, 1978, or (c) on bonded 
indebtedness incurred by a school district or community college district for the construction, 
reconstruction, rehabilitation or replacement of school facilities or the acquisition or lease of real property 
for school facilities, approved by 55% or more of the votes cast on the proposition, but only if certain 
accountability measures are included in the proposition The tax for the payment of the Bonds falls within 
the exception described in item (c) of the immediately preceding sentence. In addition, Article XIIIA 
requires the approval of two-thirds or more of all members of the State Legislature (the "State 
Legislature") to change any State taxes for the purpose of increasing tax revenues. 
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Legislation Implementing Article XIIIA 

Legislation has been enacted and amended a number of times since 1978 to implement 
Article XIIIA. Under current law, local agencies are no longer permitted to levy directly any property tax 
( except to pay voter-approved indebtedness). The 1 % property tax is automatically levied by the relevant 
county and distributed according to a formula among taxing agencies. The formula apportions the tax 
roughly in proportion to the relative shares of taxes levied prior to 1979. 

Increases of assessed valuation resulting from reappraisals of property due to new construction, 
change in ownership or from the annual adjustment not to exceed 2% are allocated among the various 
jurisdictions in the "taxing area" based upon their respective "situs." Any such allocation made to a local 
agency continues as part of its allocation in future years. 

All taxable property value included in this Official Statement is shown at 100% of taxable value 
(unless noted differently) and all tax rates reflect the $1 per $100 of taxable value. 

Both the United States Supreme Court and the California State Supreme Court have upheld the 
general validity of Article XIIIA. 

Proposition 50 and Proposition 171 

On June 3, 1986, the voters of the State approved Proposition 50. Proposition 50 amends Section 
2 of Article XIIIA of the State Constitution to allow owners of property that was "substantially damaged 
or destroyed" by a disaster, as declared by the Governor (the "Damaged Property"), to transfer their 
existing base year value ( the "Original Base Year Value") to a comparable replacement property within 
the same county, which is acquired or constructed within five years after the disaster. At the time of such 
transfer, the Damaged Property will be reassessed at its full cash value immediately prior to damage or 
destruction (the "Original Cash Value"); however, such property will retain its base year value 
notwithstanding such a transfer. Property is substantially damaged or destroyed if either the land or the 
improvements sustain physical damage amounting to more than 50% of either the land or improvements 
full cash value immediately prior to the disaster. There is no filing deadline, but the assessor can only 
correct four years of assessments when the owner fails to file a claim within four years of acquiring a 
replacement property. 

Under Proposition 50, the base year value of the replacement property (the "Replacement Base 
Year Value") depends on the relation of the full cash value of the replacement property (the 
"Replacement Cash Value") to the Original Cash Value: if the Replacement Cash Value exceeds 120% 
of the Original Cash Value, then the Replacement Base Year Value is calculated by combining the 
Original Base Year Value with such excessive Replacement Cash Value; if the Replacement Cash Value 
does not exceed 120% of the Original Cash Value, then the Replacement Base Year Value equals the 
Original Base Year Value; if the Replacement Cash Value is less than the Original Cash Value, then the 
Replacement Base Year Value equals the Replacement Cash Value. The replacement property must be 
comparable in size, utility, and function to the Damaged Property. 

On November 2, 1993, the voters of the State approved Proposition 171. Proposition 171 amends 
subdivision (e) of Section 2 of Article XIIIA of the State Constitution to allow owners of Damaged 
Property to transfer their Original Base Year Value to a "comparable replacement property" located 
within another county in the State, which is acquired or newly constructed within three years after the 
disaster. 
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Intra-county transfers under Proposition 171 are more restrictive than inter-county transfers under 
Proposition 50. For example, Proposition 171 (1) only applies to (a) structures that are owned and 
occupied by property owners as their principal place of residence and (b) land of a "reasonable size that is 
used as a site for a residence;" (2) explicitly does not apply to property owned by firms, partnerships, 
associations, corporations, companies, or legal entities of any kind; (3) only applies to replacement 
property located in a county that adopted an ordinance allowing Proposition 171 transfers; (4) claims 
must be timely filed within three years of the date of purchase or completion of new construction; and ( 5) 
only applies to comparable replacement property, which has a full cash value that is of "equal or lesser 
value" than the Original Cash Value. 

Within the context of Proposition 171, "equal or lesser value" means that the amount of the 
Replacement Cash Value does not exceed either (1) 105% of the Original Cash Value when the 
replacement property is acquired or constructed within one year of the destruction, (2) 110% of the 
Original Cash Value when the replacement property is acquired or constructed within two years of the 
destruction, or (3) 115% of the Original Cash Value when the replacement property is acquired or 
constructed within three years of the destruction. 

Unitary Property 

Some amount of property tax revenue of the District is derived from utility property which is 
considered part of a utility system with components located in many taxing jurisdictions ("unitary 
property"). Under the State Constitution, such property is assessed by the SBE as part of a "going 
concern" rather than as individual pieces of real or personal property. Such State-assessed unitary and 
certain other property is allocated to the counties by the SBE, taxed at special county-wide rates, and the 
tax revenues distributed to taxing jurisdictions (including the District) according to statutory formulae 
generally based on the distribution of taxes in the prior year. So long as the District is a basic aid district, 
taxes lost through any reduction in assessed valuation will not be compensated by the State as 
equalization aid under the State's education financing formulas. See "FUNDING OF COMMUNITY 
COLLEGE DISTRICTS IN CALIFORNIA - Major Revenues" herein. 

Article XIIIB of the California Constitution 

Article XIIIB ("Article XIIIB") of the State Constitution, as subsequently amended by 
Propositions 98 and 111, respectively, limits the annual appropriations of the State and of any city, 
county, school district, community college district, authority or other political subdivision of the State to 
the level of appropriations of the particular governmental entity for the prior fiscal year, as adjusted for 
changes in the cost of living and in population and for transfers in the financial responsibility for 
providing services and for certain declared emergencies. As amended, Article XIIIB defines 

(a) "change in the cost of living" with respect to K-14 districts to mean the percentage 
change in California per capita income from the preceding year, and 

(b) "change in population" with respect to a K-14 school district means the percentage 
change in the average daily attendance of such K-14 district from the preceding fiscal 
year. 

For fiscal years beginning on or after July 1, 1990, the appropriations limit of each entity of 
government shall be the appropriations limit for the 1986-87 fiscal year adjusted for the changes made 
from that fiscal year pursuant to the provisions of Article XIIIB, as amended. 
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The appropriations of an entity of local government subject to Article XIIIB limitations include 
the proceeds of taxes levied by or for that entity and the proceeds of certain State subventions to that 
entity. "Proceeds of taxes" include, but are not limited to, all tax revenues and the proceeds to the entity 
from (a) regulatory licenses, user charges and user fees (but only to the extent that these proceeds exceed 
the reasonable costs in providing the regulation, product or service), and (b) the investment of tax 
revenues. 

Appropriations subject to limitation do not include (a) refunds of taxes, (b) appropriations for 
debt service such as the Bonds, ( c) appropriations required to comply with certain mandates of the courts 
or the federal government, ( d) appropriations of certain special districts, ( c) appropriations for all 
qualified capital outlay projects as defined by the State Legislature, (f) appropriations derived from 
certain fuel and vehicle taxes and (g) appropriations derived from certain taxes on tobacco products. 

Article XIIIB includes a requirement that all revenues received by an entity of government other 
than the State in a fiscal year and in the fiscal year immediately following it in excess of the amount 
permitted to be appropriated during that fiscal year and the fiscal year immediately following it shall be 
returned by a revision of tax rates or fee schedules within the next two subsequent fiscal years. 

Article XIIIB also includes a requirement that 50% of all revenues received by the State in a 
fiscal year and in the fiscal year immediately following it in excess of the amount permitted to be 
appropriated during that fiscal year and the fiscal year immediately following it shall be transferred and 
allocated to the State School Fund pursuant to Section 8. 5 of Article XVI of the State Constitution. See 
"- Propositions 98 and 111" below. 

Article XIIIC and Article XIIID of the California Constitution 

On November 5, 1996, the voters of the State of California approved Proposition 218, popularly 
known as the "Right to Vote on Taxes Act." Proposition 218 added to the California Constitution 
Articles XIIIC and XIIID (respectively, "Article XIIIC" and "Article XIIID"), which contain a number of 
provisions affecting the ability of local agencies, including school districts and community college 
districts, to levy and collect both existing and future taxes, assessments, fees and charges. 

According to the "Title and Summary" of Proposition 218 prepared by the California Attorney 
General, Proposition 218 limits "the authority of local governments to impose taxes and property-related 
assessments, fees and charges." Among other things, Article XIIIC establishes that every tax is either a 
"general tax" (imposed for general governmental purposes) or a "special tax" (imposed for specific 
purposes), prohibits special purpose government agencies such as school districts and community college 
districts from levying general taxes, and prohibits any local agency from imposing, extending or 
increasing any special tax beyond its maximum authorized rate without a two-thirds vote; and also 
provides that the initiative power will not be limited in matters of reducing or repealing local taxes, 
assessments, fees and charges. Article XIIIC further provides that no tax may be assessed on property 
other than ad valorem property taxes imposed in accordance with Articles XIII and XIIIA of the 
California Constitution and special taxes approved by a two-thirds vote under Article XIIIA, Section 4. 
Article XIIID deals with assessments and property-related fees and charges, and explicitly provides that 
nothing in Article XIIIC or XIIID will be construed to affect existing laws relating to the imposition of 
fees or charges as a condition of property development. 

The District does not impose any taxes, assessments, or property-related fees or charges which 
are subject to the provisions of Proposition 218. It does, however, receive a portion of the basic 1 % ad 
valorem property tax levied and collected by the County pursuant to Article XIIIA of the California 
Constitution. The provisions of Proposition 218 may have an indirect effect on the District, such as by 
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limiting or reducing the revenues otherwise available to other local governments whose boundaries 
encompass property located within the District thereby causing such local governments to reduce service 
levels and possibly adversely affecting the value of property within the District. 

Proposition 26 

On November 2, 2010, voters in the State approved Proposition 26. Proposition 26 amends 
Article XIIIC of the State Constitution to expand the definition of "tax" to include "any levy, charge, or 
exaction of any kind imposed by a local government" except the following: (1) a charge imposed for a 
specific benefit conferred or privilege granted directly to the payor that is not provided to those not 
charged, and which does not exceed the reasonable costs to the local government of conferring the benefit 
or granting the privilege; (2) a charge imposed for a specific government service or product provided 
directly to the payor that is not provided to those not charged, and which does not exceed the reasonable 
costs to the local government of providing the service or product; (3) a charge imposed for the reasonable 
regulatory costs to a local government for issuing licenses and permits, performing investigations, 
inspections, and audits, enforcing agricultural marketing orders, and the administrative enforcement and 
adjudication thereof; (4) a charge imposed for entrance to or use of local government property, or the 
purchase, rental, or lease of local government property; (5) a fine, penalty, or other monetary charge 
imposed by the judicial branch of government or a local government, as a result of a violation of law; (6) 
a charge imposed as a condition of property development; and (7) assessments and property-related fees 
imposed in accordance with the provisions of Article XIIID. Proposition 26 provides that the local 
government bears the burden of proving by a preponderance of the evidence that a levy, charge, or other 
exaction is not a tax, that the amount is no more than necessary to cover the reasonable costs of the 
governmental activity, and that the manner in which those costs are allocated to a payor bear a fair or 
reasonable relationship to the payor's burdens on, or benefits received from, the governmental activity. 

Propositions 98 and 111 

On November 8, 1988, voters approved Proposition 98, a combined initiative constitutional 
amendment and statute called the "Classroom Instructional Improvement and Accountability Act" ( the 
"Accountability Act"). Certain provisions of the Accountability Act have, however, been modified by 
Proposition 111, discussed below, the provisions of which became effective on July 1, 1990. The 
Accountability Act changes State funding of public education below the university level and the operation 
of the State's appropriations limit. The Accountability Act guarantees State funding for K-14 school 
districts at a level equal to the greater of (a) the same percentage of the State General Fund revenues as 
the percentage appropriated to such districts in the 1986-87 fiscal year, and (b) the amount actually 
appropriated to such districts from the General Fund in the previous fiscal year, adjusted for increases in 
enrollment and changes in the cost of living. The Accountability Act permits the State Legislature to 
suspend this formula for a one-year period. 

The Accountability Act also changes how tax revenues in excess of the State appropriations limit 
are distributed. Any excess State tax revenues up to a specified amount would, instead of being returned 
to taxpayers, be transferred to K-14 school districts. Any such transfer to K-14 school districts would be 
excluded from the appropriations limit for K-14 school districts and the K-14 school district 
appropriations limit for the next year would automatically be increased by the amount of such transfer. 
These additional moneys would enter the base funding calculation for K-14 school districts for 
subsequent years, creating further pressure on other portions of the State budget, particularly if revenues 
decline in a year following an Article XIIIB surplus. The maximum amount of excess tax revenues which 
could be transferred to K-14 school districts is 4% of the minimum State spending for education 
mandated by the Accountability Act. 
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Since the Accountability Act is unclear in some details, there can be no assurances that the State 
Legislature or a court might not interpret the Accountability Act to require a different percentage of 
General Fund revenues to be allocated to K-14 school districts, or to apply the relevant percentage to the 
State's budgets in a different way than is proposed in the Governor's budget. 

On June 5, 1990, the voters of the State approved Proposition 111 (Senate Constitutional 
Amendment No. 1) called the "Traffic Congestion Relief and Spending Limitation Act of 1990" 
("Proposition 111 ") which further modified Article XIIIB and Sections 8 and 8. 5 of Article XVI of the 
State Constitution with respect to appropriations limitations and school funding priority and allocation. 

The most significant provisions of Proposition 111 are summarized as follows: 

a. Annual Adjustments to Spending Limit. The annual adjustments to the Article XIIIB 
spending limit were liberalized to be more closely linked to the rate of economic growth. 
Instead of being tied to the Consumer Price Index, the "change in the cost of living" is 
now measured by the change in California per capita personal income. The definition of 
"change in population" specifies that a portion of the State's spending limit is to be 
adjusted to reflect changes in school attendance. 

b. Treatment of Excess Tax Revenues. "Excess" tax revenues with respect to Article XIIIB 
are now determined based on a two-year cycle, so that the State can avoid having to 
return to taxpayers excess tax revenues in one year if its appropriations in the next fiscal 
year are under its limit. In addition, the Proposition 98 provision regarding excess tax 
revenues was modified. After any two-year period, if there are excess State tax revenues, 
50% of the excess are to be transferred to K-14 school districts with the balance returned 
to taxpayers; under prior law, 100% of excess State tax revenues went to K-14 school 
districts, but only up to a maximum of 4% of such district's minimum funding level. 
Also, reversing prior law, any excess State tax revenues transferred to K-14 school 
districts are not built into such districts' base expenditures for calculating their 
entitlement for State aid in the next year, and the State's appropriations limit is not to be 
increased by this amount. 

c. Exclusions from Spending Limit. Two exceptions were added to the calculation of 
appropriations which are subject to the Article XIIIB spending limit: (i) all appropriations 
for "qualified capital outlay projects" as defined by the State Legislature, and (ii) any 
increases in gasoline taxes above the 1990 level (then nine cents per gallon), sales and 
use taxes on such increment in gasoline taxes, and increases in receipts from vehicle 
weight fees above the levels in effect on January 1, 1990. These latter provisions were 
necessary to make effective the transportation funding package approved by the State 
Legislature and the Governor, which expected to raise over $15 billion in additional taxes 
from 1990 through 2000 to fund transportation programs. 

d. Recalculation of Appropriations Limit. The Article XIIIB appropriations limit for each 
unit of government, including the State, is to be recalculated beginning in fiscal year 
1990-91. It is based on the actual limit for fiscal year 1986-87, adjusted forward to 1990-
91 as if Proposition 111 had been in effect. 

e. School Funding Guarantee. There is a complex adjustment in the formula enacted in 
Proposition 98 which guarantees K-14 school districts a certain amount of State general 
fund revenues. Under prior law, K-14 school districts were guaranteed the greater of 
(1) 40.9% of State general fund revenues ("Test l") or (2) the amount appropriated in the 
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Proposition 39 

prior year adjusted for changes in the cost of living (measured as in Article XIIIB by 
reference to per capita personal income) and enrollment ("Test 2"). Under 
Proposition 111, K-14 school districts will receive the greater of (1) Test 1, (2) Test 2, or 
(3) a third test ("Test 3"), which will replace Test 2 in any year when growth in per capita 
State general fund revenues from the prior year is less than the annual growth in 
California per capita personal income. Under Test 3, K-14 school districts will receive 
the amount appropriated in the prior year adjusted for change in enrollment and per capita 
State general fund revenues, plus an additional small adjustment factor. If Test 3 is used 
in any year, the difference between Test 3 and Test 2 will become a "credit" (also 
referred to as a "maintenance factor") to K-14 school districts which will be paid in 
future years when State general fund revenue growth exceeds personal income growth. 

On November 7, 2000, California voters approved an amendment (commonly known as 
Proposition 39) to the California Constitution. This amendment (1) allows school facilities bond measures 
to be approved by 55% (rather than two-thirds) of the voters in local elections and permits property taxes 
to exceed the current 1 % limit in order to repay the bonds and (2) changes existing statutory law 
regarding charter school facilities. As adopted, the constitutional amendments may be changed only with 
another Statewide vote of the people. The statutory provisions could be changed by a majority vote of 
both houses of the State Legislature and approval by the Governor, but only to further the purposes of the 
proposition. The local school jurisdictions affected by this proposition are K-12 school districts, 
community college districts, and county offices of education. As noted above, the California Constitution 
previously limited property taxes to 1 % of the value of property. Property taxes could only exceed this 
limit to pay for (1) any local government debts approved by the voters prior to July 1, 1978 or (2) bonds 
to acquire or improve real property that receive two-thirds voter approval after July 1, 1978. 

The 55% vote requirement authorized by Proposition 39 applies only if the local bond measure 
presented to the voters includes: (1) a requirement that the bond funds can be used only for construction, 
rehabilitation, equipping of school facilities, or the acquisition or lease of real property for school 
facilities; (2) a specific list of school projects to be funded and certification that the governing board has 
evaluated safety, class size reduction, and information technology needs in developing the list; and (3) a 
requirement that the governing board conduct annual, independent financial and performance audits until 
all bond funds have been spent to ensure that the bond funds have been used only for the projects listed in 
the measure. Legislation approved in June 2000 places certain limitations on local school bonds to be 
approved by 55% of the voters. These provisions require that the tax rate levied as the result of any single 
election be no more than $60 (for a unified school district), $30 (for an elementary or high school 
district), or $25 (for a community college district), per $100,000 of taxable property value, when assessed 
valuation is projected to increase in accordance with Article XIIIA of the Constitution. These 
requirements are not part of this proposition and can be changed with a majority vote of both houses of 
the State Legislature and approval by the Governor. 

Jarvis v. Connell 

On May 29, 2002, the California Court of Appeal for the Second District decided the case of 
Howard Jarvis Taxpayers Association, et al. v. Kathleen Connell (as Controller of the State of 
California). The Court of Appeal held that either a final budget bill, an emergency appropriation, a self
executing authorization pursuant to state statutes (such as continuing appropriations) or the California 
Constitution or a federal mandate is necessary for the State Controller to disburse funds. The foregoing 
requirement could apply to amounts budgeted by the District as being received from the State. To the 
extent the holding in such case would apply to State payments reflected in the District's budget, the 

33 



requirement that there be either a final budget bill or an emergency appropriation may result in the delay 
of such payments to the District if such required legislative action is delayed, unless the payments are 
self-executing authorizations or are subject to a federal mandate. On May 1, 2003, the California 
Supreme Court upheld the holding of the Court of Appeal, stating that the Controller is not authorized 
under State law to disburse funds prior to the enactment of a budget or other proper appropriation, but 
under federal law, the Controller is required, notwithstanding a budget impasse and the limitations 
imposed by State law, to timely pay those State employees who are subject to the minimum wage and 
overtime compensation provisions of the federal Fair Labor Standards Act. 

Proposition lA and Proposition 22 

On November 2, 2004, California voters approved Proposition IA, which amends the State 
constitution to significantly reduce the State's authority over major local government revenue sources. 
Under Proposition I A, the State cannot (i) reduce local sales tax rates or alter the method of allocating the 
revenue generated by such taxes, (ii) shift property taxes from local governments to K-14 school districts, 
(iii) change how property tax revenues are shared among local governments without two-third approval of 
both houses of the State Legislature or (iv) decrease Vehicle License Fee revenues without providing 
local governments with equal replacement funding. Proposition IA allows the State to approve voluntary 
exchanges of local sales tax and property tax revenues among local governments within a county. 
Proposition IA also amends the State Constitution to require the State to suspend certain State laws 
creating mandates in any year that the State does not fully reimburse local governments for their costs to 
comply with the mandates. This provision does not apply to mandates relating to schools or community 
colleges or to those mandates relating to employee rights. 

Proposition 22, The Local Taxpayer, Public Safety, and Transportation Protection Act, approved 
by the voters of the State on November 2, 2010, prohibits the State from enacting new laws that require 
redevelopment agencies to shift funds to K-14 school districts or other agencies and eliminates the State's 
authority to shift property taxes temporarily during a severe financial hardship of the State. In addition, 
Proposition 22 restricts the State's authority to use State fuel tax revenues to pay debt service on state 
transportation bonds, to borrow or change the distribution of state fuel tax revenues, and to use vehicle 
license fee revenues to reimburse local governments for state mandated costs. Proposition 22 impacts 
resources in the State's general fund and transportation funds, the State's main funding source for school 
districts and community college districts, as well as universities, prisons and health and social services 
programs. According to an analysis of Proposition 22 submitted by the Legislative Analyst's Office ( the 
"LAO") on July 15, 2010, the expected reduction in resources available for the State to spend on these 
other programs as a consequence of the passage of Proposition 22 was projected to be approximately $1 
billion in fiscal year 20 I 0-11, with an estimated immediate fiscal effect equal to approximately I% of the 
State's total general fund spending. The longer-term effect of Proposition 22, according to the LAO 
analysis, was expected to be an increase in the State's general fund costs by approximately $1 billion 
annually for several decades. 

Proposition 55 

The California Children's Education and Health Care Protection Act of 2016 (also known as 
"Proposition 55") is a constitutional amendment approved by the voters of the State on November 8, 
2016. Proposition 55 extends, through 2030, the increases to personal income tax rates for high-income 
taxpayers that were approved as part of Temporary Taxes to Fund Education, Guaranteed Local Public 
Safety Funding, Initiative Constitutional Amendment (also known as "Proposition 30"). Proposition 30 
increased the marginal personal income tax rate by: (i) I%  for taxable income over $250,000 but less than 
$300,001 for single filers ( over $500,000 but less than $600,001 for joint filers and over $340,000 but less 
than $408,001 for head-of-household filers), (ii) 2% for taxable income over $300,000 but less than 
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$500,001 for single filers (over $600,000 but less than $1,000,001 for joint filers and over $408,000 but 
less than $680,001 for head-of-household filers), and (iii) 3% for taxable income over $500,000 for single 
filers ( over $1, 000, 000 for joint filers and over $680, 000 for head-of-household filers). 

The revenues generated from the personal income tax increases will be included in the calculation 
of the Proposition 98 Minimum Funding Guarantee ( defined herein) for school districts and community 
college districts. See "CONSTITUTIONAL AND STATUTORY PROVISIONS AFFECTING 
DISTRICT REVENUES AND APPROPRIATIONS - Propositions 98 and 111" herein. From an 
accounting perspective, the revenues generated from the personal income tax increases are being 
deposited into the State account created pursuant to Proposition 30 called the Education Protection 
Account (the "EPA"). Pursuant to Proposition 30, funds in the EPA will be allocated quarterly, with 89% 
of such funds provided to schools districts and 11 % provided to community college districts. The funds 
will be distributed to school districts and community college districts in the same manner as existing 
unrestricted per-student funding, except that no school district will receive less than $200 per unit of 
ADA and no community college district will receive less than $100 per full time equivalent student. The 
governing board of each school district and community college district is granted sole authority to 
determine how the moneys received from the EPA are spent, provided that the appropriate governing 
board is required to make these spending determinations in open session at a public meeting and such 
local governing board is prohibited from using any funds from the EPA for salaries or benefits of 
administrators or any other administrative costs. 

Proposition 2 

On November 4, 2014, voters approved the Rainy Day Budget Stabilization Fund Act (also 
known as "Proposition 2"). Proposition 2 is a legislatively-referred constitutional amendment which 
makes certain changes to State budgeting practices, including substantially revising the conditions under 
which transfers are made to and from the State's Budget Stabilization Account (the "BSA") established 
by the California Balanced Budget Act of 2004 ( also known as Proposition 58). 

Under Proposition 2, and beginning in fiscal year 2015-16 and each fiscal year thereafter, the 
State will generally be required to annually transfer to the BSA an amount equal to 1.5% of estimated 
State general fund revenues (the "Annual BSA Transfer"). Supplemental transfers to the BSA (a 
"Supplemental BSA Transfer") are also required in any fiscal year in which the estimated State general 
fund revenues that are allocable to capital gains taxes exceed 8% of total estimated general fund tax 
revenues. Such excess capital gains taxes-net of any portion thereof owed to K-14 school districts 
pursuant to Proposition 98-will be transferred to the BSA Proposition 2 also increases the maximum 
size of the BSA to an amount equal to 10% of estimated State general fund revenues for any given fiscal 
year. In any fiscal year in which a required transfer to the BSA would result in an amount in excess of the 
10% threshold, Proposition 2 requires such excess to be expended on State infrastructure, including 
deferred maintenance. 

For the first 15 year period ending with the 2029-30 fiscal year, Proposition 2 provides that half 
of any required transfer to the BSA, either annual or supplemental, must be appropriated to reduce certain 
State liabilities, including making certain payments owed to K-14 school districts, repaying State 
interfund borrowing, reimbursing local governments for State mandated services, and reducing or 
prefunding accrued liabilities associated with State-level pension and retirement benefits. Following the 
initial 15-year period, the Governor and the State Legislature are given discretion to apply up to half of 
any required transfer to the BSA to the reduction of such State liabilities. Any amount not applied 
towards such reduction must be transferred to the BSA or applied to infrastructure, as described above. 
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Proposition 2 changes the conditions under which the Governor and the State Legislature may 
draw upon or reduce transfers to the BSA The Governor does not retain unilateral discretion to suspend 
transfers to the BSA, nor does the State Legislature retain discretion to transfer funds from the BSA for 
any reason, as previously provided by law. Rather, the Governor must declare a "budget emergency," 
defined as a an emergency within the meaning of Article XIIIB of the Constitution or a determination that 
estimated resources are inadequate to fund State general fund expenditures, for the current or ensuing 
fiscal year, at a level equal to the highest level of State spending within the three immediately preceding 
fiscal years. Any such declaration must be followed by a legislative bill providing for a reduction or 
transfer. Draws on the BSA are limited to the amount necessary to address the budget emergency, and no 
draw in any fiscal year may exceed 50% of funds on deposit in the BSA unless a budget emergency was 
declared in the preceding fiscal year. 

Proposition 2 also requires the creation of the Public School System Stabilization Account (the 
"PSSSA") into which transfers will be made in any fiscal year in which a Supplemental BSA Transfer is 
required (as described above). Such transfer will be equal to the portion of capital gains taxes above the 
8% threshold that would be otherwise paid to K-14 school districts as part of the Minimum Funding 
Guarantee. A transfer to the PSSSA will only be made if certain additional conditions are met, as 
follows: (i) the Minimum Funding Guarantee was not suspended in the immediately preceding fiscal year, 
(ii) the operative Proposition 98 formula for the fiscal year in which a PSSSA transfer might be made is 
"Test l ," (iii) no maintenance factor obligation is being created in the budgetary legislation for the fiscal 
year in which a PSSSA transfer might be made, (iv) all prior maintenance factor obligations have been 
fully repaid, and (v) the Minimum Funding Guarantee for the fiscal year in which a PSSSA transfer might 
be made is higher than the immediately preceding fiscal year, as adjusted for ADA growth and cost of 
living. Proposition 2 caps the size of the PSS SA at 10% of the estimated Minimum Funding Guarantee in 
any fiscal year, and any excess funds must be paid to K-14 school districts. Reductions to any required 
transfer to the PSSSA, or draws on the PSSSA, are subject to the same budget emergency requirements 
described above. However, Proposition 2 also mandates draws on the PSSSA in any fiscal year in which 
the estimated Minimum Funding Guarantee is less than the prior year's funding level, as adjusted for 
ADA growth and cost of living. 

Proposition 51 

The Kindergarten Through Community College Public Education Facilities Bond Act of 2016 
( also known as Proposition 51) is a voter initiative that was approved by voters on November 8, 2016. 
Proposition 51 authorizes the sale and issuance of $9 billion in State general obligation bonds for the new 
construction and modernization of K-14 facilities. 

K-12 School Facilities. Proposition 51 includes $3 billion for the new construction of K-12 
facilities and an additional $3 billion for the modernization of existing K-12 facilities. K-12 school 
districts will be required to pay for 50% of the new construction costs and 40% of the modernization costs 
with local revenues. If a school districts lack sufficient local funding, it may apply for additional state 
grant funding, up to 100% of the project costs. In addition, a total of $1 billion will be available for the 
modernization and new construction of charter school ($500 million) and technical education ($500 
million) facilities. Generally, 50% of modernization and new construction project costs for charter school 
and technical education facilities must come from local revenues. However, schools that cannot cover 
their local share for these two types of projects may apply for state loans. State loans must be repaid over 
a maximum of 30 years for charter school facilities and 15 years for career technical education facilities. 
For career technical education facilities, state grants are capped at $3 million for a new facility and $1.5 
for a modernized facility. Charter schools must be deemed financially sound before project approval. 
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Community College Facilities. Proposition 51 includes $2 billion for community college district 
facility projects, including buying land, constructing new buildings, modernizing existing buildings, and 
purchasing equipment. In order to receive funding, community college districts must submit project 
proposals to the Chancellor of the community college system, who then decides which projects to submit 
to the Legislature and Governor based on a scoring system that factors in the amount of local funds 
contributed to the project. The Governor and Legislature will select among eligible projects as part of the 
annual state budget process. 

The District makes no guarantees that it will either pursue or qualify for Proposition 51 state 
facilities funding. 

Future Initiatives 

Article XIIIA, Article XIIIB, Article XIIIC and Article XIIID of the California Constitution and 
Propositions 98, 39, 22, 26, 30, 55 and 51 were each adopted as measures that qualified for the ballot 
pursuant to the State's initiative process. From time to time other initiative measures could be adopted 
further affecting District revenues or the District's ability to expend revenues. The nature and impact of 
these measures cannot be anticipated by the District. 

FUNDING OF COMMUNITY COLLEGE DISTRICTS IN CALIFORNIA 

The information in this section concerning State funding of community college districts is 
provided as supplementary information only, and it should not be inferred from the inclusion of this 
information in this Official Statement that the principal of or interest on the Bonds is payable from State 
revenues. The Bonds are payable solely from the proceeds of an ad valorem property tax which is 
required to be levied by the Counties in an amount sufficient for the payment thereof 

Major Revenues 

General California community college districts ( other than Basic Aid districts, as described 
below) receive a majority of their funding from the State, and the balance from local and federal sources. 
State funds include general apportionment, categorical funds, capital construction, lottery funds, and other 
minor sources. Every community college district receives the same amount of State lottery funds on a 
per-student basis (which is generally less than 3%), although lottery funds are not categorical funds as 
they are not for particular programs or students. The initiative authorizing the lottery requires the funds to 
be used for instructional purposes, and prohibits their use for capital purposes. 

The major local revenue source is local property taxes that are collected from within district 
boundaries, with student enrollment fees accounting for the most of the remainder. A small part of a 
community college district's budget is from local sources other than property taxes and student 
enrollment fees, such as interest income, donations, educational foundation contributions and sales or 
leases of property. 

The sum of property taxes, student enrollment fees, and State aid comprise a district's revenue 
limit. State funding is generally subject to the appropriation of funds in the State's annual budget. Thus, 
decreases in State revenues may affect appropriations made by the State Legislature to community college 
districts. 

"Basic Aid" community college districts (also referred to "community supported" districts) are 
those districts whose local property taxes, student enrollment fee collections, and Education Protection 
Account funds exceed the revenue allocation determined by the current State funding model. See also 
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"CONSTITUTIONAL AND STATUTORY LIMITATIONS ON TAXES AND APPROPRIATIONS -
Proposition 55" herein. Thus, Basic Aid districts do not receive any general apportionment funding from 
the State. The current law in the State allows these districts to keep the excess funds without penalty. 
The implication for Basic Aid districts is that the legislatively determined annual COLAs and other 
politically determined factors are less significant in determining such districts primary funding sources. 
Rather, property tax growth and the local economy become the determining factors. The District 
currently qualifies as a Basic Aid district, and for fiscal year 2018-19, the District's local tax 
collections, student fees and EPA funds are expected to exceed its revenue allocation by 
approximately $50,808,093. 

Enrollment Based Funding. California community college districts apportionments were 
previously funded pursuant to a system established by Senate Bill 361 ("SB 361"). SB 361 provided for a 
basic allocation (a "Basic Allocation") based on the number of colleges, state-approved education centers 
and total enrollment, together with funding based on per-student rates for credit FTES, non-credit FTES 
and career development and college preparation ("CDCP") non-credit FTES. 

SB 361 specified that, commencing with the 2006-07 fiscal year the minimum funding per FTES 
would be: (a) not less than $4,367 per credit FTES; (b) at a uniform rate of $2,626 per non-credit FTES; 
and (c) $3,092 per CDCP FTES. Although CDCP FTES were initially funded at a lower rate than credit 
FTES, subsequent legislation effective as of the 2015-16 fiscal year set the minimum funding for CDCP 
FTES at the same level as credit FTES. Each such minimum funding rate was subject to cost of living 
adjustments ( each, a "COLA"), if any, funded through the State budgeting legislation in each fiscal year. 

One unit of FTES is equivalent to 525 student contact hours, which is determined based on a 
State formula of one student multiplied by 15 weekly contact hours multiplied by 35 weeks. 
Accordingly, the number of FTES in the District may not equal the number of students enrolled in the 
District. 

In each fiscal year, the State budget established an enrollment cap on the maximum number of 
resident FTES, known as the "funded" FTES, for which a community college district would receive a 
revenue allocation. A district's enrollment cap was based on the previous fiscal year's reported FTES, 
plus the growth allowance provided for by the State budget, if any. All student hours in excess of the 
enrollment cap were considered "unfunded" FTES. Nonresident and international students are excluded 
from the State funding formula and pay full tuition. 

Student Centered Funding Formula. Assembly Bill 1809 ("AB 1809"), the higher education 
trailer bill passed as part of the State budget for fiscal year 2018-19, referred to as the "Student Centered 
Funding Formula," (the "SCFF"). The SCFF includes three components: (1) a base allocation (the "Base 
Allocation") driven primarily by enrollment, (2) a supplemental allocation (the "Supplemental 
Allocation") based on the number of certain types of low-income students, and (3) a student success 
allocation (the "Student Success Allocation") that is calculated using various performance-based metrics. 

The SCFF includes several provisions to provide districts greater financial stability in 
transitioning to the new formula: (i) for fiscal years 2018-19 through 2020-21, community college 
districts will receive no less in total apportionment funding than they received in 2017-18, adjusted for 
COLAs; (ii) for fiscal year 2021-22 and onward, districts will receive no less in apportionment funding 
per-student than they received in fiscal year 2017-18; and (iii) beginning in fiscal year 2018-19, districts 
will receive the greater of the amount calculated by the SCFF for the current or prior year ( excluding 
amounts districts receive pursuant to the provision summarized in (i) above.) 
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Base Allocation. The Base Allocation is composed of (1) the Basic Allocation, determined 
consistent with the prior funding formula (see " -Enrollment Based Funding"), and (2) funding for credit, 
non-credit and CDCP FTES. The Base Allocation is expected to constitute approximately 70% of 
Statewide funding for community college district in fiscal year 2018-19, 65% in fiscal year 2019-20 and 
60% in fiscal years 2020-21 and onward. 

The SCFF provides minimum funding levels for credit FTES for the first three fiscal years, as 
follows: (i) $3,727 for fiscal year 2018-19, (ii) $3,387 for fiscal year 2019-20, adjusted for COLAs and 
other base adjustments, and (iii) $3,046 for fiscal year 2020-21, adjusted for COLAs and other base 
adjustments in both the then-current and prior fiscal year. Notwithstanding the foregoing, the SCFF 
provides higher credit FTES funding rates for certain districts, which do not include the District, that were 
entitled to higher funding rates under the prior funding formula. Beginning in fiscal year 2021-22, the 
provision of COLAs and other adjustments will be subject to appropriation therefor in the annual State 
budget. Total funding for credit FTES will be based on a rolling three-year average of the funded credit 
FTES from the current fiscal year and the two immediately preceding fiscal years. 

Funding levels for non-credit and CDCP FTES are determined consistent with the prior funding 
formula. See " -Enrollment Based Funding" herein. Total funding for these categories will be based on 
actual non-credit and CDCP FTES for the most recent fiscal year. 

The table below shows the District's resident FTES figures for the last nine fiscal years, along 
with projected FTES for the current fiscal year. 

(!) Projected. 

RESIDENT FULL TIME EQUIVALENT STUDENTS 
Fiscal Years 2009-10 through 2018-19 

West Valley-Mission Community College District 

Fiscal Year 
2009-10 
2010-11 
2011-12 
2012-13 
2013-14 
2014-15 
2015-16 
2016-17 
2017-18 
2018-19(1) 

Funded 
FTES 
17,110 
17,509 
16,108 
15,639 
14,397 
13,489 
13,448 
12,815 
12,673 
11,297 

Unfunded 
FTES 
179 
72 
127 

Total 
FTES 
17,289 
17,581 
16,235 
15,639 
14,397 
13,489 
13,448 
12,815 
12,673 
11,297 

Source: West Valley-Mission Community College District. 

Supplemental Allocation. The Supplemental Allocation, accounting for approximately 20% of 
Statewide funding, will be distributed to districts based on their headcounts of students that qualify for 
Federal Pell Grants, California College Promise Grants or student fee waivers under California Education 
Code 76300. The SCFF provides $919 per qualifying student for fiscal year 2018-19. Beginning in fiscal 
year 2019-20, the provision of COLAs and other adjustments to this amount will be subject to 
appropriation therefor in the annual State budget. Headcounts are not unduplicated, such that districts 
will receive twice as much supplemental funding for a student that falls into more than one of the 
aforementioned categories. 

Student Success Allocation. The Student Success Allocation will be distributed to districts based 
on their performance in a various student outcome metrics, including obtaining various degrees and 
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certificates, completing transfer-level math and English courses within a student's first year, and having 
students obtain a regional living wage within a year of completing community college. The Student 
Success Allocation is expected to account for 10% of statewide funding for community college districts in 
fiscal year 2018-19, 15% in fiscal year 2019-20 and 20% in fiscal years 2020-21 and onward. Each 
metric is assigned a point value, with some metrics are weighted more than others. A single student 
outcome with more points will generate more funding. Outcome metrics for students that qualify for 
Federal Pell Grants and California College Promise Grants are eligible for additional funding. 

For fiscal year 2018-19, the SCFF provides a rate for all students of $440 per point, and 
additional $111 per point for Pell Grant and California College Promise Grant students. For fiscal year 
2019-20, these rates increase to $660 per point and $167 per point, respectively, subject to COLAs and 
other base adjustments. For fiscal year 2020-21, the rates increase to $880 per point and $222 per point, 
respectively, subject to COLAs and other base adjustments. 

Budget Procedures 

On or before September 15, the Board of the District is required under California Code of 
Regulations Section 58305, to adopt a balanced budget. Each September, every State agency, including 
the State Chancellor's Office of the California Community Colleges (the "Chancellor's Office") submits 
to the Department of Finance ("DOF") proposals for changes in the State budget. These proposals are 
submitted in the form of Budget Change Proposals ("BCPs"), involving analyses of needs, proposed 
solutions and expected outcomes. Thereafter, the DOF makes recommendations to the Governor, and by 
January 10 a proposed State budget is presented by the Governor to the State Legislature. The 
Governor's Budget is then analyzed and discussed in committees and hearings in the State Assembly and 
Senate. In May of each year, based on the debate, analysis and changes in the economic forecasts, the 
Governor issues a revised budget with changes he or she can support. The law requires the State 
Legislature to submit its approved budget by June 15, and by June 30 the Governor should announce his 
or her line item reductions and sign the State budget. In response to growing concern for accountability 
and with enabling legislation (AB 2910, Chapter 1486, Statutes of 1986), the Board of Governors and the 
Chancellor's Office have established expectations for sound district fiscal management and a process for 
monitoring and evaluating the financial condition to ensure the financial health of California's community 
college districts. In accordance with statutory and regulatory provisions, the State Chancellor has been 
given the responsibility to identify community college districts at risk and, when necessary, the authority 
to intervene in the management of a community college district to bring about improvement in such 
district's financial condition. To stabilize such a district's financial condition, the State Chancellor may, 
as a last resort, seek an appropriation from the State for an emergency apportionment. 

The monitoring and evaluation process is designed to provide early detection and amelioration 
that will stabilize the financial condition of a district before an emergency apportionment is necessary. 
This is accomplished by (1) assessing the financial condition of districts through the use of various 
information sources and (2) taking appropriate and timely follow-up action to bring about improvement in 
a district's financial condition, as needed. A variety of instruments and sources of information are used to 
provide a composite of each district's financial condition, including quarterly financial status reports, 
annual financial and budget reports, attendance reports, annual district audit reports, district input and 
other financial records. In assessing each district's financial condition, the State Chancellor will pay 
special attention to each district's general fund balance, spending pattern, and FTES patterns. Those 
districts with greater financial difficulty will receive follow-up visits from the State Chancellor's Office 
where financial solutions to the district's problems will be addressed and implemented. 

See "WEST VALLEY-MISSION COMMUNITY COLLEGE DISTRICT - General Fund 
Budgeting" herein for more information regarding the District's recent budgets. 
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Minimum Funding Guarantees for California Community College Districts Under Propositions 98 
and 111 

General. In 1988, California voters approved Proposition 98, an initiative that amended Article 
XVI of the State Constitution and provided specific procedures to determine a minimum guarantee for 
annual K-14 funding. The constitutional provision links the K-14 funding formulas to growth factors that 
are also used to compute the State appropriations limit. Proposition 111 (Senate Constitutional 
Amendment 1 ), adopted in June 1990, among other things, changed some earlier school funding 
provisions of Proposition 98 relating to the treatment of revenues in excess of the State spending limit and 
added Test 3 to calculate the annual funding guarantee. This third calculation is operative in years in 
which general fund tax revenue growth is weak. The amendment also specified that under Test 2 (see 
below), the annual COLA for the minimum guarantee for annual K-14 funding would be the change in 
California's per-capita personal income, which is the same COLA used to make annual adjustments to the 
State appropriations limit (Article XIII B). 

Calculating Minimum Funding Guarantee. There are currently three tests which determine the 
minimum level of K-14 funding. Under implementing legislation for Proposition 98 (AB 198 and SB 98 
of 1989), each segment of public education (K-12 districts, community college districts, and direct 
elementary and secondary level instructional services provided by the State) has separately calculated 
amounts under the Proposition 98 tests. The base year for the separate calculations is the 1989-90 fiscal 
year. Each year, each segment is entitled to the greater of the amounts separately computed for each 
under Test 1 or 2. Should the calculated amount under Proposition 98 guarantee (K-14 aggregated) be 
less than the sum of the separate calculations, then the Proposition 98 guarantee amount shall be prorated 
to the three segments in proportion to the amount calculated for each. This statutory split has been 
suspended in every year beginning with 1992-93. In those years, community colleges received less than 
was required from the statutory split. 

Test 1 guarantees that K-14 education will receive at least the same funding share of the State 
general fund budget it received in 1986-87. Initially, that share was just over 40%. Because of the major 
shifts of property tax from local government to community colleges and K-12 which began in 1992-93 
and increased in 1993-94, the percentage dropped to 33.0%. 

Test 2 provides that K-14 education will receive as a m1mmum, its prior-year total funding 
(including State general fund and local revenues) adjusted for enrollment growth (i.e. FTES) and per
capita personal income COLA 

Test 3, established pursuant to Proposition 111, provides an alternative calculation of the funding 
base in years in which State per-capita General Fund revenues grow more slowly than per-capita personal 
income. When this condition exists, K-14 minimum funding is determined based on the prior-year 
funding level, adjusted for changes in enrollment and COLA where the COLA is measured by the annual 
increase in per-capita general fund revenues, instead of the higher per-capita personal income factor. The 
total allocation, however, is increased by an amount equal to one-half of 1 % of the prior-year funding 
level as a funding supplement. 

In order to make up for the lower funding level under Test 3, in subsequent years K-14 education 
receives a maintenance allowance equal to the difference between what should have been provided if the 
revenue conditions had not been weak and what was actually received under the Test 3 formula. This 
maintenance allowance is paid in subsequent years when the growth in per-capita State tax revenue 
outpaces the growth in per-capita personal income. 
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The enabling legislation to Proposition 111, Chapter 60, Statutes of 1990 (SB 98, Garamendi), 
further provides that K-14 education shall receive a supplemental appropriation in a Test 3 year if the 
annual growth rate in non-Proposition 98 per-capita appropriations exceeds the annual growth rate in per
pupil total spending. 

State Assistance 

State community college districts ' principal funding formulas, and (except for Basic Aid districts 
as described herein) principal revenue sources, are derived from the State budget. The following 
information concerning the State 's budgets has been obtained from publicly available information which 
the District believes to be reliable; however, neither the District nor the Underwriters have independently 
verified such information. 

2018-19 Budget. On June 27, 2018, the Governor signed into law the State budget for fiscal year 
2018-19 (the "2018-19 Budget"). The following information is drawn from the LAO's preliminary 
review of the 2018-19 Budget. 

To protect against potential future economic recessions, the 2018-19 Budget fully funds the BSA 
with a total deposit of over $4.4 billion, including a $2.6 billion optional deposit in addition to the 
Constitutionally-required deposit, and adds two additional reserves to State law: the Safety Net Reserve 
Fund, intended to save money specifically for future expenditures of the CalWORKs and Medi-Cal 
programs; and the Budget Deficit Savings Account ("BDSA"), which for 2018-19 will temporarily hold 
the $2.6 billion optional BSA deposit until May 2019. In May 2019, the optional BSA deposit amount 
will be adjusted as necessary to reflect updated estimates of revenues, at which point it will be transferred 
to the BSA The projected ending balance in the BSA at the end of the 2018-19 fiscal year is expected to 
equal the BSA' s current constitutional maximum of 10 percent of the estimated general fund revenues for 
fiscal year 2018-19. 

For fiscal year 2017-18, the 2018-19 Budget projects total general fund revenues and transfers of 
$129.8 billion and total expenditures of $127.0 billion. The State is projected to end the 2017-18 fiscal 
year with total available general fund reserves of $16. 7 billion, including $7. 3 billion in the traditional 
general fund reserve and $9.4 billion in the BSA For fiscal year 2018-19, the 2018-19 Budget projects 
total general fund revenues and transfers of $133.3 billion and authorizes expenditures of $138.7 billion. 
The State is projected to end the 2018-19 fiscal year with total available general fund reserves of $15.9 
billion, including $2.0 billion in the traditional general fund reserve, $13.8 billion in the BSA and $200 
million in the Safety Net Reserve Fund. See also "CONSTITUTIONAL AND STATUTORY 
PROVISIONS AFFECTING DISTRICT REVENUES AND APPROPRIATIONS - Proposition 2" 
herein. 

With respect to education funding, the 2018-19 Budget revises the Proposition 98 mm1mum 
funding guarantees for both fiscal years 2016-17 and 2017-18, as a result of higher general fund revenues. 
The 2018-19 Budget sets the Proposition 98 minimum funding guarantee for fiscal year 2016-17 at $71.6 
billion, an increase of $252 million from the prior year. The 2018-19 Budget revises the minimum 
funding guarantee for fiscal year 2017-18 at $75.6 billion, reflecting an increase of $1.1 billion from the 
prior year. As part of the 2017-18 increase, the State is making an additional maintenance factor payment 
of $789 million, on top of a previous $536 million payment. After making the approximately $1.3 billion 
total payment, the State will have eliminated all remaining maintenance factor for the first time since 
2005-06. In both 2016-17 and 2017-18, the State is spending at the calculated minimum guarantee. 

For fiscal year 2018-19, the 2018-19 Budget sets the minimum funding guarantee at $78.4 billion, 
reflecting an increase of $2.8 billion (or 3.7%) from the revised prior-year level. Fiscal year 2018-19 is 
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projected to be a "Test 2" year, with the increase in the minimum funding guarantee attributable to a 
3.67% increase in per capita personal income. With respect to community college education, the 2018-19 
Budget sets Proposition 98 funding at $9.2 billion, including $6.0 billion from the State general fund, 
reflecting an increase of $4 7 4 million ( or 5. 5%) from the prior year. This increase includes $164 million 
for the K-12 component of the Strong Workforce Program - excluding this amount, the total increase for 
community college spending from the prior year's level is $310 million (or 3.6%). Per-FTES spending 
increases $630 (or 8.5%) to $8,046. 

Other significant features with respect to community college education funding include the 
following: 

• New Funding Formula - $175 million in ongoing and $35 million one-time Proposition 98 
funding to begin the transition to a new community college funding formula. See 
"FUNDING OF COMMUNITY COLLEGE DISTRICTS IN CALIFORNIA - Major 
Revenues - Student Centered Funding Formula." 

• Enrollment; Apportionments - An increase of $60 million in Proposition 98 funding to base 
allocations to support a 1 % growth in enrollment system-wide. The 2018-19 Budget also 
provides $173 million to fund a 2. 71 % COLA to apportionments and $13 million to fund a 
2.71 % COLA to selected categorical programs. 

• California Online College - $100 million in one-time Proposition 98 funding and $20 million 
in ongoing Proposition 98 funding for the establishment and operation of a fully online 
community college (the "Online College") to be administered by the California Community 
Colleges Board of Governors. 

• Online Programs for Existing Community College Districts - $35 million one-time 
Proposition 98 funding for existing community college districts to develop online programs 
and courses that lead to short-term industry-valued credentials or enable a student who 
completed a program at the Online College to continue their education at an existing 
community college. 

• Faculty - $50 million additional ongoing Proposition 98 funding for colleges to hire more 
full-time faculty, and $50 million one-time Proposition 98 funding for part-time faculty office 
hours. 

• Financial Aid - $46 million in Proposition 98 funding for the expansion of the California 
College Promise Grant program. The 2018-19 Budget also replaces the Full-Time Student 
Success Grant and the Community College Completion Grant with a new program - the 
Community Colleges Student Success Completion Grant - intended to help financially needy 
community college students with their living costs. The 2018-19 Budget provides $132 
million in funding for this new program, an increase of $41 million over the combined cost of 
the two prior programs in 2017-18. 

• Student Services - Several one-time allocations for community college districts to help 
students with various issues of core academic instruction, including $10 million to provide 
mental health services, $10 million to address student hunger at campuses, and $10 million to 
provide legal services to undocumented students. 

• Maintenance and Instructional Equipment - $28 million in one-time Proposition 98 funding 
for scheduled maintenance, special repairs, hazardous substance abatement, architectural 
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barrier removal, certain seismic retrofit projects, water conservation projects and replacement 
of instructional equipment and library materials. Funds will be allocated based on full time 
equivalent student enrollment. 

• Proposition 51 - $10 million in Proposition 51 bond funds for initial design activities for six 
new capital outlay projects, and $40 million in Proposition 51 bond funds for subsequent 
phases of 15 projects approved in the 201 7-18 fiscal year. 

For additional information regarding the 2018-19 Budget, see the State Department of Finance 
website at www.dof.ca.,_ggy and the LAO's website at }V\vw.lao.cJ!..,_gov. However, the information 
presented on such websites is not incorporated herein by reference. 

Proposed 2019-20 Budget. On January 10, 2019, the Governor released his proposed State 
budget for fiscal year 2019-20 (the "Proposed 2019-20 Budget"). The following information is drawn 
from the DOF's summary, and the LAO's review of, the Proposed 2019-20 Budget. 

For fiscal year 2018-19, the Proposed 2019-20 Budget projects total general fund revenues and 
transfers of $136.9 billion and total expenditures of $144.1 billion. The State is projected to end the 
2018-19 fiscal year with total available general fund reserves of $18. 3 billion, including $3. 9 billion in the 
traditional general fund reserve, $13.5 billion in the BSA and $900 million in the Safety Net Reserve 
Fund. For fiscal year 2019-20, the Proposed 2019-20 Budget projects total general fund revenues and 
transfers of $142.6 billion and authorizes expenditures of $144.2 billion. The State is projected to end the 
2019-20 fiscal year with total available general fund reserves of $18. 5 billion, including $2. 3 billion in the 
traditional general fund reserve, $15.3 billion in the BSA and $900 million in the Safety Net Reserve 
Fund. The Governor notes that additional deposits to the BSA are premised on a recent opinion by the 
California Office of Legislative Counsel which concluded that supplemental payments to the BSA made 
in prior fiscal years do not count towards calculating its constitutional maximum of 10% Under the 
Governor's new estimates, mandatory deposits to the BSA represent only 8.1 % of State general fund 
taxes. See also "CONSTITUTIONAL AND STATUTORY PROVISIONS AFFECTING DISTRICT 
REVENUES AND APPROPRIATIONS - Proposition 2" herein. 

With respect to education funding, the Proposed 2019-20 Budget revises the Proposition 98 
minimum funding guarantees for both fiscal years 2017-18 and 2018-19, as a result of lower-than
anticipated ADA and a year-to-year decline in State general fund revenue growth. The Proposed 2019-20 
Budget sets the Proposition 98 minimum funding guarantee for fiscal year 2017-18 at $7 5. 5 billion, a 
decrease of $120.1 million from the prior year. The Proposed 2019-20 Budget revises the minimum 
funding guarantee for fiscal year 2018-19 at $77.9 billion, reflecting a decrease of $525.7 million from 
the prior year. Notwithstanding these decreases, the Proposed 2019-20 Budget maintains level funding 
for K-14 education in these years by maintaining a $44 million overappropriation to the fiscal year 2017-
18 minimum guarantee and using settle-up payments to offset otherwise unfunded obligations in fiscal 
year 2018-19. 

For fiscal year 2019-20, the Proposed 2019-20 Budget sets the minimum funding guarantee at 
$80.7 billion, reflecting an increase of $2.8 billion (or 3.6%) from the revised prior-year level. Fiscal year 
2019-20 is projected to be a "Test 3" year. Significant features with respect to community college 
funding include the following: 

• Student Centered Funding Formula - The Proposed 2019-20 Budget includes certain 
revisions to the Student Centered Funding Formula, including (i) funding outcomes included 
in the Student Success Allocation at their current rates, adjusted for inflation in fiscal year 
2019-20, and (ii) establishing reasonable limits, capped at 10%, on the year-over-year 
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increases in resources a community college district could receive through the Student Success 
Allocation. See also "FUNDING OF COMMUNITY COLLEGE DISTRICTS IN 
CALIFORNIA - Major Revenues - Student Centered Funding Formula." 

• Enrollment; Apportionments - An increase of $26 million in Proposition 98 funding to base 
allocations to support a growth in enrollment system-wide. The Proposed 2019-20 Budget 
also provides $248.3 million to fund a 3.46% COLA to apportionments, and $18 million to 
fund a similar COLA for the Adult Education block grant program. 

• California College Promise - $40 million of Proposition 98 funding to support a second year 
of free tuition for certain qualifying students. 

• Pension Costs - A $3 billion, one-time payment from non-Proposition 98 funds to CalSTRS, 
to reduce long-term liabilities for K-14 school districts. Of this amount, $700 million would 
be provided to buy down employer contribution rates in fiscal years 2019-20 and 2020-21. 
The remaining $2.3 billion would be paid towards employers' long-term unfunded liability. 

• Legal Services - An increase of $10 million in Proposition 98 funding to provide legal 
services to undocumented and immigrant students, faculty and staff on district campuses. 

• Proposition 51 - $3 58. 7 million in Proposition 51 bond funds for 12 new and 15 continuing 
projects. 

For additional information regarding the Proposed 2019-20 Budget, see the DOF website at 
vvww.dof.ca.gov and the LAO's website at www.lao. ca.gov. However, the information presented on such 
websites is not incorporated herein by reference. 

Future Actions. The District cannot predict what actions will be taken in the future by the State 
legislature and the Governor to address changing State revenues and expenditures. The District also 
cannot predict the impact such actions will have on State revenues available in the current or future years 
for education. The State budget will be affected by national and State economic conditions and other 
factors over which the District will have no control. Certain actions or results could produce a significant 
shortfall of revenue and cash, and could consequently impair the State's ability to fund schools. State 
budget shortfalls in future fiscal years may also have an adverse financial impact on the financial 
condition of the District. However, the obligation to levy ad valorem property taxes upon all taxable 
property within the District for the payment of principal of and interest on the Bonds would not be 
impaired. 
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WEST VALLEY-MISSION COMMUNITY COLLEGE DISTRICT 

The information in this section concerning the operations of the District and the District 's 
finances are provided as supplementary information only, and it should not be inferred from the inclusion 
of this information in this Official Statement that the principal of or interest on the Bonds is payable from 
the general fund of the District. The Bonds are payable solely from the proceeds of an ad valorem 
property tax which is required to be levied by the Counties in an amount sufficient for the payment 
thereof See "THE BONDS - Security and Sources of Payment " herein. 

Introduction 

The District was established in 1963 and provides higher education in the County and a portion of 
Santa Cruz County. The District operates two colleges. West Valley College, founded in 1964, is 
situated on a 143-acre campus in the foothills of the Santa Cruz Mountains in Saratoga, California. 
Mission College, which opened in 1975, is located on a 164-acre site in Santa Clara, California. The 
Colleges are each fully accredited by the ACCJC. For fiscal year 2018-19, the District's projected FTES 
count is 11,297, and taxable property within the District has an assessed valuation of $140, 799,624,585. 

Administration 

The governing body of the District is the Board of Trustees (the "Board"), which includes seven 
voting members elected by the voters of the District within seven trustee areas. The Trustees serve four
year terms. Elections for trustee positions to the Board are held every two years, alternating between 
three and four positions. Current members of the Board, together with their offices and the dates their 
terms expire, are listed below: 

Name Office Term Ex12ires 

Anne Kepner President 2022 

Susan Fish Vice President 2022 

Jack Lucas Trustee 2022 

Adrienne Grey Trustee 2020 

Robert Owens Trustee 2020 

Karl Watanabe Trustee 2020 

Randi Kinman Trustee 2020 

The Chancellor of the District is appointed by the Board and reports to the Board. The 
Chancellor is responsible for management of the District's day-to-day operations and supervises the work 
of other key administrators. Brief biographies of the Chancellor and the Vice Chancellor, Administrative 
Services follow: 

Dr. Patrick Schmitt, Chancellor. Mr. Schmitt began his tenure as Chancellor of the District in 
July of 2012. Previously, Mr. Schmitt served as president of Pierce College in Puyallup, Washington 
from 2010 to 2012. Mr. Schmitt's prior positions also include serving as campus executive officer and 
dean at the University of Wisconsin-Waukesha, and as associate dean, dean and vice president of 
instruction at South Suburban College in South Holland, Illinois. Mr. Schmitt has over 30 years of 
experience in higher education, including 16 as a full-time faculty member. Mr. Schmitt received a 
Bachelor of Arts degree in Communications and Theatre from the University of Illinois-Chicago, and a 
Doctorate degree from the University of Wisconsin-Madison in American 20th Century Theatre and 
Drama, Dramatic Theory and Criticism. He has also pursued graduate study in Instructional Technology 
at the University of South Florida. Dr. Schmitt will be retiring at the end of the current fiscal year, and 
the Board expects to select a replacement before then. 
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Edralin J. Maduli, Vice Chancellor, Administrative Services. Mr. Maduli was appointed as Vice 
Chancellor, Administrative Services of the District on April 20, 2009. Previously, Mr. Maduli served as 
Assistant Superintendent/Vice President, Administrative Services of San Luis Obispo County Community 
College District and Vice President, Business Services of Las Positas College. Mr. Maduli received his 
Bachelor of Science degree in Aeronautical Engineering from the California Polytechnic University (San 
Luis Obispo), Master of Science degree in Aeronautical Engineering from University of Oklahoma and 
Master of Business Administration degree from Golden Gate University in San Francisco. In November 
2016, Mr. Maduli was elected to the Board of Trustees of the Chabot-Las Positas Community College 
District. 

Labor Relations 

District employees, except management and some part-time employees, are represented by four 
bargaining units as shown in the following table. 

Employees 
774 
303 
25 
7 

BARGAINING UNITS 
West Valley-Mission Community College District 

Bargaining Unit 
West Valley-Mission Federation of Teachers 
West Valley-Mission Classified Employee Association 
Teamsters Union Local 856 - Supervisors 
Peace Officers Association 

Source: West Valley-Mission Community College District. 

Retirement Programs 

Expiration Date 
6/30/2019 
6/30/2021 
6/30/2019 
6/30/2020 

The information set forth below regarding the STRS and PERS programs, other than the 
information provided by the District regarding its annual contributions thereto, has been obtained from 
publicly available sources which are believed to be reliable but are not guaranteed as to accuracy or 
completeness, and should not to be construed as a representation by either the District, the Municipal 
Advisor or the Underwriters. 

STRS. All full-time certificated employees, as well as certain classified employees, are members 
of the State Teachers' Retirement System ("STRS"). STRS provides retirement, disability and survivor 
benefits to plan members and beneficiaries under a defined benefit program (the "STRS Defined Benefit 
Program"). The STRS Defined Benefit Program is funded through a combination of investment earnings 
and statutorily set contributions from three sources: employees, employers, and the State. Benefit 
provisions and contribution amounts are established by State statutes, as legislatively amended from time 
to time. 

Prior to fiscal year 2014-15, and unlike typical defined benefit programs, none of the employee, 
employer nor State contribution rates to the STRS Defined Benefit Program varied annually to make up 
funding shortfalls or assess credits for actuarial surpluses. In recent years, the combined employer, 
employee and State contributions to the STRS Defined Benefit Program have not been sufficient to pay 
actuarially required amounts. As a result, and due to significant investment losses, the unfunded actuarial 
liability of the STRS Defined Benefit Program has increased significantly in recent fiscal years. In 
September 2013, STRS projected that the STRS Defined Benefit Program would be depleted in 31 years 
assuming existing contribution rates continued, and other significant actuarial assumptions were realized. 
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In an effort to reduce the unfunded actuarial liability of the STRS Defined Benefit Program, the State 
passed the legislation described below to increase contribution rates. 

Prior to July 1, 2014, K-14 school districts were required by such statutes to contribute 8.25% of 
eligible salary expenditures, while participants contributed 8% of their respective salaries. On 
June 24, 2014, the Governor signed AB 1469 ("AB 1469") into law as a part of the State's fiscal year 
2014-15 budget. AB 1469 seeks to fully fund the unfunded actuarial obligation with respect to service 
credited to members of the STRS Defined Benefit Program before July 1, 2014 (the "2014 Liability"), 
within 32 years, by increasing member, K-14 school district and State contributions to STRS. 
Commencing July 1, 2014, the employee contribution rate increased over a three-year phase-in period in 
accordance with the following schedule: 

Effective Date 
July 1, 2014 
July 1, 2015 
July 1, 2016 

Source: AB 1469. 

MEMBER CONTRIBUTION RATES 
STRS (Defined Benefit Program) 

STRS Members Hired Prior to 
January 1, 2013 

8.150% 
9.200 

10.250 

STRS Members Hired 
After January 1, 2013 

8.150% 
8.560 
9.205 

Pursuant to the Reform Act ( defined below), the contribution rates for members hired after the 
Implementation Date ( defined below) will be adjusted if the normal cost increases by more than 1 % since 
the last time the member contribution was set. The contribution rate for employees hired after the 
Implementation Date (defined below) increased from 9.205% of creditable compensation for fiscal year 
commencing July 1, 2017 to 10.205% of creditable compensation effective July 1, 2018. 

Pursuant to AB 1469, K-14 school districts' contribution rate will increase over a seven-year 
phase-in period in accordance with the following schedule: 

Source: AB 1469. 

K-14 SCHOOL DISTRICT CONTRIBUTION RATES 
STRS (Defined Benefit Program) 

Effective Date 

July 1, 2014 
July 1, 2015 
July 1, 2016 
July 1, 2017 
July 1, 2018 
July 1, 2019 
July 1, 2020 

K-14 school districts 

8.88% 
10.73 
12.58 
14.43 
16.28 
18.13 
19.10 

Based upon the recommendation from its actuary, for fiscal year 2021-22 and each fiscal year 
thereafter the STRS Teachers' Retirement Board (the "STRS Board"), is required to increase or decrease 
the K-14 school districts' contribution rate to reflect the contribution required to eliminate the remaining 
2014 Liability by June 30, 2046; provided that the rate cannot change in any fiscal year by more than 1 % 
of creditable compensation upon which members' contributions to the STRS Defined Benefit Program are 
based; and provided further that such contribution rate cannot exceed a maximum of 20.25%. In addition 
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to the increased contribution rates discussed above, AB 1469 also requires the STRS Board to report to 
the State Legislature every five years (commencing with a report due on or before July 1, 2019) on the 
fiscal health of the STRS Defined Benefit Program and the unfunded actuarial obligation with respect to 
service credited to members of that program before July 1, 2014. The reports are also required to identify 
adjustments required in contribution rates for K-14 school districts and the State in order to eliminate the 
2014 Liability. 

The District's contributions to STRS were $3,338,173 for fiscal year 2014-15, $3,920,846 for 
fiscal year 2015-16, $5,171,247 for fiscal year 2016-17 and $6,436,623 for fiscal year 2017-18. The 
District has budgeted its contribution to STRS to be $8,470,390 for fiscal year 2018-19. 

The State also contributes to STRS, currently in an amount equal to 7.328% for fiscal year 2018-
19. The State's contribution reflects a base contribution rate of 2.017%, and a supplemental contribution 
rate that will vary from year to year based on statutory criteria. Based upon the recommendation from its 
actuary, for fiscal year 2017-18 and each fiscal year thereafter, the STRS Board is required, with certain 
limitations, to increase or decrease the State's contribution rates to reflect the contribution required to 
eliminate the unfunded actuarial accrued liability attributed to benefits in effect before July 1, 1990. 

In addition, the State is currently required to make an annual general fund contribution up to 2. 5% 
of the fiscal year covered STRS member payroll to the Supplemental Benefit Protection Account (the 
"SBP A"), which was established by statute to provide supplemental payments to beneficiaries whose 
purchasing power has fallen below 85% of the purchasing power of their initial allowance. 

PERS. Classified employees working four or more hours per day are members of the Public 
Employees' Retirement System ("PERS"). PERS provides retirement and disability benefits, annual cost
of-living adjustments, and death benefits to plan members and beneficiaries. Benefit provisions are 
established by the State statutes, as legislatively amended from time to time. PERS operates a number of 
retirement plans including the Public Employees Retirement Fund ("PERF"). PERF is a multiple
employer defined benefit retirement plan. In addition to the State, employer participants at June 30, 2017 
included 1,624 public agencies and 1,366 K-14 school districts and charter schools. PERS acts as the 
common investment and administrative agent for the member agencies. The State and K-14 school 
districts (for "classified employees," which generally consist of school employees other than teachers) are 
required by law to participate in PERF. Employees participating in PERF generally become fully vested 
in their retirement benefits earned to date after five years of credited service. One of the plans operated 
by PERS is for K-14 school districts throughout the State (the "Schools Pool"). 

Contributions by employers to the Schools Pool are based upon an actuarial rate determined 
annually and contributions by plan members vary based upon their date of hire. The District is currently 
required to contribute to PERS at an actuarially determined rate, which is 18. 062% of eligible salary 
expenditures or fiscal year 2018-19. Participants enrolled in PERS prior to January 1, 2013 contribute at 
a rate established by statute, which is 7% of their respective salaries in fiscal year 2017-18 and fiscal year 
2018-19, while participants enrolled after January 1, 2013 contribute at an actuarially determined rate, 
which is 6.5% in fiscal year 2017-18 and will be 7% in fiscal year 2018-19. See "-California Public 
Employees' Pension Reform Act of 2013" herein. 

The District's contributions to PERS were $2,987,744 for fiscal year 2014-15, $2,893,626 for 
fiscal year 2015-16, $3,771,350 for fiscal year 2016-17 and $5,181,100 for fiscal year 2017-18. The 
District has budgeted its contribution to PERS to be $6,639,089 for fiscal year 2018-19. 

State Pension Trusts. Each of STRS and PERS issues a separate comprehensive financial report 
that includes financial statements and required supplemental information. Copies of such financial 
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reports may be obtained from each of STRS and PERS as follows: (i) STRS, P.O. Box 15275, 
Sacramento, California 95851-0275; (ii) PERS, P.O. Box 942703, Sacramento, California 94229-2703. 
Moreover, each of STRS and PERS maintains a website, as follows: (i) STRS: w\vw.calstrs.com; 
(ii) PERS: y<.1WYV.Cfil12_ers. ca.gov. However, the information presented in such financial reports or on such 
websites is not incorporated into this Official Statement by any reference. 

Both STRS and PERS have substantial statewide unfunded liabilities. The amount of these 
unfunded liabilities will vary depending on actuarial assumptions, returns on investments, salary scales 
and participant contributions. The following table summarizes information regarding the 
actuarially-determined accrued liability for both STRS and PERS. Actuarial assessments are "forward
looking" information that reflect the judgment of the fiduciaries of the pension plans, and are based upon 
a variety of assumptions, one or more of which may not materialize or be changed in the future. Actuarial 
assessments will change with the future experience of the pension plans. 

FUNDED STATUS 
STRS (Defined Benefit Program) and PERS (Schools Pool) 

(Dollar Amounts in Millions) (l) 

Fiscal Years 2010-11 through 2016-17 

Fiscal Accrued 
Year Liability 

2010- 1 1  $208,405 
201 1-12 215 , 189 
2012-13 222,281 
2013-14 23 1 ,213 
2014-15 241 ,753 
2015-16 266,704 
2016-17 286,950 

Fiscal Accrued 
Year Liability 

2010-1 1 $58,3 58 
201 1-12 59,439 
2012-13  6 1 ,487 
2013-14 65,600 
2014- 15  73,325 
2015-16 77,544 
2016-17 84,416 

(I J Amounts may not add due to rounding. 

STRS 

Value of Value of 
Trust Unfunded Trust 
Assets Liability Assets 
{MVAi2> {MVAt> {AVAi3> 

$ 147, 140 $68,365 $ 143,930 
143, 1 18 80,354 144,232 
157, 176 74,374 148,6 14 
179,749 6 1 ,807 158,495 
180,633 72,626 165,553 
177,914 l O l ,586 169,976 
197,718  103 ,468 179,689 

PERS 

Value of Value of 
Trust Unfunded Trust 
Assets Liability Assets 
{MVA) {MVA) {AVAi3> 

$45,90 1 $ 12,457 $5 1 ,547 
44,854 14,585 53,79 1 
49,482 12,005 56,250 
56,838 8,76 1 --(4) 

56,814 16,5 1 1  --(4) 

55,785 21 ,759 --(4) 

60,865 23,55 1 --(4) 

Unfunded 
Liability 
{AVAi3> 

$64,475 
70,957 
73 ,667 
72,718  
76,200 
96,728 

107,26 1 

Unfunded 
Liability 
{AVAi3> 

$6,8 1 1  
5,648 
5,237 

(4) --
(4) --
(4) --
(4) --

C2J Reflects market value of assets, including the assets allocated to the SBPA reserve. Since the benefits provided through the 
SBPA are not a part of the projected benefits included in the actuarial valuations summarized above, the SBPA reserve is 
subtracted from the STRS Defined Benefit Program assets to arrive at the value of assets available to support benefits 
included in the respective actuarial valuations. 

C3J Reflects actuarial value of assets. 
C4J Effective for the June 30, 2014  actuarial valuation, PERS no longer uses an actuarial value of assets. 
Source: PERS Schools Pool Actuarial Valuation; STRS Defined Benefit Program Actuarial Valuation. 
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The STRS Board has sole authority to determine the actuarial assumptions and methods used for 
the valuation of the STRS Defined Benefit Program. Based on the multi-year CalSTRS Experience 
Analysis (spanning from July 1, 2010, through June 30, 2015), on February 1, 2017, the STRS Board 
adopted a new set of actuarial assumptions that reflect member's increasing life expectancies and current 
economic trends. These new assumptions were first reflected in the STRS Defined Benefit Program 
Actuarial Valuation, as of June 30, 2016 (the "2016 STRS Actuarial Valuation"). The new actuarial 
assumptions include, but are not limited to: (i) adopting a generational mortality methodology to reflect 
past improvements in life expectancies and provide a more dynamic assessment of future life spans, (ii) 
decreasing the investment rate of return (net of investment and administrative expenses) to 7.25% for the 
2016 STRS Actuarial Valuation and 7.00% for the June 30, 2017 actuarial evaluation (the "2017 STRS 
Actuarial Valuation"), and (iii) decreasing the projected wage growth to 3.50% and the projected inflation 
rate to 2.75%. The 2017 STRS Actuarial Valuation continues using the Entry Age Normal Actuarial Cost 
Method. 

Based on the change in actuarial assumptions adopted by the STRS Board, including the adoption 
of a 7% investment rate of return, recent investment experience and the insufficiency of the contributions 
received in fiscal year 2016-17 to cover interest on the unfunded actuarial obligation, the 2017 STRS 
Actuarial Valuation reports that the unfunded actuarial obligation increased by $10.6 billion since the 
June 30, 2016 actuarial valuation and the funded ratio decreased by 1.1 % to 62.6% over such time period. 
As a result, it is currently projected that there will be a need for higher contributions from the State, 
employers and members in the future to reach full funding by 2046. 

According to the 2017 STRS Actuarial Valuation, the future revenues from contributions and 
appropriations for the STRS Defined Benefit Program are projected to be approximately sufficient to 
finance its obligations with a projected ending funded ratio in fiscal year ending June 30, 2046 of 99.6%, 
except for a small portion of the unfunded actuarial obligation related to service accrued on or after July 
1, 2014 for member benefits adopted after 1990, for which AB 1469 provides no authority to the S TRS 
Board to adjust rates to pay down that portion of the unfunded actuarial obligation. This finding reflects 
the scheduled contribution rate increases directed by statute, assumes additional increases in the 
scheduled contribution rates allowed under the current law will be made, and is based on the valuation 
assumptions and valuation policy adopted by the STRS Board, including a 7.00% investment rate of 
return assumption. 

In recent years, the PERS Board of Administration ( the "PERS Board") has taken several steps, 
as described below, intended to reduce the amount of the unfunded accrued actuarial liability of its plans, 
including the Schools Pool. 

On March 14, 2012, the PERS Board voted to lower the PERS' rate of expected price inflation 
and its investment rate of return (net of administrative expenses) ( the "PERS Discount Rate") from 7. 75% 
to 7.5%. On February 18, 2014, the PERS Board voted to keep the PERS Discount Rate unchanged at 
7.5%. On November 17, 2015, the PERS Board approved a new funding risk mitigation policy to 
incrementally lower the PERS Discount Rate by establishing a mechanism whereby such rate is reduced 
by a minimum of 0.05% to a maximum of 0.25% in years when investment returns outperform the 
existing PERS Discount Rate by at least four percentage points. On December 21, 2016, the PERS Board 
voted to lower the PERS Discount Rate to 7.0% over a three year phase-in period in accordance with the 
following schedule: 7.375% in fiscal year 2017-18, 7.25% in fiscal year 2018-19 and 7.00% in fiscal year 
2019-20. The new discount rate went into effect July 1, 2017 for the State and July 1, 2018 for K-14 
school districts and other public agencies. Lowering the PERS Discount Rate means employers that 
contract with PERS to administer their pension plans will see increases in their normal costs and 
unfunded actuarial liabilities. Active members hired after January 1, 2013, under the Reform Act 
( defined below) will also see their contribution rates rise. 
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On April 17, 2013, the PERS Board approved new actuarial policies aimed at returning PERS to 
fully-funded status within 30 years. The policies include a rate smoothing method with a 30-year fixed 
amortization period for gains and losses, a five-year increase of public agency contribution rates, 
including the contribution rate at the onset of such amortization period, and a five year reduction of public 
agency contribution rates at the end of such amortization period. The new actuarial policies were first 
included in the June 30, 2014 actuarial valuation and were implemented with respect the State, K-14 
school districts and all other public agencies in fiscal year 2015-16. 

Also, on February 20, 2014, the PERS Board approved new demographic assumptions reflecting 
(i) expected longer life spans of public agency employees and related increases in costs for the PERS 
system and (ii) trends of higher rates of retirement for certain public agency employee classes, including 
police officers and firefighters. The new actuarial assumptions were first reflected in the Schools Pool in 
the June 30, 2015 actuarial valuation. The increase in liability due to the new assumptions will be 
amortized over 20 years with increases phased in over five years, beginning with the contribution 
requirement for fiscal year 2016-17. The new demographic assumptions affect the State, K-14 school 
districts and all other public agencies. 

The PERS Board is required to undertake an experience study every four years under its Actuarial 
Assumptions Policy and State law. As a result of the most recent experience study, on December 20, 
2017, the PERS Board approved new actuarial assumptions, including (i) lowering the inflation rate to 
2.625% for the June 30, 2018 actuarial valuation and to 2. 50% for the June 30, 2019 actuarial valuation, 
(ii) lowering the payroll growth rate to 2.875% for the June 30, 2018 actuarial valuation and 2.75% for 
the June 30, 2019 actuarial valuation, and (iii) certain changes to demographic assumptions relating to the 
salary scale for most constituent groups, and modifications to the morality, retirement, and disability 
retirement rates. 

On February 14, 2018, the PERS Board approved a new actuarial amortization policy with an 
effective date for actuarial valuations beginning on or after June 30, 2019, which includes (i) shortening 
the period over which actuarial gains and losses are amortized from 30 years to 20 years, (ii) requiring 
that amortization payments for all unfunded accrued liability bases established after the effective date be 
computed to remain a level dollar amount throughout the amortization period, (iii) removing the 5-year 
ramp-up and ramp-down on unfunded accrued liability bases attributable to assumptions changes and 
non-investment gains/losses established on or after the effective date and (iv) removing the 5-year ramp
down on investment gains/losses established after the effective date. While PERS expects that reducing 
the amortization period for certain sources of unfunded liability will increase future average funding 
ratios, provide faster recovery of funded status following market downturns, decrease expected 
cumulative contributions, and mitigate concerns over intergenerational equity, such changes may result in 
increases in future employer contribution rates. 

The Schools Pool Actuarial Valuation as of June 30, 2017, reported that, based on the changes in 
the discount rate, inflation rate, payroll growth rate and demographic assumptions, along with the 
expected reductions in normal cost due to the continuing transition of active members from those 
employees hired prior to the Implementation Date ( defined below), to those hired after such date, the 
projected contribution rate for 2019-20 is projected to be 20. 7%, with annual increases thereafter, 
resulting in a projected 25.5% employer contribution rate for fiscal year 2025-26. 

The District can make no representations regarding the future program liabilities of STRS, or 
whether the District will be required to make additional contributions to STRS in the future above those 
amounts required under AB 1469. The District can also provide no assurances that the District's required 
contributions to PERS will not increase in the future. 
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California Public Employees ' Pension Reform Act of 2013. On September 12, 2012, the 
Governor signed into law the California Public Employees' Pension Reform Act of 2013 (the "Reform 
Act"), which makes changes to both STRS and PERS, most substantially affecting new employees hired 
after January 1, 2013 (the "Implementation Date"). For STRS participants hired after the Implementation 
Date, the Reform Act changes the normal retirement age by increasing the eligibility for the 2% age factor 
( the age factor is the percent of final compensation to which an employee is entitled for each year of 
service) from age 60 to 62 and increasing the eligibility of the maximum age factor of 2.4% from age 63 
to 65. Similarly, for non-safety PERS participants hired after the Implementation Date, the Reform Act 
changes the normal retirement age by increasing the eligibility for the 2% age factor from age 55 to 62 
and increases the eligibility requirement for the maximum age factor of 2.5% to age 67. Among the other 
changes to PERS and STRS, the Reform Act also: (i) requires all new participants enrolled in PERS and 
S TRS after the Implementation Date to contribute at least 50% of the total annual normal cost of their 
pension benefit each year as determined by an actuary, (ii) requires STRS and PERS to determine the 
final compensation amount for employees based upon the highest annual compensation earnable averaged 
over a consecutive 36-month period as the basis for calculating retirement benefits for new participants 
enrolled after the Implementation Date (previously 12 months for STRS members who retire with 25 
years of service), and (iii) caps "pensionable compensation" for new participants enrolled after the 
Implementation Date at 100% of the federal Social Security contribution (to be adjusted annually based 
on changes to the Consumer Price Index for all Urban Consumers) and benefit base for members 
participating in Social Security or 120% for members not participating in social security (to be adjusted 
annually based on changes to the Consumer Price Index for all Urban Consumers), while excluding 
previously allowed forms of compensation under the formula such as payments for unused vacation, 
annual leave, personal leave, sick leave, or compensatory time off. 

GASB Statement Nos. 67 and 68. On June 25, 2012, GASB approved Statements Nos. 67 and 68 
("Statements") with respect to pension accounting and financial reporting standards for state and local 
governments and pension plans. The new Statements, No. 67 and No. 68, replace GASB Statement No. 
27 and most of Statements No. 25 and No. 50. The changes impact the accounting treatment of pension 
plans in which state and local governments participate. Major changes include: (1) the inclusion of 
unfunded pension liabilities on the government's balance sheet ( currently, such unfunded liabilities are 
typically included as notes to the government's financial statements); (2) more components of full 
pension costs being shown as expenses regardless of actual contribution levels; (3) lower actuarial 
discount rates being required to be used for underfunded plans in certain cases for purposes of the 
financial statements; (4) closed amortization periods for unfunded liabilities being required to be used for 
certain purposes of the financial statements; and ( 5) the difference between expected and actual 
investment returns being recognized over a closed five-year smoothing period. In addition, according to 
GASB, Statement No. 68 means that, for pensions within the scope of the Statement, a cost-sharing 
employer that does not have a special funding situation is required to recognize a net pension liability, 
deferred outflows of resources, deferred inflows of resources related to pensions and pension expense 
based on its proportionate share of the net pension liability for benefits provided through the pension plan. 
Because the accounting standards do not require changes in funding policies, the full extent of the effect 
of the new standards on the District is not known at this time. The reporting requirements for pension 
plans took effect for the fiscal year beginning July 1, 2013 and the reporting requirements for government 
employers, including the District, took effect for the fiscal year beginning July 1, 2014. 

As of June 30, 2018, the District's proportionate shares of the STRS and PERS net pension 
liabilities were $69,615,249 and $51,165,618, respectively. For more information, see "APPENDIX B -
2017-18 AUDITED FINANCIAL STATEMENTS OF THE DISTRICT - Note 12" attached hereto. 
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Post-Employment Health Care Benefits 

Benefits Plan. The District administers a single-employer defined benefit plan (the "Plan") that 
provides lifetime medical and dental insurance benefits (the "Post-Employment Benefits") to eligible 
retirees and their spouses hired prior to January 1, 1994. Faculty employees were eligible to receive after 
reaching 55 years of age, with at least 10 years of service to the District. Classified and management 
employees were eligible after reaching 50 years of age, with at least 10 years of service to the District. 
Employees hired after January 1, 1994 are not eligible for Post-Employment Benefits. As of June 30, 
2018 there were 503 beneficiaries receiving benefits and 52 active plan participants. 

Funding Policy. The amount of the District's contribution per employee towards such annual 
premiums is determined according to the collective bargaining agreements. Currently, the District's 
contribution is 50% of premiums for 10 years of service, and a 10% contribution for each additional year 
of service, up to 15 years. For fiscal years 2014-15 through 2017-18, total District contributions towards 
Post-Employment Benefits (including the cost of current premiums) were $9,399,941, $12,404,965, 
$22,974,720 and $6,998,111, respectively. For fiscal year 2018-19, the District has budgeted $5,000,000 
of total contributions towards Post-Employment Benefits. 

The District has established a GASE-compliant irrevocable trust operated by PERS ( the "OPEB 
Trust") to fund its accrued liability for Post-Employment Benefits. As of June 30, 2018, the balance of 
funds in the OPEB Trust equaled $69,113,673. 

GASB Statement Nos. 74 and 75. On June 2, 2015, GASB approved Statements Nos. 74 and 75 
(each, "GASB 74" and "GASB 75") with respect to pension accounting and financial reporting standards 
for public sector post-retirement benefit programs and the employers that sponsor them. GASB 74 
replaces GASB Statements No. 43 and 57 and GASB 75 replaces GASB 45. 

Most of GASB 7 4 applies to plans administered through trusts, contributions in which 
contributions are irrevocable, trust assets are dedicated to providing other post -employment benefits to 
plan members and trust assets are legally protected from creditors. GASB Statements No. 74 and No. 75 
will require a liability for OPEB obligations, known as the Net OPEB Liability, to be recognized on the 
balance sheet of the plan and the participating employer's financial statements. In addition, an OPEB 
expense (service cost plus interest on total OPEB liability plus current-period benefit changes minus 
member contributions minus assumed earning on plan investments plus administrative expenses plus 
recognition of deferred outflows minus recognition of deferred inflows) will be recognized in the income 
statement of the participating employers. In the notes to its financial statements, employers providing 
other post-employment benefits will also have to include information regarding the year-to-year change in 
the Net OPEB Liability and a sensitivity analysis of the Net OPEB Liability to changes in the discount 
rate and healthcare trend rate. The required supplementary information will also be required to show a 
10-year schedule of the plan's net OPEB liability reconciliation and related ratios, and any actuarially 
determined contributions and investment returns. 

Under GASB 74, the measurement date must be the same as the plan's fiscal year end, but the 
actuarial valuation date may be any date up to 24 months prior to the measurement date. For the Total 
OPEB Liability, if the valuation date is before the measurement date, the results must be projected 
forward from the valuation date to the measurement date using standard actuarial roll-forward techniques. 
For plans that are unfunded or have assets insufficient to cover the projected benefit payments, a discount 
rate reflecting a 20-year tax-exempt municipal bond yield or index rate must be used. For plans with 
assets that meet the GASB 74 requirements, a projection of the benefit payments and future Fiduciary Net 
Position is performed based on the funding policy and assumptions of the plan, along with the 
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methodology specified in GASB. The Fiduciary Net Position measures the value of trust assets, adjusted 
for payees and receivables. 

GASB No. 74 has an effective date for plan fiscal years beginning after June 15, 2016, and was 
first recognized in the District's financial statements for fiscal year 2016-17. GASB Statement No. 75 
has an effective date for employer fiscal years beginning after June 15, 2017, and the District first 
recognized GASB No. 75 in their financial statements for fiscal year 2017-18. See also "APPENDIX B -
2017-18 AUDITED FINANCIAL STATEMENTS OF THE DISTRICT - Note 11" attached hereto. 

Actuarial Study. The District's most recent actuarial study, dated as of November 10, 2017, 
calculated the District's accrued liability in accordance with GASB No. 74 and GASB No. 75. The study 
concluded that, as of a June 30, 2017 valuation date, the District's Total OPEB Liability was 
$56,605,296, its Fiduciary Net Position was $63,552,076 and its Net OPEB Liability was $(6,946,780). 

Risk Management 

The District is exposed to various risks of loss related to property, general liability, workers' 
compensation and employee benefits. These risks are addressed through a combination of commercial 
insurance and participation in certain public entity risk pools. 

The District is a member of two Joint Power Authorities ( the "JP As"), as described below. The 
District pays an annual premium to the applicable entity for its workers compensation, property and 
general insurance coverage. The relationships between the District and the JP As are such that the JP As 
are not component units of the District for financial reporting purposes. 

A. 

B. 

c. 

D. 

Purpose 

Participants 

Northern California Community College Pool Bay Area Community College 
Districts 

Administer Workers' Compensation Insurance Administer Property and General 
Insurance 

San Jose, Evergreen, Gavilan, and West Nine participating Bay Area 
Valley-Mission Community College Districts Community College Districts 

Governing Board Member from the District Member from the District 
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Land Corporation; Educational Foundation 

The Mission-West Valley Land Corporation (the "Land Corporation") is a not-for-profit 
corporation formed pursuant to Section 501 ( c )(3) of the Internal Revenue Code. The Land Corporation's 
board of directors is comprised entirely of members from the District's Board of Trustees, and was 
incorporated in 1985. The primary purpose of the Land Corporation is to promote the educational success 
of the District through various means. Currently, the Land Corporation leases 54.4 acres of District land 
which are subleased to commercial tenants pursuant to long-term leases with provisions that allow for 
market valuations of rent every five years. These leases generate approximately $6.5 million in annual 
revenue, from which the Land Corporation contributes approximately $5.3 million per year to the 
District's general fund. The Land Corporation also holds additional funds that can be granted or loaned to 
the District. The financial activity of the Land Corporation is reported as a separate discretely presented 
component unit of the District. 

The West Valley-Mission Community Colleges Educational Foundation (the "Foundation") is a 
non-profit organization pursuant to Section 50l (c)(3) of the Internal Revenue Code. The Foundation 
provides financial assistance to students and teachers of the District, and contributes financial to various 
educational programs at the District. The financial activity of the Foundation is reported as a separate 
discretely presented component unit of the District. 

See also "APPENDIX B - 2017-18 AUDITED FINANCIAL STATEMENTS OF THE 
DISTRICT - Note l"  herein. 

Accounting Practices 

The accounting policies of the District conform to generally accepted accounting principles in 
accordance with policies and procedures of the California Community College Budget and Accounting 
Manual. This manual, according to Section 84030 of the California Education Code, is to be followed by 
all California community college districts. GASB has released Statement No. 34, which makes changes 
in the annual financial statements for all governmental agencies in the United States, especially in 
recording of fixed assets and their depreciation, and in the way the report itself is formatted. These 
requirements became effective on May 15, 2002 for the District, as well as for any other governmental 
agency with annual revenues of between $10 million and $100 million. Revenues are recognized in the 
period in which they become both measurable and available to finance expenditures of the current fiscal 
period. Expenditures are recognized in the period in which the liability is incurred. 

General Fund Budgeting 

The table on the following page shows the District's general fund budgets for fiscal years 
2014-15 through 2018-19 and unaudited ending results for fiscal years 2014-15 through 2017-18. For 
further information, see also "-Comparative Financial Statements" and "APPENDIX B - 2017-18 
AUDITED FINANCIAL STATEMENTS OF THE DISTRICT" attached hereto. 
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GENERAL FUND BUDGETING 
Fiscal Years 2014-15 through 2018-19 

West Valley-Mission Community College District 
Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year 

2014-15 2015-16 2016-17 2017-18 2018-19 
REVENUES: Budgeted Ending Budgeted Ending Budgeted Ending Budgeted Ending Budgeted 

Federal Revenues $2,662,325 $2, 1 2 1 ,480 $2,044,5 1 4  $2,036,664 $3 ,809, 1 20 $3 ,627,223 $7,079,021 $4,659,863 $7,204,904 
State Revenues 1 4, 1 1 8,33 1  14,622,169 22,596,557 19,868,9 1 5  28,270,21 0  22,2 18, 175 30,178,060 24,222,8 16 29,377,442 
Local Revenues 99 006 4 1 0  103 498 474 1 07 977 947 1 14 844 636 1 17 849 725 1 3 1  334 308 125 1 56 557 137 723 162 1 34  0 1 0  227 

Total Revenues 1 1 5,787,066 1 20,242, 123 1 32,61 9,0 1 8  136,750,2 1 5  1 49,929,055 1 57,179,706 1 62,41 3 ,638 1 66,605,84 1 1 70,592,573 

EXPENDITURES: 
Academic Salaries 4 1 ,366,932 44,637,653 44,823 ,961 43 ,500,99 1 5 1 ,734,296 50,486,055 53 ,860,044 54,666, 134 56,461 ,682 
Classified Salaries 20,855,366 2 1 ,036, 125 23,505,209 22,645,597 27,052,830 26, 182,694 30,860,257 29,526,805 32,680,258 
Employee Benefits 19,836,945 19,652,482 2 1 ,441 ,360 22,630,002 27,984,593 24,938,758 3 1 ,079,254 28,960, 1 53  34,042,995 
Supplies and Materials 3 ,064 , 129 1 ,764,460 3 ,301 ,617 2,037,983 3,364,992 2,206,608 3 ,883 , 1 59 2, 189, 1 1 9  3,372,873 
Other Operating Expenses 1 1 ,956,074 1 1 ,744,502 1 7,375,378 14,07 1 ,229 1 9,607,460 16, 1 2 1 ,673 2 1 ,504,806 1 6,336,333  20,763 ,917 

and Services 
Capital Outlay 2 383 093 3 534 677 4 65 1 899 3 776 478 2 828 405 2 459 508 3 093 1 3 9  1 992 17 1  4 043 597 

Total Expenditures 99,462,539 102,369,899 1 1 5,099,424 108,662,280 1 32,572,576 122,395,296 1 44,280,659 1 3 3 ,670,7 1 5  1 5 1 ,365,322 

Excess /(Deficiency) of 1 6,324,527 17,872,224 1 7,5 1 9,594 28,087,935 1 7,356,479 34,784,4 10 18 , 1 32,979 32,935 , 126 1 9,227,25 1 
Revenues over Expenditures 

Other Financing Sources 895,792 107,726 64,347 84,321  52,593 159,842 60,501 2 1 1 ,72 1 49,91 8  

Other Outgo ( 1 1 , 149,7 15) ( 12,62 1 ,033) (9, 63 1,3 1 8) (1 8,545,306) ( 17,77 1 ,399) (2 1 ,772,040) ( 1 8,687,703) (23 ,633 ,727) ( 15,645,982) 

Net Increase/(Decrease) in 6,070,604 5,358,9 17 7,952,623 9,626,950 (362,327) 13 , 172,2 12 (494,223) 9,5 13 , 120 3 ,63 1 , 1 87 
Fund Balance 

Beginning Fund Balance: 
Net Beginning Balance, July 1 25 ,702,444 25,702,444 3 1 ,061 ,361 3 1 ,06 1 ,362 40,688,3 1 2  40,688,3 12 52,706,597 52,706,597 62,21 9,71 7  
Adjustments (1, 1 53,928) 
Ending Fund Balance, June 30 $3 1 773 048 $3 1 06 1 36 1  $39 0 1 3  984 $40 688 3 12 $40 325 985 $52 706 596 $52 2 12 374 $62 2 19  717  $65 850 904 

(!) From the District's CCFS-31 1  Reports filed with the California Community Colleges Chancellor's Office. For audited statements of total revenues, expenditures and changes in fund balances for the District's 
governmental funds for fiscal years 2013-14 through 2017- 18, see "-Comparative Financial Statements" herein. 

Source: West Valley-Mission Community College District. 
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(!) 

(2) 

(3) 

(4) 

(5) 

Comparative Financial Statements 

The following table reflects the District's audited revenues, expenditures and changes in net assets 
from fiscal years 2013-14 through 2017-18. 

STATEMENT OF TOTAL REVENUES AND EXPENDITURES 
AND CHANGES IN NET POSITION 
Fiscal Years 2013-14 through 2017-18 

West Valley-Mission Community College District 
Fiscal Year Fiscal Year Fiscal Year Fiscal Year 

2013-14 2014-15 2015-16 2016-17 
OPERATING REVENUES 

Student Tuition and Fees $19,3 12,255 $18 , 132,276 $ 17,969,634 $20, 191 ,748 
Less: Scholarship discount and allowance (7,344,2492 (6,620,5642 (6,537,2922 (5,221,1612 

Net tuition and fees l l ,968,006 l l , S l l ,712 l l ,432,342 14,970,587 
Auxiliary Enterprises 4 389 921 5 070 046 4 697 235 2 435 690 

TOTAL OPERATING REVENUES 16,357,927 16,581 ,758 16, 129,577 17,406,277 

OPERATING EXPENSES 
Salaries 65,92 l , l 58 70,530,220 72, 109,009 82,930,926 
Employee benefits 3 1 ,453,128 3 1 ,341 ,347 29,52 l , l 59 3 1 ,359,592 
Supplies, materials and other operating expenses and 21 ,082,294 19, 1 85,93 l 22,783,335 20,5 17, 1 53 

services 
Student financial aid 16,975,964 15,0 l l ,067 14,978,003 12,798,036 
Depreciation I I  l l2 758 13 3 17 265 17  678 322 14 245 662 

TOTAL OPERATING EXPENSES 146,545,302 149,385,830 1 57,069,828 161 ,851 ,369 

OPERATING LOSS ( 130, 1 87,375) (1 32,804,072) ( l  40,940,25 l )  (144,445,092) 

NON-OPERATING REVENUES (EXPENSES) 
Local property taxes, levied for general purposes 74,621 ,039 81 ,229,095 88, 130,384 95,577,953 
Education Protection Account 
Taxes levied for other specific purposes 36,667,981 1 1 ,263,521 26, 1 19,703 25,345,903 
Federal revenues 22,00 1,736 1 8,659,045 17,768,4 14 16,278,638 
State revenues, other 15 ,598,308 1 8,050,578 21 ,066,912 23,4 1 1,089 
Investment income, net 444,692 780,803 1 , 534,734 7 1 1 ,426 
Interest expense on capital related debt ( 4,344,428) ( l  7, 190, 132) ( l  8,3 19, 1 32) ( 16,298,402) 
Interest income on capital asset-related debt 399,433 687,038 1 ,436,703 1 ,581 ,016 
Transfer from agency funds 178,437 160,561 3 1 6,916 2 l l ,729 
Transfer to agency funds(!) (426,433) (723,085) (5,048,500) (3,886) 
Local grants and other non-operating revenue 19 951 168 12,429,756 1 8,652,821 26, l l 0,667 

TOTAL NON-OPERATING REVENUES 165,09 1,933 125,347, 1 80 1 5 1 ,658,955 172,926, 133 
(EXPENSES) 

INCOME (LOSS) BEFORE OTHER REVENUES 34,904,558 (7,456,892) 10,718,704 28,481 ,041 
AND EXPENSES 
State revenues, capital 353,334 6 17,970 6,392,561 (2) 5,019,361 
Gain (loss) on disposal of fixed assets 
Local property taxes and revenues, capital 

INCREASE IN NET ASSETS 35,257,892 (6,838,922) l 7, l l  1 ,265 33,500,402 

NET ASSETS, BEGINNING OF YEAR 126,353,892 76,350,613(4) 69,51 1 ,691 86,622,956 
Restatement (3 039 221 i3l 

NET ASSETS, END OF YEAR $158  572 563 $69 S i l  691 $86 622 956 $120 123 359 

Fiscal Year 
2017-18 

$ 1 8,209,569 
(4,866,9 1 52 
13,342,654 

I 484 602 
14,827,256 

89,502,089 
45, 105, S l l 
3 1 ,475,620 

l l ,683,773 
14 200 066 

191 ,967,059 

( l  77, 139,803) 

1 1 8, 862, 021 
l ,267,234 

17,468,772 
26,269,536 

1 ,266,569 
( l  7,964,585) 

2,587,650 
126,976 

(I 0, 723,678) 
1 8,462,327 

157,622,822 

( 19,5 16,981)  

2,808,651  
( l , 14 1,252) 
28 960 499 
l l , l l 0,9 17  

120, 123,358 
(56 858 614i5) 

$74 375 661 

Transfers to agency funds primarily reflects the District's transfers to the District's OPEB Trust, which will vary year-to-year based on available funding, 
as well as occasional transfers to the District's student center fund. 
Year-to-year increase in State revenues, capital primarily reflects the receipt of increased, one-time funds which were authorized to be used for any locally
determined purposes, as well additional funding received from the Land Corporation. 
Restatement reflects the implementation of GASB Statement No. 65, pursuant to which the District changed its method of accounting for certain debt 
issuance costs. 
Reflects the implementation of GASB Statement No. 68, which effectively decreased the net beginning position as of July 1, 20 14 by $82,221 ,950, and 
results from recognizing the District's proportional shares of the SIRS and PERS net pension liabilities, net of related deferred outflows of resources. See 
"-Retirement Systems" herein. 
The District's beginning net position was decreased, due to an adjustment made to recognize the net OPEB liabilities following implementation of GASB 
75 .  See "-Post-Employment Healthcare Benefits" herein, and APPENDIX B - 2017- 18  AUDITED FINANCIAL STATEMENTS OF THE DISTRICT -
Note 14" attached hereto. 

Source: West Valley-Mission Community College District. 
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District Debt Structure 

Long-Term Debt. A schedule of the District's general long-term debt as of June 30, 2018, is shown 
below: 

General obligation bonds 
Revenue bonds 
Premium, net of amortization 

Total, Bonds and Notes Payable 
Compensated absences 
Net pension liability 

Total Other Liabilities 

Total long-term obligations 

Beginning 
July 1, 2017 
$403,056,994 

56,580,000 
5 1  995 076 

5 1 1 ,632,070 
14,550, 185 

10 1  393 575 
1 1 5,943,760 

$627 575 830 

Source: West Valley-Mission Community College District. 

Additions 
$100,000,000 

10 307 85 1 
1 10,307 ,85 1 

1 ,743,307 
19,387,292 
2 1 , 130,599 

$ 1 3 1 438 450 

Accretions 
$ 1 1 8,006 

1 18,006 

$ 1 1 8  006 

Deductions 
$ 1 3 ,485,000 

655,000 
5,822,13 5  

19,962, 1 35  

$ 1 9  962 1 35  

Balance 
June 30, 2018 
$489,690,000 

55,925,000 
56 480 792 

602,095,792 
1 6,293 ,492 

1 20 780 867 
1 37,074,359 

$739 170 1 5 1  

General Obligation Bonds. The District has previously issued general obligation bonds pursuant to 
two voter-approved authorizations, as well as four series of general obligation refunding bonds to refinance 
portions thereof. The Bonds will constitute the first issuance of bonds under the 2018 Authorization. The 
following table shows the currently outstanding prior bond issuances of the District, not including the 
Bonds. 

OUTSTANDING GENERAL OBLIGATION BONDS 
West Valley-Mission Community College District 

Bond Issuance 

General Obligation Bonds, Election of 2004, Series B 
General Obligation Bonds, Election of 2004, Series C 
Election of 20 12 General Obligation Bonds, Series 20 12A 
Election of 20 12 General Obligation Bonds, Series 20 15B 
20 12 General Obligation Refunding Bonds 
20 15 General Obligation Refunding Bonds 
20 17 General Obligation Refunding Bonds, Series A 
20 17 General Obligation Refunding Bonds, Series B 
Election of 2012 General Obligation Bonds, Series 20 l 7C 

CIJ As of January 1 ,  2019. 

Initial 
Principal Amount 

$ 14, 184,692.00 
120,815,000.00 
100,000,000.00 
150,000,000.00 
28,345,000.00 
28, 100,000.00 
10,340,000.00 

1 15,395,000.00 
100,000,000.00 

Principal 
Currently 

Outstanding<1> 

$2,385,000.00 
120,8 15,000.000(2) 

67,095,000.00 
133 ,500,000.00 
23 ,960,000.00 
27,920,000.00 

9,635 ,000.00 
1 15,395,000.00 

100,000,000.000 

Date of Delivery 

6/2/2009 
6/2/2009 
9/13/20 12 
2/25/20 15 
9/13/20 12 
2/25/20 15 
3/8/20 17 
3/8/20 17 
10/4/20 17 

C2J The 2004 Series C Bonds were refunded, on a crossover basis, with proceeds of the 2017  General Obligation Refunding Bonds, Series 
B, and are expected to be redeemed in their entirety on the August 1, 2019  Crossover Date, as further described herein. 

The table on the following page shows the annual debt service requirements for the District's 
outstanding general obligation bond debt, including the Bonds. 
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GENERAL OBLIGATION BONDS ANNUAL DEBT SERVICE 
West Valley-Mission Community College District 

Year 
Ending 2004 Series B 2004 Series C 2012A 2012 Refunding 2015B 2015 Refunding 2017 Refunding 2017 Refunding 2017C 

August 1 Bonds Bonds<1l<2l Bonds Bonds Bonds Bonds Bonds, Series A Bonds, Series B<3l Bonds The Bonds 
2019 $2,504,250.00 $7,836,366.00 $5,321,506.26 $3,522,500.00 $5,613,1 50.00 $1 ,396,000.00 $787,850.00 $5,220,950.00 $8,90 1,500.00 $1,805,802.78 
2020 10,396,366.00 5,32 1,306.26 3,727,500.00 5,943 , 1 50.00 1,396,000.00 863,250.00 7,805,950.00 8,556, 100.00 20, 779,900.00 
2021 10,400,462.00 5,3 19,056.26 3,935,500.00 6,268,250.00 1,396,000.00 910,500.00 7,861, 700.00 5,676,400.00 25,373,800.00 
2022 10,399,814.00 5,321,056.26 4, 1 56,000.00 6,601,650.00 1,396,000.00 949,250.00 7,91 8,200.00 5,948,600.00 21 ,352,400.00 
2023 10,389, 1 1 7.50 5,32 1 ,806.26 4,378,000.00 6,945,650.00 1,396,000.00 995,650.00 7,964,950.00 6,229,600.00 4,205,000.00 
2024 10,368,372.50 5,321,056.26 4,620,500.00 7,299,250.00 1,396,000.00 1,039,250.00 8,001,950.00 6,520,200.00 4,416,800.00 
2025 10,352,579.00 5,31 8,556.26 4,861,500.00 7,671,450.00 1,396,000.00 1,085,050.00 8,049,200.00 6,824,400.00 4,635,550.00 
2026 10,3 15,546.00 5,3 19,056.26 8,053,200.00 5,906,000.00 1 , 134,800.00 8,085, 700.00 7, 136,000.00 4,867,300.00 
2027 10,26 1,414.00 5,322,056.26 8,445,200.00 6,1 80,500.00 1 ,194,000.00 8,106,450.00 7,459,000.00 5, 1 10,800.00 
2028 10,210,5 10.00 5,322,056.26 8,850,700.00 6,470,000.00 1,244,500.00 8, 136, 700.00 7,792,200.00 5,369,800.00 
2029 10, 146,853.00 5,31 8,806.26 9,277,700.00 6,757,500.00 1,305,000.00 8, 155,450.00 8,1 39,400.00 5,637,800.00 
2030 10,070,443.00 5,32 1 ,125.00 9,713,700.00 7,071,750.00 1,364,750.00 8,167,700.00 8,499,200.00 5,91 8,550.00 
203 1 19,93 1,280.00 5,321,925.00 10, 166,700.00 17,952,000.00 8,865,200.00 6,21 5,550.00 
2032 20,003,634.00 5,320,075.00 10,639,200.00 1 8,33 1,250.00 9,246,200.00 6,527,050.00 
2033 20,064,280.00 5,320,350.00 1 1 , 124,600.00 1 8, 720,000.00 9,645,600.00 6,852,450.00 
2034 20,109,621.00 5,320,850.00 1 1 ,625,000.00 19, 1 1 4,000.00 10,056,600.00 7, 194,850.00 
2035 20, 136,060.00 5,320,600.00 12,143,600.00 1 1 ,055,200.00 10,482,600.00 7,552,850.00 
2036 5,32 1 ,400.00 12,683,400.00 5,562,000.00 7,930,050.00 
2037 5,3 19,600.00 13,242,200.00 8,329,850.00 
2038 16,782,800.00 8, 742,800.00 
2039 1 7,649,400.00 9, 180,000.00 
2040 1 8,267,600.00 9,639,600.00 
2041 10, 1 19,600.00 
2042 10,628,000.00 
2043 1 1 ,  157,400.00 
2044 1 1,71 5,600.00 
Total $2 504 250.00 $221 392 71 8.00 $101  092 243.86 $29 201 500.00 $225 007 550.00 $42 1 57 750.00 $12 873 850.00 $178 647 350.00 $141 540 800.00 $231 259 152.78 

(!) Reflects gross debt service on the 2004 Series C Bonds, which were designated as "Build America Bonds" for purposes of the American Recovery and Reinvestment Act of 2009 (the "Recovery Act"). Pursuant to the 
Recovery Act, the District expects to receive a cash subsidy payment from the United States Treasury, through the Crossover Date, equal to 35% of the interest payable on the 2004 Series C Bonds on or about each 
interest payment date. Such subsidy payments, when received by the County on behalf of the District, are required to be deposited into the debt service fund therefor. The cash payment does not constitute a full faith 
and credit guarantee of the United States Government, but is required to be paid by the Treasury under the Recovery Act. The subsidy payments are subject to reduction (the "Sequestration Reduction") pursuant to the 
federal Balanced Budget and Emergency Deficit Control Act of 1985, as amended, which currently includes provisions reducing the subsidy payments by 6.2% through the end of the current federal fiscal year 
(September 30, 2019). In the absence of action by the U.S. Congress, the rate of the Sequestration Reduction is subject to change in the following federal fiscal year. The District cannot predict whether or how 
subsequent sequestration actions may affect subsidy payments currently scheduled for receipt in future federal fiscal years. However, notwithstanding current and any future reductions, the County will be required to 
levy ad valorem taxes in an amount sufficient to pay the debt service prior to the Crossover Date. 

(2) 

(3) 

Prior to the Crossover Date, the 2004 Series C Bonds will continue to be payable solely from ad valorem taxes. On the Crossover Date, such bonds are expected to be redeemed in their entirety. 
Debt service on the District's 2017 General Obligation Refunding Bonds, Series B, prior to the Crossover Date, is payable from proceeds thereof on deposit in an escrow account established therefor. From and after 
the Crossover Date, such bonds shall be payable solely from ad valorem property taxes levied and collected by the Counties on taxable property within the boundaries of the District. 
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Revenue Bonds. On November 24, 2009 the California Community College Financing Authority 
(the "Authority") concurrently issued its Revenue Bonds, Series 2009A (the "2009A Authority Bonds") 
and its Revenue Bonds, Series 2009A-l (the "2009A-l Authority Bonds," and together with the 2009A 
Authority Bonds, the "2009 Authority Bonds"), in order to finance the construction, modernization and 
renovation of District sites and facilities. The 2009 Authority Bonds are payable from certain revenues of 
the Authority consisting of (i) lease payments made by the District pursuant to a lease/purchase 
agreement by and between the District and the Authority, and (ii) debt service payments made by the 
District on certain Student Center Revenue Bonds purchased by the Authority. 

On December 22, 2016, the Authority issued its Lease Revenue Refunding Bonds, Series 2016C 
in the aggregate principal amount of $45,405,000 (the "2016 Authority Bonds"), to refund, on a crossover 
basis, the 2009A-l Authority Bonds. Prior to August 1, 2019, the 2009A-l Authority Bonds will remain 
a special obligation of the Authority payable from certain revenues of the Authority as described above. 
On such date, proceeds of the 2016 Authority Bonds on deposit in an escrow fund therefor will be used to 
redeem the 2009A-l Authority Bonds. 

(!) 

(2) 

The following table lists a schedule of payments due from the District. 

ANNUAL DEBT SERVICE PAYMENTS - UNDERLYING DISTRICT OBLIGATIONS(l) 

California Community College Financing Authority Revenue Bonds 

2009A Bonds 
Year 

Ending 
July 15 

20 1 9  
2020 
202 1 
2022 
2023 
2024 
2025 
2026 
2027 
2028 

Principal 
Payment 

$ 1 ,080,000.00 

Total $ 1  080 000.00 

Interest 
Payment 
$54,000.00 

$54 000 .00 

2009A-1 Bonds<2> 

Principal Interest 
Payment Payment 

4,22 1 ,578.50 
$ 1 ,3 15,000.00 4,22 1 ,578.50 

1 ,565,000.00 4, 122,664.20 
1 ,820,000.00 4,004,944.90 
4,565,000.00 3 ,868,044 .50 
6,405,000.00 3 ,524,665.20 
6,9 15,000.00 3 ,042,88 1 . 10 
7,475,000.00 2,472, 186. 16 
8,065,000.00 1 ,855,274.40 

14 4 1 5  000.00 1 189 669 .96 
$52 540 000.00 $32 523 487.42 

The 2009 Authority Bonds are payable on each February I and August I as to interest, and August I as to principal. Payments on the 
underlying District obligations are due on January 15  and July 1 5  of each year 
Reflects gross debt service on the 2009A- l Authority Bonds, which were designated "Build America Bonds" for purposes of the Recovery 
Act, pursuant to which the Authority expects to receive, through the August I, 2019 crossover date, a cash subsidy payment from the United 
States Treasury equal to 35% of the interest payable on the 2009A- l Authority Bonds on or about each interest payment date. The cash 
payment does not constitute a full faith and credit guarantee of the United States Government, but is required to be paid by the Treasury 
under the Recovery Act. The Authority is obligated to deposit any cash subsidy payments it receives into a debt service fund for the 
2009A- l Authority Bonds. The subsidy payments are subject to reduction (the "Sequestration Reduction") pursuant to the federal Balanced 
Budget and Emergency Deficit Control Act of 1985, as amended, which currently includes provisions reducing the subsidy payments by 
6.2% through the end of the current federal fiscal year (September 30, 2019). In the absence of action by the U.S. Congress, the rate of the 
Sequestration Reduction is subject to change in the following federal fiscal year. The District cannot predict whether or how subsequent 
sequestration actions may affect subsidy payments currently scheduled for receipt in future federal fiscal years. However, notwithstanding 
current and any future reductions, the District is required to make all debt service payments from legally available sources, and to make any 
necessary supplemental budgetary appropriations therefor. 
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Lease Revenue Bonds. On August 23, 2011, the Authority concurrently issued its Lease 
Revenue Bonds, Series 2011B for West Valley-Mission Community College District (the "2011B 
Authority Bonds") and its Lease Revenue Bonds, Series 2011C for West Valley-Mission Community 
College District (the "2011C Authority Bonds," together with the 2011B Authority Bonds, the "2011 
Authority Bonds"), in order to finance the construction, modernization and renovation of District sites and 
facilities. 

On December 22, 2016, the Authority issued the 2016 Authority Bonds to refund, on a crossover 
basis, the 2009A-l Authority Bonds. See " -Revenue Bonds" herein. Prior to August 1, 2019, the 2016 
Authority Bonds are payable solely from the proceeds thereof on deposit in an escrow fund established 
therefor. The 2011 Authority Bonds are, and the 2016 Authority Bonds from and after August 1, 2019 
shall be, payable from lease payments made by the District pursuant to a lease/purchase agreements by 
and between the District and the Authority. The following table lists a schedule of lease payments due by 
the District in connection with the 2011 Authority Bonds and the 2016 Authority Bonds. 

ANNUAL LEASE PAYMENTS 
California Community College Financing Authority Lease Revenue Bonds 

2011B Bonds<1> 2011C Bonds<1><3l Series 2016C Bonds<2> 

Year Ending Principal Interest Principal Interest Principal Interest Gross 
July 15 

20 19  
2020 
202 1 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
203 1 
2032 
2033 
2034 
2035 
2036 
Total 

(!) 

(2) 

(3) 

ComJ!onent ComJ!onent ComJ!onent ComJ!onent ComJ!onent ComJ!onent Lease Payments 
$223 ,750.00 $280,050.00 $503 ,800.00 
223,750.00 $2,480,000.00 280,050.00 $725,000.00 $2,235,050.00 5 ,943,850.00 
223,750.00 153 ,644.40 930,000.00 2,2 13 ,300.00 3 ,520,694.40 
223,750.00 153 ,644.40 1 , 1 40,000.00 2,176,100.00 3 ,693,494.40 
223,750.00 153 ,644.40 3,840,000.00 2, 130,500.00 6,34 7 ,894.40 
223,750.00 153 ,644.40 5,640,000.00 1 ,938,500.00 7,955,894.40 
223,750.00 153 ,644.40 6, 105,000.00 1 ,656,500.00 8, 1 38,894.40 
223,750.00 153 ,644.40 6,590,000.00 1 ,3 5 1 ,250.00 8,3 1 8,644.40 

$5,000.00 223,750.00 153 ,644 .40 7,090,000.00 1 ,02 1 ,750.00 8,494 , 144 .40 
25,000.00 223,437.50 2,520,000.00 153 ,644 .40 13 ,345,000.00 667,250.00 16,934,3 3 1 .90 

285,000.00 22 1 ,875 .00 506,875.00 
320,000.00 204,062 .50 524,062 .50 
365,000.00 184,062 .50 549,062 .50 
4 10,000.00 16 1 ,250.00 571 ,250.00 
460,000.00 135,625.00 595,625 .00 
5 10,000.00 106,875.00 616,875 .00 
570,000.00 75,000.00 645,000.00 
630 000.00 39 375 .00 669 375 .00 

$3 580 000.00 $3 365 3 12.50 $5 000 000.00 $1  789 255 .20 $45 405 000.00 $ 1 5  390 200.00 $74 529 767.70 

Lease payments with respect thereto due on January 15 and July 15 of each year. 
Lease payments with respect thereto due on March 15 and November 1 5  of each year. Does not reflect any lease payments to pay the interest on the 2016 
Authority Bonds prior to August 1 ,  20 19, which interest payments are expected to be made exclusively from proceeds thereof on deposit in an escrow fund 
established therefor. However, the District is obligated to make up any shortfall in such escrow payments. 
Reflects gross debt service on the 20 1 1C Authority Bonds, which were designated as "New Clean Renewable Energy Bonds" pursuant to an irrevocable 
election by the District to have Sections 54C of the Code apply thereto. The District expects to receive a cash subsidy payment from the United States 
Department of the Treasury equal to 70% of the interest that would have payable with respect to such bonds on or about each semi-annual lease payment 
date, if such interest was calculated at a federal tax credit rate of 4. 78%, as determined under Section 54A(b )(3) of the Code. The table above reflects gross 
debt service payments and does not reflect the anticipated receipt of the subsidy. Such subsidy payments are required to be deposited, as and when received, 
in the lease payment fund for the 20 1 1  C Authority Bonds, to be used as a credit against future debt service thereon. The subsidy payments do not constitute 
a full faith and credit guarantee of the United States Government, but are required to be paid by the Treasury pursuant to the Hiring Incentives to Restore 
Employment Act of 2010. The subsidy payments are subject to reduction (the "Sequestration Reduction") pursuant to the federal Balanced Budget and 
Emergency Deficit Control Act of 1985, as amended, which currently includes provisions reducing the subsidy payments by 6.2% through the end of the 
current federal fiscal year (September 30, 2019). In the absence of action by the U.S. Congress, the rate of the Sequestration Reduction is subject to change 
in the following federal fiscal year. The District cannot predict whether or how subsequent sequestration actions may affect subsidy payments currently 
scheduled for receipt in future federal fiscal years. However, notwithstanding current and any future reductions, the District is required to make all lease 
payments from legally available sources, and to make any necessary supplemental budgetary appropriations therefor. 
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TAX MATTERS 

In the opinion of Stradling Y occa Carlson & Rauth, a Professional Corporation, San Francisco, 
California ("Bond Counsel"), under existing statutes, regulations, rulings and judicial decisions, and 
assuming the accuracy of certain representations and compliance with certain covenants and requirements 
described herein, 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 calculating the federal alternative minimum tax 
imposed on individuals. In the further opinion of Bond Counsel, interest on the Bonds is exempt from 
State of California personal income tax. 

The excess of the stated redemption price at maturity over the issue price of a Bond (the first 
price at which a substantial amount of a maturity is to be sold to the public) constitutes original issue 
discount. Original issue discount accrues under a constant yield method, and original issue discount will 
accrue to a Bond Owner before receipt of cash attributable to such excludable income. The amount of 
original issue discount deemed received by the Bond Owner will increase the Bond Owner's basis in the 
applicable Bond. In the opinion of Bond Counsel, the amount of original issue discount that accrues to 
the owner of the Bond is excluded from the gross income of such owner for federal income tax purposes 
and is not an item of tax preference for purposes of the federal alternative minimum tax imposed on 
individuals. In the opinion of Bond Counsel, the amount of original issue discount that accrues to the 
Beneficial Owner of the Bonds is exempt from State of California personal income tax. 

Bond Counsel's opinion as to the exclusion from gross income for federal income tax purposes of 
interest (and original issue discount) on the Bonds is based upon certain representations of fact and 
certifications made by the District and others and is subject to the condition that the District complies 
with all requirements of the Internal Revenue Code of 1986, as amended (the "Code"), that must be 
satisfied subsequent to the issuance of the Bonds to assure that interest (and original issue discount) on 
the Bonds will not become includable in gross income for federal income tax purposes. Failure to comply 
with such requirements of the Code might cause the interest ( and original issue discount) on the Bonds to 
be included in gross income for federal income tax purposes retroactive to the date of issuance of the 
Bonds. The District has covenanted to comply with all such requirements. 

The amount by which a Bond Owner's original basis for determining gain or loss on sale or 
exchange of the applicable Bond (generally, the purchase price) exceeds the amount payable on maturity 
(or on an earlier call date) constitutes amortizable Bond premium, which must be amortized under Section 
171 of the Code; such amortizable Bond premium reduces the Bond Owner's basis in the applicable Bond 
(and the amount of tax-exempt interest received), and is not deductible for federal income tax purposes. 
The basis reduction as a result of the amortization of Bond premium may result in a Bond Owner 
realizing a taxable gain when a Bond is sold by the Owner for an amount equal to or less (under certain 
circumstances) than the original cost of the Bond to the Owner. Purchasers of the Bonds should consult 
their own tax advisors as to the treatment, computation and collateral consequences of amortizable Bond 
premmm. 

The Internal Revenue Service (the "IRS") has initiated an expanded program for the auditing of 
tax-exempt bond issues, including both random and targeted audits. It is possible that the Bonds will be 
selected for audit by the IRS. It is also possible that the market value of the Bonds might be affected as a 
result of such an audit of the Bonds ( or by an audit of similar bonds). No assurance can be given that in 
the course of an audit, as a result of an audit, or otherwise, Congress or the IRS might not change the 
Code ( or interpretation thereof) subsequent to the issuance of the Bonds to the extent that it adversely 
affects the exclusion from gross income of interest on the Bonds or their market value. 
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SUBSEQUENT TO THE ISSUANCE OF THE BONDS THERE MIGHT BE FEDERAL, 
STATE, OR LOCAL STATUTORY CHANGES (OR ruDICIAL OR REGULATORY CHANGES TO 
OR INTERPRETATIONS OF FEDERAL, STATE, OR LOCAL LAW) THAT AFFECT THE 
FEDERAL, STATE, OR LOCAL TAX TREATMENT OF THE BONDS INCLUDING THE 
IMPOSITION OF ADDITIONAL FEDERAL INCOME OR STATE TAXES BEING IMPOSED ON 
OWNERS OF TAX-EXEMPT STATE OR LOCAL OBLIGATIONS, SUCH AS THE BONDS. THESE 
CHANGES COULD ADVERSELY AFFECT THE MARKET VALUE OR LIQUIDITY OF THE 
BONDS. NO ASSURANCE CAN BE GIVEN THAT SUBSEQUENT TO THE ISSUANCE OF THE 
BONDS STATUTORY CHANGES WILL NOT BE INTRODUCED OR ENACTED OR ruDICIAL OR 
REGULATORY INTERPRETATIONS WILL NOT OCCUR HAVING THE EFFECTS DESCRIBED 
ABOVE. BEFORE PURCHASING ANY OF THE BONDS, ALL POTENTIAL PURCHASERS 
SHOULD CONSULT THEIR TAX ADVISORS REGARDING POSSIBLE STATUTORY CHANGES 
OR ruDICIAL OR REGULATORY CHANGES OR INTERPRETATIONS, AND THEIR 
COLLATERAL TAX CONSEQUENCES RELATING TO THE BONDS. 

Bond Counsel's opinions may be affected by actions taken ( or not taken) or events occurring ( or 
not occurring) after the date hereof. Bond Counsel has not undertaken to determine, or to inform any 
person, whether any such actions or events are taken or do occur. The Resolution and the Tax Certificate 
relating to the Bonds permit certain actions to be taken or to be omitted if a favorable opinion of Bond 
Counsel is provided with respect thereto. Bond Counsel expresses no opinion as to the effect on the 
exclusion from gross income for federal income tax purposes of interest ( or original issue discount) on 
any Bond if any such action is taken or omitted based upon the advice of counsel other than Bond 
Counsel. 

Although Bond Counsel will render an opinion that interest (and original issue discount) on the 
Bonds is excluded from gross income for federal income tax purposes provided that the District continue 
to comply with certain requirements of the Code, the ownership of the Bonds and the accrual or receipt of 
interest (and original issue discount) on the Bonds may otherwise affect the tax liability of certain 
persons. Bond Counsel expresses no opinion regarding any such tax consequences. Accordingly, before 
purchasing any of the Bonds, all potential purchasers should consult their tax advisors with respect to 
collateral tax consequences relating to the Bonds. 

A copy of the proposed form of opinion of Bond Counsel is attached hereto as Appendix A 

LIMITATION ON REMEDIES; BANKRUPTCY 

General 

State law contains certain safeguards to protect the financial solvency of community college 
districts. See "FUNDING OF COMMUNITY COLLEGE DISTRICTS IN CALIFORNIA" herein. If the 
safeguards are not successful in preventing a community college district from becoming insolvent, the 
State Chancellor and the Board of Governors, operating through a special trustee appointed by the State 
Chancellor, may be authorized under State law to file a petition under Chapter 9 of the United States 
Bankruptcy Code (the "Bankruptcy Code") on behalf of the community college district for the adjustment 
of its debts. In addition, an insolvent community college district may be able to file a petition under 
Chapter 9 before a special trustee is appointed. Prior to such petition, if any, the community college 
district is required to participate in a neutral evaluation process with interested parties as provided in the 
Government Code or declare a fiscal emergency and adopt a resolution by a majority vote of the 
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governing board that includes findings that the financial state of the community college district 
jeopardizes the health, safety, or well-being of the residents of its jurisdiction or service area absent the 
protections of Chapter 9. 

Bankruptcy courts are courts of equity and as such have broad discretionary powers. If the 
District were to become the debtor in a proceeding under Chapter 9 of the Bankruptcy Code, the 
automatic stay provisions of Bankruptcy Code Sections 362 and 922 generally would prohibit creditors 
from taking any action to collect amounts due from the District or to enforce any obligation of the District 
related to such amounts due, without consent of the District or authorization of the bankruptcy court 
(although such stays would not operate to block creditor application of pledged special revenues to 
payment of indebtedness secured by such revenues). In addition, as part of its plan of adjustment in a 
Chapter 9 bankruptcy case, the District may be able to alter the priority, interest rate, principal amount, 
payment terms, collateral, maturity dates, payment sources, covenants (including tax-related covenants), 
and other terms or provisions of the Bonds and other transaction documents related to the Bonds, as long 
as the bankruptcy court determines that the alterations are fair and equitable. There also may be other 
possible effects of a bankruptcy of the District that could result in delays or reductions in payments on the 
Bonds. Moreover, regardless of any specific adverse determinations in any District bankruptcy 
proceeding, the fact of a District bankruptcy proceeding could have an adverse effect on the liquidity and 
market price of the Bonds. 

Statutory Lien 

Pursuant to Section 53515 of the Government Code, the Bonds are secured by a statutory lien on 
all revenues received pursuant to the levy and collection of the tax, and such lien automatically arises, 
without the need for any action or authorization by the District or the Board, and is valid and binding 
from the time the Bonds are executed and delivered. See "THE BONDS - Security and Sources of 
Payment" herein. Although a statutory lien would not be automatically terminated by the filing of a 
Chapter 9 bankruptcy petition by the District, the automatic stay provisions of the Bankruptcy Code 
would apply and payments that become due and owing on the Bonds during the pendency of the Chapter 
9 proceeding could be delayed, unless the Bonds are determined to be secured by a pledge of "special 
revenues" within the meaning of the Bankruptcy Code and the pledged ad valorem taxes are applied to 
pay the Bonds in a manner consistent with the Bankruptcy Code. 

Special Revenues 

If the ad valorem tax revenues that are pledged to the payment of the Bonds are determined to be 
"special revenues" within the meaning of the Bankruptcy Code, then the application in a manner 
consistent with the Bankruptcy Code of the pledged ad valorem revenues should not be subject to the 
automatic stay. "Special revenues" are defined to include, among others, taxes specifically levied to 
finance one or more projects or systems of the debtor, but excluding receipts from general property, sales, 
or income taxes levied to finance the general purposes of the debtor. State law prohibits the use of the tax 
proceeds for any purpose other than payment of the bonds and the bond proceeds can only be used to fund 
the acquisition or improvement of real property and other capital expenditures included in the proposition, 
so such tax revenues appear to fit the definition of special revenues. However, there is no binding judicial 
precedent dealing with the treatment in bankruptcy proceedings of ad valorem tax revenues collected for 
the payments of bonds in California, so no assurance can be given that a bankruptcy court would not hold 
otherwise. 
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Possession of Tax Revenues; Remedies 

The County on behalf of the District is expected to be in possession of the annual ad valorem 
property taxes and certain funds to repay the Bonds and may invest these funds in the Treasury Pool, as 
described in "THE BONDS - Application and Investment of Bond Proceeds" herein and "APPENDIX E 
- SANTA CLARA COUNTY INVESTMENT POOL" attached hereto. If the County goes into 
bankruptcy and has possession of tax revenues (whether collected before or after commencement of the 
bankruptcy), and if the County does not voluntarily pay such tax revenues to the owners of the Bonds, it 
is not entirely clear what procedures the owners of the Bonds would have to follow to attempt to obtain 
possession of such tax revenues, how much time it would take for such procedures to be completed, or 
whether such procedures would ultimately be successful. Further, should those investments suffer any 
losses, there may be delays or reductions in payments on the Bonds. 

Opinion of Bond Counsel Qualified by Reference to Bankruptcy, Insolvency and Other Laws 
Relating to or Affecting Creditor's Rights 

The proposed form of the approving opinion of Bond Counsel attached hereto as Appendix A is 
qualified by reference to bankruptcy, insolvency and other laws relating to or affecting creditor's rights. 
Bankruptcy proceedings, if initiated, could subject the owners of the Bonds to judicial discretion and 
interpretation of their rights in bankruptcy or otherwise, and consequently may entail risks of delay, 
limitation, or modification of their rights. 

LEGAL MATTERS 

Legality for Investment in California 

Under provisions of the State Financial Code, the Bonds are legal investments for commercial 
banks in the State 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 State Government Code, are eligible for 
security for deposits of public moneys in the State. 

Continuing Disclosure 

Current Undertakings. In connection with the issuance of the Bonds, the District has covenanted 
for the benefit of bondholders (including Beneficial Owners of the Bonds) to provide certain financial 
information and operating data relating to the District (the "Annual Reports") by not later than nine 
months following the end of the District's fiscal year (which currently ends June 30), commencing with 
the report for the 2018-19 fiscal year, and to provide notices of the occurrence of certain listed events. 
The Annual Reports and notices of listed events will be filed by the District in accordance with the 
requirements of the Rule. The specific nature of the information to be contained in the Annual Reports or 
the notices of listed events is included in "APPENDIX C - FORM OF CONTINUING DISCLOSURE 
CERTIFICATE" attached hereto. These covenants have been made in order to assist the Underwriters in 
complying with the Rule. 

Prior Undertakings. Within the past five years, the District failed to timely file the annual report 
required by one of its existing continuing disclosure undertakings for fiscal year 2012-13. The District 
also failed to associate in a timely manner the annual report for fiscal year 2013-14 with certain of its 
outstanding debt. 
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Absence of Material 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 questioning the political existence of the District or 
contesting the District's ability to receive ad valorem property taxes or to collect other revenues or 
contesting the District's ability to issue and retire the Bonds. 

Information Reporting Requirements 

On May 17, 2006, the President signed the Tax Increase Prevention and Reconciliation Act of 
2005 ("TIPRA"). Under Section 6049 of the Code, as amended by TIPRA, interest paid on tax-exempt 
obligations is subject to information reporting in a manner similar to interest paid on taxable obligations. 
The purpose of this change was to assist in relevant information gathering for the IRS relating to other 
applicable tax provisions. The effective date of this provision is for interest paid after December 31, 
2005, regardless of when the tax-exempt obligations were issued. TIPRA provides that backup 
withholding may apply to such interest payments made after March 31, 2007 to any bondholder who fails 
to file an accurate Form W-9 or who meets certain other criteria. The information reporting and backup 
withholding requirements of TIPRA do not affect the excludability of such interest from gross income for 
federal income tax purposes. 

Legal Opinion 

The legal opinion of Bond Counsel, approving the validity of the Bonds, will be supplied to the 
original purchasers thereof without cost. A copy of the proposed form of such legal opinion for the 
Bonds is attached to this Official Statement as APPENDIX A. 

MISCELLANEOUS 

Ratings 

The Bonds have been assigned ratings of "Aaa" and "AAA" by Moody's and S&P, respectively. 

The ratings reflect only the view of the rating agencies, and any explanation of the significance of 
such ratings should be obtained from the rating agencies. Generally, rating agencies base their ratings on 
information and materials furnished to them (which may include information and material from the 
District which is not included in this Official Statement) and on investigations, studies and assumptions 
by the rating agencies. There is no assurance that the ratings will be retained for any given period of time 
or that the same will not be revised downward or withdrawn entirely by the rating agencies if, in the 
judgment of the rating agencies, circumstances so warrant. The District undertakes no responsibility to 
oppose any such revision or withdrawal. Any such downward revision or withdrawal of the ratings 
obtained may have an adverse effect on the market price of the Bonds. 

The District has covenanted in a Continuing Disclosure Certificate to file on the Municipal 
Securities Rulemaking Board's Electronic Municipal Market Access website ("EMMA") notices of any 
ratings changes on the Bonds. See "APPENDIX C - FORM OF CONTINUING DISCLOSURE 
CERTIFICATE" attached hereto. Notwithstanding such covenant, information relating to ratings changes 
on the Bonds may be publicly available from the rating agencies prior to such information being provided 
to the District and prior to the date the District is obligated to file a notice of rating change on EMMA. 
Purchasers of the Bonds are directed to the ratings agencies and their respective websites and official 
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media outlets for the most current ratings changes with respect to the Bonds after the initial issuance of 
the Bonds. 

Financial Statements 

The District's audited financial statements with required supplemental information for the year 
ended June 30, 2018, the independent auditor's report of the District, the related statements of activities 
and of cash flows for the year then ended, and the report dated November 1, 2018 of Cossolias Wilson 
Dominguez Leavitt, Certified Public Accountants (the "Auditor"), are included in this Official Statement 
as APPENDIX B. In connection with the inclusion of the financial statements and the report of the 
Auditor thereon in APPENDIX B to this Official Statement, the District did not request the Auditor to, 
and the Auditor has not undertaken to, update its report or to take any action intended or likely to elicit 
information concerning the accuracy, completeness or fairness of the statements made in this Official 
Statement, and no opinion is expressed by the Auditor with respect to any event subsequent to the date of 
its report. 

Underwriting 

Morgan Stanley & Co. LLC and Piper Jaffray & Co. (the "Underwriters") have agreed to 
purchase all of the Bonds for a purchase price of $163,486,058.17 ( consisting of the principal amount of 
the Bonds of $150,000,000.00, plus net original issue premium of $13,987,544.45, and less an 
Underwriters' discount of $501,486.28). 

The purchase contract relating to the Bonds provides that the Underwriters ill purchase all of the 
Bonds if any are purchased, the obligation to make such purchase being subject to certain terms and 
conditions set forth in such purchase contracts, the approval of certain legal matters by Bond Counsel and 
certain other conditions. The initial offering prices stated on the inside cover page of this Official 
Statement may be changed from time to time by the Underwriters. The Underwriters may offer and sell 
Bonds to certain dealers and others at prices lower than such initial offering prices. The offering prices 
may be changed from time to time by the Underwriters. 

The Underwriters have provided the following for inclusion in this Official Statement. The 
District does not guarantee the accuracy or completeness of the following information, and the inclusion 
thereof should be construed as a representation of the District. 

Morgan Stanley & Co. LLC, an underwriter of the Bonds, has entered into a retail distribution 
arrangement with its affiliate Morgan Stanley Smith Barney LLC. As part of the distribution arrangement, 
Morgan Stanley & Co. LLC may distribute municipal securities to retail investors through the financial 
advisor network of Morgan Stanley Smith Barney LLC. As part of this arrangement, Morgan Stanley & 
Co. LLC may compensate Morgan Stanley Smith Barney LLC for its selling efforts with respect to the 
Bonds. 
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ADDITIONAL INFORMATION 

This Official Statement supplies information to prospective buyers of the Bonds. Quotations 
from and summaries and explanations of the Bonds, the Resolution providing for issuance of the Bonds, 
and the constitutional provisions, statutes and other documents referenced herein, do not purport to be 
complete, and reference is made to said documents, constitutional provisions and statutes for full and 
complete statements of their provisions. 

Some of the data contained herein has been taken or constructed from District records. 
Appropriate District officials, acting in their official capacities, have reviewed this Official Statement and 
have determined that, as of the date hereof, the information contained herein is, to the best of their 
knowledge and belief, true and correct in all material respects and does not contain an untrue statement of 
a material fact or omit to state a material fact necessary in order to make the statements made herein, in 
light of the circumstances under which they were made, not misleading. 

Any statements in this Official Statement involving matters of opinion, whether or not expressly 
so stated, are intended only 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, beneficial or 
otherwise, of any of the Bonds. 

This Official Statement and the delivery thereof have been duly approved and authorized by the 
District. 

WEST VALLEY-MISSION COMMUNITY 
COLLEGE DISTRICT 

By: �������/=s/_P�a�tr_i�ck�S�c_hm�itt������
Chancellor 
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APPENDIX A 

FORM OF OPINION OF BOND COUNSEL 

Upon issuance and delivery of the Bonds, Stradling Yocca Carlson & Rauth, a Professional 
Corporation Bond Counsel, proposes to render its final approving opinion with respect to the Bonds 
substantially in the following form. 

April 1 1 ,  2019 

Governing Board 
West Valley-Mission Community College District 

Members of the Governing Board: 

We have examined a certified copy of the record of the proceedings relative to the issuance and 
sale of $150,000,000 West Valley-Mission Community College District (Santa Clara and Santa Cruz 
Counties, California) Election of 2018 General Obligation Bonds, Series 2019A (the "Bonds"). As to 
questions of fact material to our opinion, we have relied upon the certified proceedings and other 
certifications of public officials furnished to us without undertaking to verify the same by independent 
investigation. 

Based on our examination as bond counsel of existing law, certified copies of such legal 
proceedings and such other proofs as we deem necessary to render this opinion, we are of the opinion, as 
of the date hereof and under existing law, that: 

1 .  Such proceedings and proofs show lawful authority for the issuance and sale of 
the Bonds pursuant to Article 4. 5 of Chapter 3 of Part 1 of Division 2 of Title 5 of the California 
Government Code of the State of California (the "Act"), commencing with Section 53506 et seq. , 
a fifty-five percent vote of the qualified electors of the West Valley-Mission Community College 
District (the "District") voting at an election held on November 6, 2018, and a resolution of the 
Board of Trustees of the District (the "Resolution"). 

2. The Bonds constitute valid and binding general obligations of the District, 
payable as to both principal and interest from the proceeds of a levy of ad valorem property taxes 
on all property subject to such taxes in the District, which taxes are unlimited as to rate or 
amount. 

3. Under existing statutes, regulations, rulings and judicial decisions, 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 calculating the federal alternative minimum tax imposed on 
individuals. 

4. Interest on the Bonds is exempt from State of California personal income tax. 

5. The difference between the issue price of a Bond (the first price at which a 
substantial amount of the Bonds of a maturity is to be sold to the public) and the stated 
redemption price at maturity with respect to such Bonds constitutes original issue discount. 
Original issue discount accrues under a constant yield method, and original issue discount will 
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accrue to a Bond Owner before receipt of cash attributable to such excludable income. The 
amount of original issue discount deemed received by a Bond Owner will increase the Bond 
Owner's basis in the applicable Bond. Original issue discount that accrues to the Bond Owner is 
excluded from the gross income of such owner for federal income tax purposes, is not an item of 
tax preference for purposes of the federal alternative minimum tax imposed on individuals, and is 
exempt from State of California personal income tax. 

6 The amount by which a Bond Owner's original basis for determining loss on sale 
or exchange in the applicable Bond (generally, the purchase price) exceeds the amount payable 
on maturity (or on an earlier call date) constitutes amortizable Bond premium, which must be 
amortized under Section 171 of the Internal Revenue Code of 1986, as amended (the "Code"); 
such amortizable Bond premium reduces the Bond Owner's basis in the applicable Bond (and the 
amount of tax-exempt interest received), and is not deductible for federal income tax purposes. 
The basis reduction as a result of the amortization of Bond premium may result in a Bond Owner 
realizing a taxable gain when a Bond is sold by the Bond Owner for an amount equal to or less 
( under certain circumstances) than the original cost of the Bond to the Bond Owner. Purchasers 
of the Bonds should consult their own tax advisors as to the treatment, computation and collateral 
consequences of amortizable Bond premium. 

The opinions expressed herein may be affected by actions taken ( or not taken) or events occurring 
( or not occurring) after the date hereof We have not undertaken to determine, or to inform any person, 
whether any such actions or events are taken or do occur. The Resolution and the Tax Certificate relating 
to the Bonds permit certain actions to be taken or to be omitted if a favorable opinion of Bond Counsel is 
provided with respect thereto. No opinion is expressed herein as to the effect on the exclusion from gross 
income of interest (and original issue discount) for federal income tax purposes with respect to any Bond 
if any such action is taken or omitted based upon the advice of counsel other than ourselves. Other than 
expressly stated herein, we express no opinion regarding tax consequences with respect to the Bonds. 

The opinions expressed herein as to the exclusion from gross income of interest (and original 
issue discount) on the Bonds are based upon certain representations of fact and certifications made by the 
District and others and are subject to the condition that the District complies with all requirements of the 
Code, that must be satisfied subsequent to the issuance of the Bonds to assure that such interest (and 
original issue discount) will not become includable in gross income for federal income tax purposes. 
Failure to comply with such requirements of the Code might cause interest (and original issue discount) 
on the Bonds to be included in gross income for federal income tax purposes retroactive to the date of 
issuance of the Bonds. The District has covenanted to comply with all such requirements. 

It is possible that subsequent to the issuance of the Bonds there might be federal, state, or local 
statutory changes ( or judicial or regulatory interpretations of federal, state, or local law) that affect the 
federal, state, or local tax treatment of the Bonds or the market value of the Bonds. No assurance can be 
given that subsequent to the issuance of the Bonds such changes or interpretations will not occur. 
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The rights of the owners of the Bonds and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors' rights 
heretofore or hereafter enacted to the extent constitutionally applicable and their enforcement may also be 
subject to the exercise of judicial discretion in appropriate cases, and to the limitations on legal remedies 
against public agencies in the State of California. 

Respectfully submitted, 
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The Board of Trustees 

C O S S O LI A S  I WILS ON 

DOMINGUEZ I LEAVITT 
C E RT I F I E D  P U B L I C  A C C O U N T A N T S  

I N D EPENDENT AU DITORS' REPORT 

West Val ley-M ission Com m u nity Col lege District 
Saratoga, Cal ifornia 

Report on the Financial Statements 

We have audited the accom panying fina nc ia l  statements of the business-type activities and the discretely 
presented com ponent u nits, M ission-West Val ley Land Corporation  and West Val ley-Mission Com munity 
Col lege Fou ndation of West Val ley-M ission Com munity Col lege District (the District) as of and for the years 
ended June 30, 201 8, and 201 7 and the related notes to the financial statements, which col lectively comprise 
the District 's basic fina ncia l  statements as l isted in the Table of Contents. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fai r  presentation of these financial statements in  
accordance with accou nting p rincip les genera l ly accepted in  the United States of America; th is  i ncludes the 
design, im plementation, and mai ntenance of i nternal control relevant to the preparation and fa i r  p resentat ion 
of fi nancial statements that are free from m ateria l  m isstatements, whether due to fraud o r  error. 

Auditor's Responsibility 

Our  responsibi l ity is  to express an  o pin ion on  these financial statements based on our  audit. We conducted 
our audit i n  accordance with audit ing standards genera l ly accepted in the U nited States of America and the 
standards app l icable to fi nancial audits contained in Government Auditing Standards, issued by the Com ptrol ler  
General of the U nited States, and the 201 7-201 8 Contracted District Audit Manual, issued by the Cal ifornia 
Com m unity Col leges Chancel lo r's Office. Those standards require that we plan and perform the audit to obtai n  
reasonable assurance a bout whether the financial  statements a re free from materia l  misstatement. 

An audit i nvolves perform i ng procedu res to obtai n  audit evidence about the amounts and d isclosures in the 
fi nancia l  statements. The procedures selected depend on the audito r's judgment, i nc luding the assessment of 
the risks of material m isstatem ent of the financial  statements, whether due to fraud or error. In maki ng those 
risk assessments, the auditor considers internal contro l relevant to the District 's preparation and fa i r  
presentat ion of the financial statements i n  order to desig n audit p rocedures that a re appropri ate in  the 
ci rcu mstances, but not for the purpose of express ing an  opin ion on the effectiveness of the District 's i nternal 
control. According ly, we express no such opi nion. An audit a l so i ncludes eva luating the appropriateness of 
accou nti ng pol icies used and the reasonableness of s ignifica nt accounting estimates made by m anagement, 
as wel l  as eva luati ng the overa l l  p resentation of the fi nancial statements. 

We believe the audit evidence we have obtai ned is sufficient and appropriate to provide a basis for our  audit 
opin ions. 
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Opinion 

I n  our  opin ion, and the report of the other auditors, the financial statem ents referred to above present fai r ly, 
in a l l  material respects, the respective fi nancial position of the business-type activities and the aggregate 
discretely p resented com po nent un its of the District as of June 30, 201 8, and 201 7, and the respective changes 
in  financia l position  and cash flows thereof for the years then ended in accordance with accounting princip les 
genera l ly accepted in the U nited States of America. 

Emphasis of Matter - Change in Accounting Principles 

As discussed i n  Note 2 to the fi nancial statements, the District im plemented the Governmenta l Accou nting 
Standards Board (GASB) issued GASB Statement No. 75, "Accounting for F inancial  Report ing for 
Postem ployment Benefits Other than Pensions". This Statement replaces the requ i rements of GAS B Statements 
No. 45, "Accounting and Reporting for Employers Post-E m ployment Benefits Other than Pensions", as 
amended, and GASB Statement No. 57, "OPEB Measurements by Agent Employers and Agent M u lti ple
Employer P lans. " Note disclosures and requ i red sup plem entary i nformation requi rements about OPEB a re also 
discussed. Our opinion is not modified with respect to this matter. 

Other Matters 

Required Supplementary Information 

Accounting princi p les genera l ly accepted in the U nited States of America requ i re the Management's Discussion 
and Analysis, the Schedule of Other Postem ployment Benefits (OPEB) Funding Prog ress, the Schedule of the 
District 's Proportionate Share of the Net Pension Lia bi l ity, and the Schedu le  of District Contributions as l isted 
in  the table of contents be presented to su pplement the basic financial  statements. Such info rmation, a lthough 
not a pa rt of the basic fi nancial statements, i s  required by the Governmental Accou nting Sta ndards Board, who 
considers it to be an essentia l  pa rt of financia l reporting for placing the basic financia l  statements in  an 
appropriate operational, econom ic, or historical context. We have appl ied certain l imited procedu res to the 
requi red supplementary information in accordance with auditi ng standards genera l ly accepted in  the United 
States of America, which consisted of inqui ries of management about the methods of prepari ng the information 
and com pari ng the information for consistency with management's res ponses to our  inqui ries, the basic 
fi nancia l  statements, and other knowledge we obtained during our audit of the basic financial  statements. We 
do not express an o pinion or p rovide any assurance on the information because the l im ited p rocedures do not 
provide us with sufficient evidence to express an opin ion or p rovide any assurance. 

Other Information 

Our  audit was conducted for the purpose of form ing opinions on the fi nancia l  statements that col lectively 
com p rise the District 's basic financial statements. The accom panying supplementary info rmation l isted i n  the 
Table of Contents, inc luding the Schedu le  of Expenditures of Federa l  Awards, as required by Title 2 U.S. Code 
of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 

Requirements for Federal Awards, is presented for pu rposes of additional  ana lysis and is  not a req uired part of 
the basic financial  statements. 
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The accom panyi ng supplementary i nform ation is the respons ib i l ity of ma nagement and was derived from and 
relates d i rectly to the underlying accou nti ng and other records used to prepare the basic financial statements. 
Such information has been subjected to the auditi ng p rocedu res applied in the audit of the basic fi nancial  
statements and certain additional procedu res, i ncluding com pari ng and reco nci l ing such i nformation d i rectly 
to the underlyi ng accou nting and other records used to p repare the basic financial statements or to the basic 
fi nancia l  statements themselves, and other additional  procedu res in  accordance with auditing standards 
genera l ly accepted in the Un ited States of Am erica. In our  opin ion, the accom panying supplementary 
information is fa i rly stated, in a l l  m ateria l  res pects, i n  re lation to the basic financial  statements as a whole. 

Other Reporting Required by Government Auditing Standards 

I n  accordance with Government Auditing Standards, we have a lso issued our  report dated Novem ber 1 ,  201 8, 
on our  consideration of the District's interna l control over fi na ncial reporting and on our  tests of its com pl ia nce 
with certa i n  provisions of laws, regulations, contracts, g rant ag reements, and other matters. The pu rpose of 
that report is to descri be the sco pe of our  testing of internal control over financial reporting and com pl iance 
and the resu lts of that testing, and not to p rovide an opi nion on the internal control over financial reporti ng or 
on com pl iance. That report is  an  integ ral part of an  audit performed in  acco rdance with Government Auditing 
Standards i n  considering the District 's i nternal control over financial reporting and com pl iance. 

San Diego, Cal ifo rnia 
November 1, 201 8 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

USING THIS ANNUAL REPORT 

The pu rpose of this annual report is to p rovide readers with i nformation a bout the activities, programs, and 
fi nancia l  condition of the West Va l ley-M ission Com m u nity Col lege District (the District) as  of June 30, 201 8. 
This section of the annual  fina ncia l repo rt presents our  d iscussion and ana lysis of the District's fi nancial 
performance during the fiscal yea r that ended June 30, 201 8. P lease read it in  conju nction with the District's 
fi nancia l  statements, which immediately fo l low this section. Responsi bi l ity for the com pleteness and accu racy 
of this information rests with the District Ma nagement. 

OBJECTIVES OF THE AUDIT 

The audit of the West Val ley-M ission Com mu nity Col lege District had the fo l lowi ng objectives: 

• To express an  opi nion as to whether the fi nancial statements are fa i rly presented, i n  a l l  materia l  
respects, in  conform ity with U . S. genera lly accepted accounti ng p rincip les (GAAP). 

• To evaluate the adequacy of the systems  and procedu res affecting compl iance with government 
audit standards, guides, p rocedures, statutes, ru les, and regulations which could have a materia l  
effect on the fi nancial statements in accorda nce with government audit ing standa rds. 

• To review and report on the District's system of internal controls related to major federal p rograms. 

OVERVIEW OF THE FINANCIAL STATEMENTS 

The Annual repo rt consists of three basic financial statements that p rovide information on the District as a 
whole: 

• The Statements of Net Position - page 1 9  
• Statements of Revenues, Expenses, and C hanges i n  Net Position - page 20 
• The Statements of Cash F lows - page 2 1  

The focus of  the  Statement of Net Position is  desig ned to  be  si m i la r  to  the  bottom l i ne resu lts of  the  District. 
This statement com bines and consolidates current financia l  resou rces with capital assets and long -term 
obl igations. 

The Statement of Revenues, Expenses, and C hanges in Net Posit ion focuses on the costs of the District's 
operational activities, which a re supported pri mari ly by loca l p roperty taxes and State apportionment revenues. 
Activities a re reported as either operating or non-operating. A com m unity col lege depends on State 
apportionm ent for operating expenses; however, the operating expenses reflect a loss because the fi nancial 
reporting model classifies State appropri ations, taxes and interest i ncome as non-operating revenues. 

The Statement of Cash F low provides an analysis of the sources and uses of cash within the operations of the 
District. This statement hel ps measure the ab i l ity to meet financia l obl igations as they m atu re. 

The Cal ifornia Com m unity Col leges System's Office has recom mended that a l l  State com m u nity col leges fo l low 
the Busi ness-Type Activity (BTA) model for financial reporting purposes. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

STUD ENT ATTEN DANCE HIGHLIGHTS 

The District reported 1 2,672 FTES on the CCFS-320 Annual Student Attendance Repo rt (P-3), a decrease fro m 
the previous year's P-3 report. The decrease of FTES was due to a dec l ine i n  enro l lment. 

Enro l lment conti nues to be a major chal lenge and opportunity for the District. The col leges a re aggressively 
pursu ing additional  enro l lment with a com bination of strategies that include m arketing; targeted recruitment 
and outreach; p rogram development; and add itional  c lass sections both on and off-site. 
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Annual FTES 

Credit and Non-Credit Resident Students 

2010-11 2011-12 2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 

This chart i l lustrates total credit and noncredit FTES reported on the CCFS -320 Annual Student Attendance 
Report. Tota l FTES dec reased by 1 43 or 1 . 1 2  percent, from FY 201 6- 1 7  to FY 201 7- 1 8. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

F INANCIAL HIGHLIGHTS 

• I n  fiscal yea r  201 7- 1 8, the District received sufficient revenues from loca l p roperty taxes a nd student 
fees to fu l ly fund the State base revenue amount. This is the sixth year the District has been self
supporting or "commu nity supported." The District gave a 5.00% salary enhancem ent to em ployees 
with barga ini ng u nits who had settled thei r contracts with the District and with "m eet and confer" u nits. 
Actua l revenues exceeded the Adopted Budget by approxi mately $ 1 3.6 m i l l ion due to one-time 
redevelopment monies and increased i n  p roperty taxes. 

• During fisca l year 201 7- 1 8, student enro l lment fees were $46 per un it, and the non-resident tuition fee 
was $234 per unit. The District did not apply a foreign citizen ca pital outlay fee. 

• As a com m unity supported district, the District is not affected by State shortfa l ls or m id -year 
reductions. The District was ab le to susta in current operations and set m oney aside to cover the 
expected i nc rease in cost for PERS and STRS pension l iabi l ity. 

• The District ended fiscal yea r  201 7- 1 8 with an  Unrestricted Genera l  Fund balance of $60.3 m i l l ion. As 
of June 30, 201 8, the Unrestricted General Fund set aside a five percent reserve of $6.5 m i l l ion and a 
conti ngency reserve of $3.9 m i l lion. The Board of Trustees has set a goal to mainta in at least a five 
percent reserve in the Unrestricted Genera l  fu nd. Boa rd policy also a l lows the District to set aside no 
more than a three percent contingency reserve to cover u nanticipated expenditu res d u ri ng the year. 
The District has set aside $26.8 m i l l ion in com m unity support funds reserve for future a l locations. The 
District a lso set aside $20 m i l lion for Lease Revenue Bonds debt payoff. The remainder of the fund 
bala nce has been assigned to Banked Leave Liab i l ity and other specific contractual pu rposes. 

• The District migrated a l l  classified em ployees to the Ca lPERS medical tiered rate p lans on January 1 ,  
201 5. I n  Apri l 201 8, faculty transitions from the prior  medica l com posite rate p lan to the Cal  PERS 
medical tiered rate p lans. The District's maxi m u m  contri butions for FY 201 7- 1 8  a re l im ited to $ 1 1 ,741 
for single coverage, $22,072 for two-party coverage, and $28,270 for fam i ly coverage, annua l ly. 

• Reti ree m edical benefit costs have decreased due to the move to the CalPERS medical plan. The District 
provides retirees hi red before 1 994 with l ifet ime medical benefits. The District has accou nted fo r 
retiree benefits on  a "pay-as-you-go" basis. An actuaria l  study determ ined the tota l Other Post 
Employm ent Benefit Plan (OPEB) Liabi l ity, as of June 30, 201 7, was $56.6 m i l l ion. This amount 
represents the p resent va lue of a l l  benefits to be paid for current and future reti rees. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

F INANCIAL HIGHLIGHTS, continued 

• An on-goi ng sol ution to cover the increased costs of retiree benefits is to participate i n  the Ca l ifornia 
Em ployer's Retirement Benefit Trust (CERBT). The CERBT is a Section 1 1 5  Trust and is I nterna l Revenue 
Service com pl iant. The Board of Trustees approved a resolution in  fisca l year 201 1 - 1 2  authorizing the 
District to "deposit a l l  o r  a portion of the amounts received from the State of Cal ifornia in  connection 
with the construction of capital projects into an  i rrevocable trust under the aus pices of the Ca lPERS 
and i nvested therei n i n  accorda nce with the investment criteria estab l ished by Ca lPERS." It is an  
i rrevocable trust dedicated to  the purposes of p re-funding OPEB .  The balance of investments i n  the 
trust account as of June 30, 201 8, was $68.2 m i l l ion. The money from the trust fu nd has a l lowed the 
District to stabi l ize the cost of retiree benefits in  the Unrestricted Genera l  Fund. The increase in  cost 
can be covered by the OPEB Trust Fund. 

• I n  fiscal year 201 7- 1 8, the Board of Trustees approved a resolution to esta bl ish a new trust fu nd 
administered through Publ ic Agency Retirement System (PARS) to i nvest fu nds to cover future Ca lSTRS 
and Ca lPERS pension rate increases. The Pension Rate Stabi l izat ion Prog ram is an I RS-approved 
i rrevocable trust prog ram which is desig ned to p refund pension obl igations. The plan a l lows the 
District to secu rely set aside fu nds in  a tax-exem pt, IRS-compl iant prefunding vehicle to m itigate long
term contri bution rate g rowth. The bala nce in the Pension Sta bi l ization Trust Fund as of June 30, 201 8 
was $ 1 0. 5  m i l lion. 

• Student financial aid provided to qua l ifyi ng students throughout the District was approxim ately $ 1 1 .7 
m i l l ion in fiscal year 201 7- 1 8. This aid is p rovided throug h grants and loans from the Federal 
governm ent, the State Chancel lor's Office, and local fu ndi ng. 

• I n  September 201 7, the District issued Genera l  Obl igation Bonds, Measure C Series 201 7C i n  the 
amount of $ 1 00 mi l l ion. The bonds were issued to finance the acquisition, construction, m odernization  
and  renovation of District sites and fac i l ities, and  to  pay the cost associated with the issuance of the 
bonds. The bonds were rated AAA by both Moody's and Standard and Poor's. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

THE DISTRICT AS A WHOLE 

2018 201 7  

ASSETS AND DEFERRED OUTFLOWS OF RESOURCES 

Current assets 294,653,095 245,374,997 

Noncurrent assets 523,714,345 524,326, 1 66 

Deferred outflow of resources 45,045,868 3 1 , 1 68,976 

Total Assets and Deferred Outflows of Resources 863,41 3,308 800,870, 1 39 

LIABILITIES AND DEFERRED INFLOWS OF RESOURCES 

Current l i ab i l ities 53,01 0,303 57,285,735 

Noncurrent l i ab i l ities 723,834,988 61 1 ,738,840 

Deferred inflows of resources 1 2, 192,356 1 1 ,722,206 

Total Liabil ities and Deferred Inflows of Resources 789,037,647 680,746,781 

NET POSITION 

I nvested in  capital a ssets, net of related debt 76,322,575 100,723,471 

Restricted 55,686,073 45,828,926 

Unrestricted (57,632,987) (26,429,039) 

Total Net Position 74,375,661 1 20, 1 23,3 58 

Change 201 6  Change 

49,278,098 292,260, 1 61 (46,885,1 64) 

(6 1 1 ,82 1 )  449,94 1 ,  798 74,384,368 

1 3,876,892 1 7,606, 1 76 1 3,562,800 

62,543, 1 69 759,808, 1 3 5 4 1 ,062,004 

(4,275,432) 45,745,695 1 1 ,540,040 

1 1 2,096, 148 598, 3 18,255 1 3,420,585 

470, 1 50 29, 1 2 1 ,229 (1 7,399,023) 

1 08,290,866 673, 1 85, 1 79 7,561 ,602 

(24,400,896) 88,265,461 1 2,458,01 0  

9,857, 147 55,808,236 (9,979,3 1 0) 

(3 1 ,203,948) (57,450,741) 3 1 ,021 ,702 

(45,747,697) 86,622,956 33,500,402 

• Current assets consist of cash and cas h equiva lents, accounts receiva ble, and prepaid expenditures and 
other assets. 

Cash and i nvestments consist mai nly of cash in the cou nty treasu ry, local agency investm ent 
fu nds (LAIF), and investm ents from the Bond issuance. 
The increase of $49.3 m i l l ion is primari ly due to the increases in property tax revenues and 
accounts receivables from changes in  expenditures for federal and state g ra nts. 

• Non-cu rrent assets consist of net OPEB asset and ca pita l assets. 
The net OPEB asset decreased by $55 . 1  m i l lion as a resu lt of the im plementation of GAS B 
Statement No. 75. This standard requi res District's to report the total OPEB l iab i l ity reduced 
by the va lue of plan assets held in  an i rrevocable trust. The District restated its begi nning net 
position by $(56.9) m i l lion due to the im plementation of GAS B Statement No. 75. Capita l 
assets (net of depreciation) are the historical  va lue of land, bu i ld i ngs, construction  i n  progress 
and equ ipment less depreciation. 
Net capital assets increased by $ 54. 5 m i l l ion due to an i ncrease to Construction in Progress for 
construction projects and capita l ization  of a portion of interest costs associated with the 
capita l p rojects. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

THE DISTRICT AS A WHOLE, continued 

• Current l iab i l it ies consist of accou nts payable, interest payable, unearned revenue, due to fiduciary 
fu nds, and long-term debt (current po rtion) .  

Accounts payable and accrued l iab i l ities consist main ly of payables to vendors and accrued 
payro l l  benefits. 
U nea rned revenue relates to federal, state, and loca l program funds that were received, but 
not yet earned, as of the fiscal year end. Most grants a re considered earned when spent up 
to the amount of the award. 
The cu rrent portion of long-term obl igations consists of the principal payment to be paid in 
the next fiscal year for the General Ob l igation Bonds, Revenue Bonds, and Com pensated 
Absences. 
The current l i abi l ities decreased by $4.3 m i l l ion p rimari ly due to the decreased in  unearned 
revenue for federal, state, and local p rograms. 

• Non-cu rrent l iabi l ities consist of com pensated absences, net pension l iabi l ity, and long-term debt 
(non-cu rrent portion). It consists of a l l  the long -term debt that is to be paid beyond the next fisca l 
year. 

The non-current l iab i l ities i ncreased by $ 1 1 2. 1  m i l l ion due to additional long-term debt from 
the issues of Measure C, Series C in FY 201 7- 1 8. A portio n of the increase was contri buted to 
the i ncrease in  pension l iab i l ity with the im plementation of GASB 75.  

• The net posit ion decreased by $45.7 m i l lion due to the resu lts of the changes i n  assets and l iabi lities 
noted above. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

OPERATING RESULTS FOR THE YEAR 

The resu lts of this year's operations for the District as a whole a re reported in the Statement of Revenues, 

Expenses, and Changes in Net Position on page 20. 

OPERATING REVENUES 

Tuitition and fees 

Auxil ia ry enterprises 

Total Operating Revenues 

OPERATING EXPENSES 

Salaries and benefits 

Supplies, materia ls, and other operating expenses 

Student financial aid 

Depreciation 

Total Operating Expenses 

Operating Loss 

NON-OPERATING REVENUES (EXPENSES) 

Property taxes 

Education p rotection account 

Federal revenues 

State revenues 

Interest expense, net 

Transfers with fiduciary funds, net 

Other non-operating revenues 

Total Non-Operating Revenues (Expenses) 

OTHER REVENUES (EXPENSES) 

State and local capital income 

Change in Net Position 

NET POSITION, BEGINNING OF YEAR 

PRIOR PERIOD ADJUSTMENT (SEE NOTE 14) 

NET POSITION, END OF YEAR 

2018 2017 Change 20 1 6  Change 

$ 1 3,342,654 $ 14,970,587 $ (1 ,627,933) $ 1 1 ,432,342 $ 3,538,245 

1 ,484,602 2,435,690 (951 ,088) 4,697,235 (2,261 ,545) 

14,827,256 17,406,277 (2,579,02 1)  1 6,1 29,577 1 ,276,700 

1 34,607,600 

31 ,475,620 

1 1 ,683,773 

14,200,066 

1 91 ,967,059 

(1 77, 1 39,803) 

1 18,862,021 

1 ,267,234 

17,468,772 

26,269,536 

(14, 1 1 0,366) 

(1 0,596,702) 

1 8,462,327 

1 57,622,822 

30,627,898 

1 1 , 1 1 0,91 7  

1 20, 1 23,358 

(56,858,614) 

1 14,290,518 

20,5 1 7,1 53 

1 2,798,036 

14,245,662 

1 61 ,85 1 ,369 

(144,445,092) 

95,577,953 

1 ,2 14,097 

1 6,278,638 

22, 1 96,992 

(14,005,960) 

207,843 

26, 1 1 0,667 

1 47 ,580,230 

30,365,264 

33,500,402 

86,622,956 

20,3 1 7,082 

1 0,958,467 

(1 , 1 1 4,263) 

(45,596) 

30,1 1 5,690 

(32,694,71 1 ) 

23,284,068 

53,1 37 

1 ,1 90,1 34 

4,072,544 

(1 04,406) 

(1 0,804,545) 

(7,648,340) 

1 0,042,592 

262,634 

(22,389,485) 

33,500,402 

(56,858,61 4) 

101 ,630,1 68 

22,783,335 

1 4,978,003 

1 7,678,322 

1 57,069,828 

(140,940,25 1)  

88,1 30,384 

1 ,41 0,022 

1 7,768,414 

1 9,656,890 

(1 5,347,695) 

(4,73 1 ,584) 

1 8,652,821 

1 25,539,252 

32,51 2,264 

1 7,1 1 1 ,265 

69,5 1 1 ,691 

1 2,660,350 

(2,266, 1 82) 

(2, 1 79,967) 

(3,432,660) 

4,781 ,541 

(3,504,841)  

7,447,569 

(1 95,925) 

(1 ,489,776) 

2,540,1 02 

1 ,341 ,735 

4,939,427 

7,457,846 

22,040,978 

(2,1 47,000) 

1 6,389, 1 37 

1 7,1 1 1 ,265 

$ 74,375,661 $ 1 20, 1 23,358 $ (45,7 47,697) $ 86,622,956 $ 33,500,402 

• Operating revenues consist of revenues from student tu ition/fees and auxi l iary enterprises. 
The decreased of $ 1 .6 m i l l ion is  d ue to the decl ine in  tuition and fees as a resu lt of decl in ing 
enro l lm ent. 
Auxi l ia ry revenue cons ists of com m unity education  fu nds and contract education revenues. 
The operation is self-su pporting and contributes to the student programs on the cam pus. The 
amounts declined from p rior year by $ 1  m i l l ion. 

• Operating expenses consist of sa laries/benefits, suppl ies, materia ls, other operati ng expenses, student 
fi nancia l  aid disbu rsements, and depreciation. 

Salaries and benefits expense i ncreased by $20.3 m i l l ion due to increase in  pension expense 
and salary enhancement in  FY 201 7- 1 8. 
Other operating expenses increased by $ 1 0.9 m i l l ion. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

OPERATING RESULTS FOR THE YEAR, continued 

• Non-operati ng revenues (expenses) primari ly consist of p roperty taxes, State and Federal revenues, 
and i nterest. 

Property taxes i ncreased by $23.3 m i l l ion due to i ncreased p roperty va lues and one-ti me 
redevelopment monies. 
G rants and contract revenues relate primari ly to student financial aid as wel l  as to specific 
Federal and State grants received for p rogra ms  serving the students and prog rams of the 
District. The revenues a re restricted and can on ly be expensed based on program gu idel ines. 
(Net change is  an i ncrease of $ 5.3 m i l l ion.) 
Other non-operati ng revenues consist primari ly of local grants and Land Corporat ion 
com m itments. There was a decreased of $7.6 m i l l ion in  FY 201 7- 1 8. 

• Net position was restated by $(56.9) m i l l ion as a decrease to begi nn ing net position as a resu lt of the 
District's im plementation of GASB Statement No. 75 related to Other Post-Emp loyment Benefits. This 
standard b rought on the District's fu l l  share of the total OPEB l iabi l ity. This amount is  offset with the 
District's i rrevocable trust, resu lting in  a net OPEB asset as of June 30, 201 8. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

OPERATING RESULTS FOR THE YEAR, continued 
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The fol lowi ng chart rep resents the District's operating expenses. The total cost of salaries and benefits accou nts 
for 7 1  % of the total expenditu res. The other o perati ng expenses co mprise of 29% of the District expenditures, 
such as fina ncial aid, i nstructional contracts, faci l ities rentals, advertising, pro perty insurance, legal  services, and 
many other expenses that a re necessary to the operation of a col lege. 
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fiiii Depreciation 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

OPERATING RESULTS FOR THE YEAR, continued 

200,000,000 
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160,000,000 

140,000,000 

1 20,000,000 

100,000,000 

80,000,000 

60,000,000 

40,000,000 

20,000,000 

E 2016-17 

ti'! 2017·-18 

Salaries Benefits Supp lies, 

materia l s, and 

other operating 

expenses 

Student f inancial Depreciation 

aid 

Total 

• The overa l l  operating expenses for the District i ncreased by 1 9% from the previous fiscal yea r end.  

• Salaries and benefits have increased by 1 8%. This includes the effects of vacant positions, changes i n  
benefit rates, a COLA i ncrease, the result of changes i n  actuarial studies, i ncreased contributions to 
Other Post Em ployment Benefit p lan. In addition, pension expense was recognized based on service 
cost. 

• Operating costs and su ppli es i ncreased by $ 1 1 .0 m i l l ion. 

• Student financia l  aid decreased $ 1 . 1 m i l lion due to a decrease i n  enro l lm ent. 

• The change i n  depreciation expenses is due to changes i n  capital assets from bond p rojects. This 
amount has rem ained stab le year-over-year. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

OPERATING RESULTS FOR THE YEAR, continued 

In accordance with requ i rements set forth by the Cal ifornia Com mu nity Col leges Chancel lor's Office, the District 
reports operating expenses by object code. Fu nctional expenses for the yea r  ended June 30, 201 8 for a l l  Funds 
except Trust and Agency Funds a re as fo l lows: 

201 8  Salaries Operating Costs Student 

and Benefits and Su pplies Financial Aid Depreciation Tota l 

Instructional activities $ 62,1 34,922 $ 1 ,572,61 1 $ - $ - $ 63,707,533 

Academic support 1 4,767,962 1 ,952,1 06 1 6,720,068 

Student services 21 ,81 0,362 2,084,685 23,895,047 

Plant operations and ma i ntenance 6,91 0,423 9,251 ,745 1 6, 1 62, 1 68 

Instructional su pport services 1 8,626,253 7,357,032 25,983,285 

Com mu nity services and economic development 5,267, 1 69 4,531 ,991 9,799,1 60 

Auxil iary services and auxi l iary operations 5,090,51 0 1 ,978,604 7,069,1 1 4  

Student aid 2,746,846 1 1 ,683,773 1 4,430,6 1 9  

U nal located depreciation 1 4,200,066 1 4,200,066 

Tota l $ 1 34,607,601 $ 31 ,475,620 $ 1 1 ,683,773 $ 1 4,200,066 $ 1 91 ,967,060 

Functional expenses for the yea r  ended June 30, 201 7 for a l l  Funds except Trust and Agency Funds a re as 
fo l lows: 

201 7  Salaries Operating Costs Student 

and Benefits and Supplies Financial Aid Depreciation Total 

I nstructional activities $ 55,3 1 2,2 1 5  $ 503,494 $ - $ - $ 55,81 5,709 

Academic sup port 23,353, 1 64 1 0,01 9,860 33,3 73,024 

Student services 1 6,623,7 1 6  2,2 1 9,493 1 8,843,209 

Plant operations and m aintenance 5,060,009 1 ,823,2 1 6  6,883,225 

I nstructional support services 4,955,435 741 ,502 5,696,937 

Com munity services and economic development 4, 1 61 ,743 3,298,793 7,460,536 

Auxil iary services and auxi l i ary operations 4,824,236 1 ,91 0,75 8  6,734,994 

Student aid 37 1 2,798,036 1 2,798,073 

U nal located depreciation 14,245,662 1 4,245,662 

Total $ 1 1 4,290, 5 1 8  $ 20,5 1 7, 1 53 $ 1 2,798,036 $ 14,245,662 $ 1 6 1 ,851 ,369 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

CHANGES IN CASH POSITION 

The Statement of Cash F lows on  pages 2 1  and 22 p rovides i nformation a bout the cash receipts and payments 
duri ng the year. This statement a lso assists users in assessing the District's ab i l ity to meet its obl igations as 
they come due and its need for external fi nancing. The primary operati ng receipts a re student tuition and fees. 
The primary operating expense of the District is the paym ent of salaries and benefits to staff. 

Whi le federal, state and loca l g rants, property taxes, and enro l lment fees are the p rimary sou rce of non-capita l 
related revenue, the GASB accounting standards requ i re that this sou rce of revenue is shown as non-operating 
revenue as it comes from the genera l  resou rces of the State and not the primary users of the col lege's prog rams 
and services - the students. 

Cash Provided by (Used in) 2018 2017 Change 2016 Change 

Operating activities $ (1 50,275,853) $ (1 32,621 ,289) $ (1 7,654,564) $ (1 26,01 6,364) $ (6,604,925) 

Noncapital financing activities 1 68,202,926 1 51 , 1 2 1 ,468 17,081 ,458 1 41 ,938,986 9,1 82,482 

Capital financing activities 3 1 ,1 09,501 (68,284,590) 99,394,091 (46,775,022) (21 ,509,568) 

Investing activities 1 ,266,569 7 1 1 ,426 555,143 1 ,534,734 (823,308) 

Net I ncrease (Decrease) i n  Cash 50,303,143 (49,072,985) 99,376, 1 28 (29,31 7,666) (1 9,755,3 19) 

Cash, Beg inning of Year 235,054,945 284, 1 27,930 (49,072,985) 3 1 3,445,596 (29,317  ,666) 

Cash, End of Year $ 285,358,088 $ 235,054,945 $ 50,303,143 $ 284, 1 27 ,930 $ (49,072,985) 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

CAPITAL ASSET AN D DEBT ADM I N ISTRATION 

Capita l Assets 

At June 30, 201 8, the District had $ 5 1 6.8 mi l l ion of capital assets, i nc lud i ng land, bui ld ings, and furniture and 

equipm ent. At J u ne 30, 201 7, our capital assets were $462.3 m i l l ion. The District is currently i n  the m iddle of a 

major ca pital i m p rovem ent p rogra m  with construction on-going throug hout the col lege cam puses. These 

projects a re p rimari ly fu nded through the general ob l igation bonds. These p rojects are accou nted for within 

the Construction in  Prog ress accou nt u nti l  the p roject is com pleted, at which t ime the cost of the bui ld ings 

and/or improvements wi l l  be b rought i nto the depreciable Bui ldings and I m provement category. 

Capital p rojects a re continu ing through the 201 7- 201 8 fiscal year and beyond with primary fu nding through 

the genera l  ob l igation bond. 

Capital Assets not being depreciated 

Capital Assets being depreciated 

Accumulated depreciation 

Total Capital Assets 

Debt Obl igations 

$ 

$ 

2018 

1 90,1 33,686 

459,938,056 

(1 33,304, 1 77) 

51 6,767,565 

2017 

$ 1 21 ,825,584 $ 

463,600,036 

(1 23, 1 53,366) 

$ 462,272,254 $ 

Change 201 6  Change 

68,308, 1 02 $ 91 ,443,547 $ 30,382,037 

(3,661 ,980) 424,644,297 38,955,739 

(1 0,1 50,81 1 )  (1 09,706,703) (1 3,446,663) 

54,495,31 1 $ 406,38 1 , 141 $ 55,891 , 1 1 3  

At the end of the 201 7- 201 8 fiscal year, the District had $489.7 m i l l ion of principal and accreted i nterest on 

genera l  ob l igation bonds outsta ndi ng. These bonds a re repaid annual ly in  acco rdance with the obl igation 

requ i rements through an increase in the assessed property taxes on  property within the West Val ley-Mission 

Com m unity Col lege District boundaries. In addition to the above obl igations, the District is ob l igated to pay 

lease revenue bonds, em ployees of the District for vacation and load ba nking benefits and lease pu rchase 

agreement for equ ipment. 

2018 2017 Change 201 6  Change 

General obl igation bonds $ 489,690,000 $ 403,056,994 $ 86,633,006 $ 421 ,944,894 $ (1 8,887,900) 

Lease revenue bonds 55,925,000 56,580,000 (655,000) 64,1 80,000 (7,600,000) 

Premiums, net 56,480,792 51 ,995,076 4,485,71 6  33,894,943 1 8, 100, 1 33  

Compensated absences 1 6,293,492 1 4,550, 1 85 1 ,743,307 1 2,969,283 1 ,580,902 

Net pension l iabi l ity 1 20,780,867 1 01 ,393,575 1 9,387,292 80,689,356 20,704,21 9 

Total Long-term Liabil ities $ 739,1 70, 1 5 1  $ 627,575,830 $ 1 1 1 ,594,321 $ 61 3,678,476 $ 1 3,897,354 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

BUDG ETARY HIGHLIGHTS 

Over the course of the yea r, the District revises its budget as it attem pts to deal with unexpected cha nges in  
revenues and expenditures. The Board of Trustees adopted the final budget for FY 201 7- 1 8  on Septem ber 5 ,  
201 7. 

Within the District, operating costs have conti nua l ly inc reased. Com mu nity support funds a re used to cover the 
increased operating costs, employer reti rement contri butions, and taxes. 

The Admin istration is d i rected to consider the fo l lowing i n  developing the budget: 

1 .  Mainta i n  effective instructional and student support p rogra m s  and services to foster a learning 
centered envi ronment. 

2. Seek g rowth in  Fu l l -time Equivalent Students (FTES) to efficiently manage enro l lment and c lass 
sections. 

3. Improve adm in istrative systems  and o rga nizational structu res to enhance efficiency and effectiveness. 
4. Control the rising cost of health care benefits through p lan  design, agg ressive negotiations with 

providers, hard audits of partici pa nts and col lective bargaining. 
5. Effectively manage cash to meet antici pated obl igations. 
6. Al locate resou rces to address accreditation recom mendations. 
7. Exam ine a l l  possi ble assets of the District to determ i ne how such assets can generate additional  

revenues and agg ressively pursue co m m unity and business partnersh ips. 

The 201 7- 1 8  budget was balanced with Com munity Support funds. The District continues to ma intain a p rudent 
unrestricted general fu nd reserve of 5 percent and a board conti ngency reserve of no more than 3 percent. 

ECONOMIC FACTORS AFFECTI NG THE FUTU RE OF THE WEST VALLEY-M ISSION COMMUNITY COLLEGE 

DISTRICT 

The economic position of the District is dependent on the col lection of p roperty taxes and student enro l lment 
fees. In fiscal 201 7- 1 8, the District conti nued to achieve com m u nity support status. The District did not have a 
cash flow constra int duri ng fiscal yea r  201 7- 1 8. The District wi l l  continue to monito r cash on  a m onthly basis 
to ensu re there is sufficient cash to sup port dai ly operations. The District set aside mo ney in a Pension 
Stabi l ization Trust fu nd through PARS to cover the risi ng costs for Ca lSTRS and Cal PERS pensions. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 201 8  

CO NTACTING THE DISTRICT'S F INANCIAL MANAG EM ENT 

This financial report is designed to provide ou r citizens, taxpayers, students, and investors and creditors with a 
genera l  overview of the District's finances and to show the District's accountabi l ity for the money it receives. If 
you have questions a bout this report o r  need any additional fi nancial information, contact the West Val ley
M ission Com mu nity Col lege District: 

Edra l i n  J. Madu l i  
Vice Chancel l or, Admin i strative Services 
E d.maduli@wvm.edu 

Ngoc Chim 
Executive Director of  F inancia l  Services 
Ngoc.chim@ wvm.edu 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

STATEMENTS OF NET POS ITION - PRIMARY GOVERNMENT 

JUNE 30, 201 8  AND 201 7 

ASSETS 

Cu rrent Assets: 

Cash and cash equivalents 

Restricted cash and cash equival ents 

Accounts receivable, net 

Prepaid expenditures and other assets 

Total Cu rrent Assets 

N oncurrent Assets: 

N et OPEB asset 

Capital assets, net 

Total N oncurrent Assets 

TOTAL ASSETS 

DEFERRED OUTFLOWS OF RESOURCES 

Deferred outflows related to bond refundings 

Deferred outflows related to pensions 

TOAL DEFERRED OUTFLOWS OF RESOURCES 

TOTAL ASSETS AND DEFERRED OUTFLOWS OF RESOURCES 

LIABILITIES 

Cu rrent Liabi l i ties: 

Accounts paya ble 

Interest payable 

U nearned revenue 

Due to fi duciary funds 

Long -term debt, cu rrent portion 

Total Cu rrent Li abi l i ties 

N oncurrent Liabi l iti es :  

Compensated a bsences 

N et pension l iabi l ity 

Long -term debt, no n-cu rrent portion 

Total N oncurrent Liabi l ities 

TOTAL LIABILITIES 

DEFERRED INFLOWS OF RESOURCES 

Deferred charg e  on refunding 

Deferred i nflows related to pensions 

TOTAL DEFERRED INFLOWS OF RESOURCES 

NET POSITION 

N et investment in ca pita l assets 

Restricted for: 

Debt service 

Capital projects 

Educati onal  programs 

Other speci a l  pu rposes 

Unrestricted 

TOTAL N ET POSITION 

TOTAL LIABILITIES, DEFERRED INFLOWS OF RESOURCES AND N ET POSITION 

The accompanying notes are an integral part of these fina ncia l statements. 

201 8  2 0 1 7  

$ 78, 1 76, 1 98 $ 60,21 9,477 

207, 1 8 1 ,890 1 74,83 5,468 

8,41 8,491 9,363,243 

876,5 1 6  956,809 

294,653,095 245,374,997 

6,946,780 62,053,9 1 2  

5 1 6,767,565 462,272,254 

523, 7 1 4,345 524,326, 1 66 

81 8,367,440 769,70 1 , 1 63 

7,751 ,485 8, 1 82, 1 23 

37,294,383 22,986,853  

45,045,868 3 1 , 1 68,976 

$ 863,41 3,308 $ 800,870, 1 39 

$ 1 5, 1 99,959 $ 1 1 ,237,823 

9,05 5,636 1 0,286,685 

1 3,41 9,545 1 8,656,3 1 4  

1 ,267,923 

1 5,335,  1 63 1 5,836,990 

53,01 0,303 57,285,735 

1 5,950,251  1 4,550, 1 8 5  

1 20,780,867 1 0 1 ,393,575 

587, 1 03,870 495,79 5,080 

723,834,988 6 1 1 ,738,840 

776,845,291 669,024, 575 

3,268,001 3,540,334 

8,924,355 8, 1 8 1 ,872 

1 2, 1 92,356 1 1 ,722,206 

76,3 22,575 1 00, 723,4 7 1  

49,278,454 43,937,676 

3,952,079 

1 ,895,929 1 ,402,722 

5 5 9,61 1 488,528 

(57,632,987) (26,429,039) 

74,375,661 1 20,1 23,3 58 

$ 863,41 3,308 $ 800,870, 1 39 

19 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

STATEMENTS OF REVENUES, EXPENSES, AND CHANGES IN NET POS ITION - PRIMARY 

GOVERNMENT 

FOR THE YEARS ENDED JUNE 30, 201 8 AND 201 7  

2018 20 1 7  
OPERATI NG REVENUES 

Tuit ion and fees $ 1 8,209,569 $ 20, 1 9 1 ,748 

Less: Scholarsh i p  d iscounts and a l l owa nces (4,866,9 1 5) (5,22 1 , 1 6 1 )  

Net tuit ion and fees 1 3 ,342,654 1 4,970,587 

Auxi l iary enterprise sa les  and charges 1 ,484,602 2,435,690 

TOTAL OPERATING REVENUES 1 4,827,256 1 7,406,277 

OPERATI NG EXPENSES 
Sa l a ries 89,502,089 82,930,926 

Employee benefits 45, 1 05,5 1 1 3 1 ,359,592 

Suppl ies, materi a l s, and othe r  operati ng  expenses and servi ces 3 1 ,475,620 20,5 1 7, 1 53 

Student a i d  1 1 ,683,773 1 2,798,036 

Depreciati o n  1 4,200,066 1 4,245,662 

TOTAL OPERATING EXPENSES 1 9 1 ,967,059 1 6 1 ,8 5 1 ,369 

OPERATI NG I NCOME (LOSS) (1 77, 1 39,803) ( 1 44,445,092) 

NON-OPERATING REVENUES (EXPENSES) 
Local property taxes 1 1 8,862,02 1 95,577,953 

Educatio n  protecti on a ccount 1 ,267,234 1 ,2 1 4,097 

Federal revenues 1 7,468,772 1 6,278,638 

State taxes and other revenues 26,269,536 22 ,  1 96,992 

Investment i ncome, nonca pita l 1 ,266,569 7 1 1 ,426 

Interest expense on capital asset-re lated debt (1 7,964, 585) ( 1 6,298,402) 

Investment i ncome, capita l 2,587,650 1 ,5 8 1 ,0 1 6  

Transfer from agency funds 1 26,976 2 1 1 ,729 

Transfer to agency funds (1 0,723,678) (3,886) 

Local g ra nts and other non-operating  income 1 8,462,327 26, 1 1 0,667 

TOTAL NON-OPERATING REVENUES (EXPENSES) 1 57,622,822 1 4  7,580,230 

INCOME BEFORE OTHER REVENUES, EXPENSES, GAINS, OR LOSSES (1 9,5 1 6,98 1 )  3, 1 35 , 1 38 

State revenues, capita l  2,808,65 1 5,0 1 9,36 1  

Gain (loss) on di sposal o f  fixed assets (1 , 1 4 1 ,252) 

Local property taxes and revenues, capital 28,960,499 25,345,903 

CHANGE IN NET POSITION 1 1 , 1 1 0,9 1 7  33,500,402 

NET POSITION, BEGINNING OF YEAR 1 20, 1 23 ,358 86,622,956 

PRIOR YEAR ADJUSTMENT (SEE NOTE 1 4) (56,858,6 1 4) 

NET POSITION, END OF YEAR $ 74,375,66 1 $ 1 20, 1 23 ,358 

The accompanying notes are a n  integral part of these fina ncia l statements. 20 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

STATEMENTS OF CASH FLOWS - PRIMARY GOVERNM ENT 

FOR THE YEARS ENDED JUNE 30, 201 8  AND 201 7  

CASH FLOWS FROM OPERATING ACTIVITIES 
Tuit ion and fees 

Payments to or on behalf of employees 

Payments to vendors for suppl ies and services 

Payments to students 

Auxi l i ary enterprise sa les and charges 

Net Cash U sed by Operating  Activi ties 

CASH FLOWS FROM NON-CAPITAL FINANCING ACTIVITIES 
Property taxes, non-capital 

Federa l  grants a nd contracts 

State g ra nts a nd contracts 

Local grants and other non-operating 

Contri b uti ons to trusts 

Net Cash Provided by Non-capital  F inancing Activi ties 

CASH FLOWS FROM CAPITAL FINANCING ACTIVITIES 
Purchase of capital assets 

Loss on d isposa l of capital assets 

State revenue, capital projects 

Property taxes, re lated to capital debt 

Proceeds from long-term debt, rela ted to capital projects 

Pri ncipal  paid on capital debt 

Interest paid on capita l debt 

Interest received on capita l asset-re lated debt 

Net Cash Provided (Used) by Capital F inancing Activi ties 

CASH FLOWS FROM INVESTING ACTIVITIES 
Investment income 

Net Cash Provided by Investing  Activi ties 

NET INCREASE (DECREASE) IN CASH & CASH EQUIVALENTS 
CASH & CASH EQU IVALENTS, BEGINNING OF YEAR 
CASH & CASH EQU IVALENTS, END OF YEAR 

The accompanying notes are an integral part of these fina ncia l statements. 

201 8  201 7  

$ 1 5,822,335  $ 1 3,005,086 

(1 25,9 1 9,94 7) (1 1 9,360,077) 

(29, 1 55,37 4) (1 5,903,952) 

(1 2 ,507,469) (1 2,798,036) 

1 ,484,602 2,435,690 

(1 50,275,853) (1 32,62 1 ,289) 

1 1 8,862,02 1 95,577,95 3  

1 7,257,665 1 6,484,946 

23,790,996 25,8 1 0,492 

20, 1 56,869 29,054,9 1 1  

(1 1 ,864,625) (1 5,806,834) 

1 68,202,926 1 5 1 , 1 2 1 ,468 

(68,695,377) (66,662, 1 93) 

(1 , 1 4 1 ,252) 

2,808,65 1  5,0 1 9,36 1  

28,960,499 25,345,903 

99,648,653 

(1 2,840,973) (1 3,035,000) 

(20,2 1 8,350) (20,533,677) 

2,587,650 1 ,5 8 1 ,0 1 6  

3 1 , 1 09 ,501  (68,284,590) 

1 ,266,569 7 1 1 ,426 

1 ,266,569 7 1 1 ,426 

50,303, 1 43 (49,072,985) 

235,054,945 284, 1 27,930 

$ 285,3 58,088 $ 235,054,945 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

STATEMENTS OF CASH FLOWS - PRIMARY GOVERNMENT, Continued 

FOR THE YEARS ENDED JUNE 30, 201 8  AND 201 7  

RECONCILIATION OF OPERATING LOSS TO NET CASH 201 8  

USED BY OPERATING ACTIVITI ES 
Operating  loss $ (1 77, 1 39,803) 

Adj u stments to Reconci l e  Operating  Loss to Net Cash Used by 

Operating  Activi ties: 

Depreciation expense 1 4,200,066 

On-behalf  STRS contributions 2,969, 1 33 

Changes i n  Assets a nd L iabi l it i es: 

Accounts receivab les, net 2,479,681  

Prepaid expenses 80,293 

N et OPEB  asset ( 1 ,  7 5 1 ,482) 

Accounts paya ble a nd accrued l i abi l i t ies 2, 1 44,403 

Unearned revenue (823,696) 

Compensated absences 1 ,743,307 

Change in deferred outflows ( 14,307,530) 

Change i n  deferred inflows 742,483 

N et pension l i ab i l ity 1 9,387,292 

Total Adj ustments 26,863,950 

Net Cash Flows From Operating Activities $ (1 50,275,853) 

CASH AND CASH EQU IVALENTS CONSIST OF THE FOLLOWING : 
Cash i n  banks $ 78, 1 76, 1 98 

Cash equiva lents, restri cted 207, 1 8 1 ,890 

Total Cash and Cash Equivalents $ 285,3 58,088 

NON CASH TRANSACTIONS 
On-behalf  payments for benefits $ 2,969, 1 33 

The accompanying notes are a n  integral part of these fina ncia l statements. 

201 7  

$ (1 44,445,092) 

1 4,245,662 

2,300,342 

( 1 , 8 1 7,823) 

(368,999) 

(1 8,493,25 5) 

8,5 1 2,074 

2,647,729 

( 1 , 580,902) 

2,80 1 ,446 

(1 7, 1 26,690) 

20,704,2 1 9  

1 1 ,823,803 

$ (1 32,62 1 ,289) 

$ 60,2 1 9,477 

1 74,835 ,468 

$ 235,054,945 

$ 2,300,342 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

STATEMENTS OF NET POS ITION - F IDUCIARY FUNDS 

JUNE 30, 201 8  AND 201 7  

Trust 

201 8 

ASSETS 

Cash and cash equivalents $ 1 , 1 1 7,900 $ 

Accounts receiva b le, net 1 0,561 ,963 

Total Assets 1 1 ,679,863 

LIABI LIT IES 

Accounts payab le 41 ,357 

Deferred revenue 68, 1 27 

Total Liabilities 1 09,484 

NET POSITION 

Reserved for net pension  l i abi l ity 1 0,504,82 1 

U nreserved 1 ,065,558 

Total Net Position and Liabilities $ 1 1 ,679,863 $ 

The accompanying notes are a n  integral part of these fina ncia l statements. 

201 7 

1 ,090, 530 

1 02, 1 22 

1 ,  1 92,652 

4,290 

66,724 

7 1 ,0 14  

1 , 1 2 1 ,638 

1 ,  1 92,652 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

STATEMENTS OF CHANGES I N  NET POSITION - F IDUCIARY FUNDS 

FOR THE YEARS ENDED JUNE 30, 201 8  AND 201 7  

Trust 

201 8 

OPERATING REVENU ES: 

Loca l revenue $ 1 ,42 1 ,408 $ 

Total Operating Revenues 1 ,42 1 ,408 

OPERATING EXPENSES: 

Sa la ri es 6 1 1 , 583 

E m p loyee benefits 238, 1 59 

Supp l ies a nd materia ls  44,651  

Other operati ng expenses 674,976 

Total Operating Expenses 1 ,569,369 

OTH ER F I NANCI NG SOU RCES (USES) 

Operati ng transfers i n  1 0,723,678 

Operati ng transfers out (1 26,976) 

Total Other Financing Sources (Uses) 1 0,596,702 

Net Change in Net Position 1 0,448,741 

Beginning of Year 1 , 1 2 1 ,638 

End of Year $ 1 1 ,570,379 $ 

The accompanying notes are a n  integral part of these fina ncia l statements. 

201 7 

1 ,363,364 

1 ,363,364 

686,939 

279,089 

59, 1 58 

466, 1 57 

1 ,49 1 ,343 

3,886 

(2 1 1 ,729) 

(207,843) 

(33 5,822) 

1 ,457,460 

1 , 1 2 1 ,638 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

D ISCRETELY PRESENTED COMPONENT UNIT 

M ISSION-WEST VALLEY LAND CORPORATION 

STATEMENTS OF F INANCIAL POSITION 

JUNE 30, 201 8  AND 201 7 

ASSETS 

Current Assets 

Cash and cash equiva lents 

I nvestments 

Rent receiva b le 

I nterest receiva ble 

Noncurrent Assets 

Land 

Lease com m issions - net 

Total Assets 

LIABILITIES 

Current Liabilities 

Accounts paya ble and accrued expenses 

Noncurrent Liabil ities 

Refu ndable secu rity deposits 

Total Lia bilities 

NET ASSETS 

Unrestricted 

Total Net Assets 

Tota l Liabilities and Net Assets 

The accompanying notes are an integral part of these financia l  statements. 

201 8  201 7 

$ 5,498,406 $ 6,292,368 

7,089,8 1 3  5,053,346 

1 0,849 

67,248 40,781 

1 6,702 1 6,702 

532,87 1 547,848 

1 3,205,040 1 1 ,96 1 ,894 

6 52,6 1 2  385,346 

5 50,000 550,000 

1 ,202,6 1 2  935,346 

1 2,002,428 1 1 ,026, 548 

1 2,002,428 1 1 ,026, 548 

$ 1 3,205,040 $ 1 1 ,96 1 ,894 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

D ISCRETELY PRESENTED COMPONENT UNIT 

M ISSION-WEST VALLEY LAND CORPORATION 

STATEMENTS OF ACTIVITIES 

FOR THE YEARS ENDED JUNE 30, 201 8  AND 201 7 

UNRESTRICTED REVENUES 

Renta l I ncome $ 

I nterest I ncome 

Total Revenues 

EXPENSES 

G rants for specia l  p rojects 

G rants to Adva ncement Foundation  

Rent 

Lega l  

Contracted services 

Amo rtization of com missions 

Audit fees 

F inanc ia l  services 

Taxes and l icenses 

Office su pp l ies and expense 

Bank service cha rges 

Total Expenses 

CHANGE IN NET ASSETS 

NET ASSETS, BEGINNING OF YEAR 

NET ASSETS, END OF YEAR $ 

The accompanying notes are an integral part of these financia l  statements. 

201 8 201 7 

6,28 1 , 1 66 $ 5,988,3 1 0  

1 77,230 1 50, 1 76 

6,458,396 6, 1 38,486 

3,248,768 1 ,843,926 

602,946 5 50,698 

1 ,570,29 1 1 ,495, 1 1 9  

1 9,659 1 3 5,440 

5,943 53,985 

1 4,977 1 4,977 

1 4, 500 1 4,000 

4,388 4,770 

559 537 

285 

48 5 94 

5,482, 5 1 6  4, 1 1 3,83 1  

975,880 2,024,655  

1 1 ,026, 548 9,001 ,893 

1 2,002,428 $ 1 1 ,026, 548 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

DISCRETELY PRESENTED COMPONENT UNIT 

M ISSION-WEST VALLEY LAND CORPORATION 

STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED JUNE 30, 201 8 AND 201 7  

CASH FLOWS FROM OPERATING ACTIVITIES 

Change in net assets 
Adj ustments to reconci l e  change i n  net assets to net 

cash provi ded by operating activities: 
Bad debt expense 
Net rea l ized and unrea l ized loss on i nvestments 
Rei nvested d ivi dends 
Amortization of commissions 
Changes i n: 

Rents receivab l e  
I nterest receivab l e  
Accounts payab le  a nd accrued expenses 

Net Cash Provided by (Used by) Operating Activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Proceeds from refundab le security deposits 
Purchase of i nvestments 

Net Cash Provided by (Used by) I nvesti ng Activities 

NET INCREASE (DECREASE) IN CASH & CASH EQUIVALENTS 

CASH & CASH EQUIVALENTS - BEGINNING OF YEAR 

CASH & CASH EQUIVALENTS - END OF YEAR 

The accompanying notes are an  integral part of these fina ncia l statements. 

20 1 8  201 7  

$ 975,880 $ 2,024,655 

48,204 

8 1 ,802 80,856 

(66,805) (1 8,666) 

1 4,977 1 4,977 

1 0,849 655,330 

(26,467) (28,809) 

267,266 (364, 1 52) 

1 ,257,502 2,41 2,395 

2 , 1 29,70 1 2,5 1 5,1 44 

(4, 1 8 1 , 1 65) (7,630,680) 

(2 ,05 1 ,464) (5, 1 1 5,536) 

(793,962) (2,703,1 41 ) 

6,292,368 8,995,509 

$ 5,498,406 $ 6,292,368 

27 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

DISCRETELY PRESENTED COMPONENT UNIT 

WEST VALLEY-M ISSION COMMUNITY COLLEGE FOUNDATION 

STATEMENTS OF F INANCIAL POSITION 

JUNE 30, 201 8 AND 201 7 

2 01 8  

ASSETS 

Cash a nd cash eq uiva lents $ 1 ,263,794 

I nvestme nts 1 7,270,925 

Acc o unts receivab l e  

Pro m i ses to g ive 1 ,  1 79 

Chari ta b l e  rem a i nd e r  trust 1 ,086,976 

Other a ssets 3 5 1 ,3 1 7  

Total Assets 1 9,974, 1 91 

LIABILITIES 

Accrued l i ab i l i t ies 442, 1 09 

Total Liabi l it ies 442, 1 09 

NET ASSETS 

U n restricted 596,299 

Tem po ra ri ly restricted 9,330,860 

Perm a nently restricted 9,604,923 

Total Net Assets 1 9,532,082 

Total Liabil ities and Net Assets $ 1 9,974, 1 91 

The accom panying notes are a n  integral part of these fina ncia l statem ents. 

20 1 7  

$ 1 ,047,626 

1 7, 1 93,788 

1 1 , 550 

1 26,252 

1 ,0 1 6,882 

2 82,43 1 

1 9,678,529 

4,664 

4,664 

573,986 

1 0, 1 53,43 1 

8,946,448 

1 9,673,865 

$ 1 9,678,529 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

DISCRETELY PRESENTED COMPONENT UNIT 

WEST VALLEY-M ISSION COMMUNITY COLLEGE FOUNDATION 

STATEMENTS OF ACTIVITIES 

FOR THE YEARS ENDED JUNE 30, 201 8 AND 201 7  

Temporarily Permanently 

Year Ended J une 30, 20 1 8  Unrest ricted Restricted Restricted 

SU PPORT AND REVENUE 

Donations $ 1 ,  1 1 8  $ 301 , 5 1 4  $ 658,475 

In-ki n d  contributions 1 7,941 

Event I ncome 

Interest I ncome 1 67 552,824 

Investm ent Income 556,935 

Other I ncom e 6,593 78,452 

Donated services 323,492 

Satisfaction of programs Restricti ons/Tra nsfers 2,375,049 (2,375,049) 

Total Support and Revenue 2,724,360 (885,324) 658,475 

EXPENSES 

Program Services 2,375,049 

Manag ement and Gen era l  326,998 

Total Expenses 2,702,047 

Change in Net Assets 22,3 1 3 (885,324) 658,475 

NET ASSETS, BEGINNING OF YEAR 573,986 1 0, 1 5 3,431 8,946,448 

ADJ USTM ENTS 62,753 

NET ASSETS, END OF YEAR $ 596,299 $ 9,330,860 $ 9,604,923 

The accompanying notes are an integral part of these fina ncia l statements. 

2 0 1 8  20 1 7  

Total Total 

$ 961 ,1 07 $ 1 ,665,380 

1 7,941 361 ,876 

23, 1 97 

5 5 2,991 474,61 2 

5 5 6,935 924,936 

85,045 47,343 

323,492 

2,497,51 1 3,497,344 

2,375,049 909,632 

326,998 431 ,438 

2,702,047 1 ,341 ,070 

(204,536) 2,1 56,274 

1 9,673,865 1 7,51 7,891 

62,753 

$ 1 9,5 32,082 $ 1 9,673,865 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

DISCRETELY PRESENTED COMPONENT UNIT 

WEST VALLEY-M ISSION COMMUNITY COLLEGE FOUNDATION 

STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED JUNE 30, 201 8 AND 201 7  

CASH FLOWS FROM OPERATING ACTIVITIES 

Change in net assets $ 

Change i n  fai r  va lue  of i nvestments 

Contri butions restricted for endowment 

Adj ustme nts to reconci l e  change  i n  n et assets to 

n et cash provided  by ope rating activiti es: 

Changes in :  

Accounts receivab l e  

Other assets 

Charitable trust 

Accrued l i ab i l i t ies 

Net Cash Provided (Used) by Operating Activities 

CASH FLOWS FROM FINANCING ACTIVITI ES 

Procee d s  from contri bution restricted for i nvestment 

i n  endowment 

NET I NCREASE (DECREASE) I N  CASH 

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 

CASH AND CASH EQUIVALENTS, END OF YEAR $ 

The accompanying notes are a n  integral part of these fina ncia l statements. 

20 1 8  201 7 

(204,536) $ 2,1 56,274 

(77,1 37) (924,936) 

(658,475) 

1 36,623 2 54,345 

(6, 1 33) 

(70,094) 

437,445 (1 21 ,564) 

(442,307) 1 ,364,1 1 9  

658,475 (1 ,1 1 3 ,62 1 )  

2 1 6,1 68 250,498 

1 ,047,626 797, 1 28 

1 ,263,794 $ 1 ,047,626 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 1 - ORGAN IZATION 

The West Va l ley-M ission Com munity Co l lege District (the District) was estab l ished in  1 963 as a political 
subdivision of the State of Cal ifornia and is  a com p rehensive, pub l ic, two-year institut ion offering post
secondary educational  services to residents of Santa C lara Cou nty. The District operates under a loca l ly elected 
seven-mem ber Board of Trustees form of government, which esta bl ishes the policies and procedu res by which 
the District operates. The Board must approve the annual budgets for the General F u nd, Special Revenue Fu nds, 
and Capita l Project Funds, but these budgets a re managed at the department level. Current ly, the District 
operates two com m unity col leges located with in Santa C lara Cou nty, Cal ifornia. Whi le the District is a po l itica l 
subdivision of the State of Cal ifornia, it is not a com ponent unit of the State in accordance with the p rovisions 
of Governmental Accounting Standards Board (GASB) Statem ent No. 6 1 .  The District is  c lassified as a Pub l ic 
Educational I nstitution u nder I nternal Revenue Code Section 1 1 5  and is, therefore, exem pt from Federal taxes. 

NOTE 2 - SUM MARY O F  SIGNIF ICANT ACCOUNTING POLICIES 

Financial Reporting Entity 

The District fo l lows GASB Statement No. 6 1 ,  Determining Whether Certain Organizations are Component Units. 

This statement amends GASB Statement No. 14, The Financial Reporting Entity, to p rovide additional guidance 
to determ i ne whether certain orga nizations, for which the District is not financia l ly accou ntable, should be 
reported as com ponent u nits based on the nature a nd s ignificance of thei r re lations hip with the District. The 
District has determined that the West Val ley-M ission Com mu nity Col lege Fou ndation does not meet the criteria 
for i nclusion under GASB 6 1 .  The three com ponents used to determ i ne the p resentation a re: p rovid ing a "d i rect 
benefit", the "envi ronment and abi l ity to access/i nfluence reporting", and the "significance" criterion. As 
defined by accounti ng pri nciples genera l ly accepted i n  the U nited States of America and establ is hed by the 
Governm ental Accounti ng Standards Boa rd, the fina ncia l  reporting entity consists of the primary government, 
the District, and the fo l lowing com ponent u nits: 

As defined by genera l ly accepted accounting princip les establ ished by the GAS B, the financial reporting entity 
consist of the p rimary government (the District), as wel l  as the fo l lowi ng com ponent un its. 

• West Val ley-M ission Col lege District F inancing Corporation 
• M ission-West Val ley Land Corporation  
• West Val ley-M ission Com mu nity Col lege Foundation 
• M ission Col lege Center for I nnovation and Technology 

The West Valley-Mission College District Financing Corporation (the Corporation) is  a lega l ly separate 
organization com ponent u nit of the District. The Corporation  was formed to p rovide financing assistance to 
the District fo r construction and acquisition of major capital faci l ities. The District appoints the Corporation's 
governing board. Al l  accou nting and ad m i nistrative functions a re performed by the District. The Corporation 
meets the criteria of the govern ing authority's ab i l ity to significa ntly influence o perations and accou ntabi l ity 
for fiscal matters and the criteria for i nc lusion in the District's reporting entity and is reported as a b lended 
com ponent u nit. The financial activities of the Corporat ion have been included in  these financial statements 
in the Revenue Bond Debt Service Fund and the Capita l Outlay Projects Fu nd. Ind ividual ly-p repared financial  
statements a re not p repared for the Corporation. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 2 - SUM MARY O F  SIGNIF ICANT ACCOUNTING POLICIES, continued 

The Mission- West Valley Land Corporation (MWVLC) is a non- p rofit orga nization u nder I RS Code Section 
501 (c) (3). The board of the MWVLC is  the same as the District's. The MWVLC meets the criteria of the governing 
authority's abi l ity to sig nifica ntly influence operations and accou ntabi l ity for fiscal matters and the criteria for 
inclusion in the Districts reporti ng entity. Its pu rpose is to provide  programs that enhance and enrich the 
com m u nity life of the District both educationa l ly and cultura l ly. The fi nancial activity of the MWVLC is reported 
as a separate discretely presented com ponent u nit. I ndividual ly- prepa red financial  statements can be o btai ned 
from District Busi ness Office. 

The West Valley-Mission Community Colleges Foundation (the Foundation) is a non- p rofit orga nization u nder 
I RS Code Section 501 (c) (3). The Foundation meets the criteria of the governi ng authority's ab i l ity to significantly 
influence o perations and accou ntabi l ity for fiscal matters and the criteria for inc lusion in the Districts reporti ng 
entity. It is dedicated to p rovidi ng assistance to the students, teachers, and p rogra m s  of the West Va l ley and 
M ission Col leges. The financial activity of the Foundation is reported as a separate d iscretely p resented 
com ponent u nit. Individua l ly-prepa red fi nancial statements can be obtai ned from District Busi ness Office. 

The Mission College Center for Innovation and Technology (the Center) is a non-profit organization  u nder I RS 
Code Section 501 (c) (3). The Center does not meet the criteria of the governing authority's abi l ity to significa ntly 
influence o perations and accou ntabi l ity for fiscal matters and the criteria for inc lusion in the Districts reporting 
entity. It is dedicated to p rovidi ng assistance to the students, teachers, and p rog rams of the West Val ley and 
M ission Col leges. The fi nancial activity of the Center is not i ncluded in  th is  report. I ndividual ly-prepa red 
fi nancia l  statements can be o btai ned from District Business Office. 

Measurement Focus, Basis of Accounting, and Financial Statement Presentation 

For financial reporting pu rposes, the District is considered a specia l -pu rpose government engaged on ly i n  
business-type activities a s  defined by GAS B statements No. 34 and No. 35, a s  amended by GAS B Statements 
No. 37, No. 38, and No. 39. This presentation provides a com prehensive entity-wide perspective of the District's 
assets, l iab i l ities, activities, and cash flows rep laces the fund group perspective p reviously requ i red. Acco rding ly, 
the District 's fi nancial statements have been p resented using the econom ic resources measu rement focus and 
the accrua l  basis of accou nting. The significant accounting pol icies fo l lowed by the District in  preparing these 
fi nancia l  statements a re in accordance with accounting p rincip les genera l ly accepted in the U nited States of 
America as presc ribed by GAS B. Additional ly, the District's pol icies com ply with the Cal ifornia Com munity 
Col leges C hancel lor's Office Budget and Accounting Manual. Under the accrua l basis, revenues are recognized 
when earned, and expenses a re recorded when an obl igation has been incurred. Al l  significant intra -agency 
and i ntra-fu nd transactions have been eli m i nated. 

Revenues resulting from excha nge transactions, in which each pa rty g ives and receives essentia l ly equa l  value, 
a re classified as operating revenues. These transactions are recorded on the accrual  basis when the exchange 
takes p lace. Avai la ble means that the resou rces wil l  be col lected within the current fiscal yea r  or a re expected 
to be col lected soon enoug h thereafter to be used to pay l iabi lities of the current fiscal year. For the District, 
avai lable means expected to be received withi n 60 days of fisca l year-end.  For  the District, operati ng revenues 
consist p rimari ly of student fees and auxi l iary throu gh the bookstore and cafeteria. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 2 - SUM MARY O F  SIGNIF ICANT ACCOUNTING POLICIES, continued 

Nonexchange transactions, in which the District receives va lue without d i rectly g iving equa l  value in return, 
include State apportionm ents, p roperty taxes, certa in Federa l and State g rants, entitlements, and donations. 
Property tax revenue is recog nized i n  the fiscal yea r received. State apportionment revenue is earned based 
upon criteria set forth from the Com munity Col leges Cha ncel lor's  Office and inc ludes reporting of fu l l -ti me 
equiva lent student (FTES) attendance. The correspo nding ap portionment revenue is  recognized i n  the period 
the FTES a re generated. Revenue from Federa l and State grants and entitlements a re recognized in the fisca l 
year in which a l l  el igi b i l ity requ i rements have been satisfied. E l ig ib i l ity requ i rements may i nclude t ime and/o r 
purpose requ i rements. 

Operating ex penses a re costs incurred to p rovide i nstructional  services i nc luding support costs, auxi l iary 
services, and depreciation of capita l assets. A l l  other expenses not m eeting this defi nition are reported as 
nonoperati ng. Expenses a re recorded on the accrua l  basis as they are incurred, when goods are received, o r  
services a re rendered. 

The District reports a re based on all a pp l ica ble Governmental Accou nting Standards Boa rd (GASB) 
pronouncements, as wel l  as appl icable F inancia l  Accounti ng Standards Board (FAS B) pronouncements. The 
District has elected not to apply FASB  pronou ncements issued after Novem ber 30, 1 989. 

The fina ncia l  statements a re presented in  accordance with the repo rting model as prescribed in  GASB 
Statement No. 34, Basic Financial Statements and Management's Discussions and Analysis for State and Local 

Governments, and GASB Statement No. 35, Basic Financial Statements and Management's Discussions and 

Analysis for Public Colleges and Universities, as amended by GAS B Statements No. 37, No. 38, and No. 39. The 
business-type activities model fo l lowed by the District requ i res the fol lowing com ponents of the District 's 
fi nancia l  statements: 

• Management's Discussion and Analysis 
• Basic F inancial  Statements for the District as a whole inc luding: 

o Statements of Net Position - Primary Government 
o Statements of Revenues, Expenses and Changes i n  Net Position - Primary Government 
o Statements of Cash F lows - Primary Government 
o F inancial  Statements of Fiduciary Funds inc lud i ng: 

o Statements of Net Position - Fiduciary Funds 
o Statements of Changes in Net Position - Fiduciary Fuds 

• Notes to F inancial  Statements 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 2 - SUM MARY OF SIGN IF ICANT ACCOU NTING POLICI ES, continued 

The following is a summary of the more significant policies: 

Cash and Cash Equivalents 

The District 's cash and cash equivalents a re considered to be unrestricted cash on hand, demand deposits, and 
short-term unrestricted investments with o rig i na l  matu rities three months or less from the date of acquisition. 
Cash equivalents also i nclude un restricted cash with cou nty treasury bala nces for pu rposes of the statement of 
cash flows. Restricted cash and cas h equivalents represent balances restricted to external sources such as g rants 
and contracts or specifica l ly restricted for the repayment of capital debt. 

I nvestments 

I n  accordance with GAS B Statement No. 3 1 ,  Accounting and F inancial Reporti ng for Certain I nvestments and 
Externa l I nvestment Pools, investments held at June 30, 201 8 and 201 7, are stated at fai r  va lue. Fa ir  va lue is  
est imated based on quoted market p rices at yea r-end. Short-term investm ents have an  o rig ina l  maturity date 
greater than three months, but less than one year at t ime of purchase. Long-term investments have an original 
maturity of g reater than one yea r at a t ime of purchase. 

Restricted Assets 

Restricted assets arise when restrictions on  their use change the normal understandi ng of the avai lab i l ity of the 
asset. Such constraints a re either im posed by creditors, contributo rs, gra ntors, or laws of other government or 
im posed by enabl ing legis lation. Restricted assets represented i nvestments required by debt covenants to be 
set aside by the District fo r the purpose of satisfying certain requ i rements of the bonded debt. 

Accounts Receivable 

Accounts receiva ble i nc lude amounts due from the Federa l, State and/or local governments, or private sou rces, 
in connection with reimbursement of a l lowable expenditures m ade pu rsuant to the District 's grants and 
contracts. Accounts receivable a lso consist of tuition and fee charges to students and auxi l iary enterprise 
services provided to students, facu lty, and staff, the majority of each residing in  the State of Cal ifornia. The 
District p rovides for an a l lowance for u ncol lecti ble accou nts as an est imatio n of amounts that may not be 
received. This a l lowance for potentia l ly u ncol lecti ble student fees is based upon  m anagement's estimates and 
analysis. The a l lowa nce was estimated at $ 500,884 and $929, 5 1 2, respective ly, as of June 30, 201 8 and 201 7. 

Prepaid Expenses 

Prepaid expenditu res or expenses represent payments made to vendors and others for services that wi l l  benefit 
periods beyond June 30. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 2 - SUM MARY O F  SIGNIF ICANT ACCOUNTING POLICIES, continued 

Capital Assets and Depreciation 

Capital assets are long- lived assets of the District as a whole and inc lude land, construction- in-prog ress, 
bui ld i ngs, land i m p rovements, and equipment. The District mainta ins an in itia l un it cost ca pita l ization threshold 
of $ 1 00,000 for land and bui ld ings, $50,000 for land i m provements and bui ld ing improvements and $ 5,000 for 
equipm ent and an estim ated useful l ife greater than one year. Assets a re recorded at historical  cost, o r  
est imated historica l cost, when purchased o r  constructed. The District does not possess any infrastructu re. 
Donated capital assets a re recorded at esti mated fa i r  m arket va lue at the date of donation. I m provements a re 
capita l ized; the costs of routine ma intena nce and repairs that do not add to the value of the asset or materia l ly 
extend an  asset 's l ife a re charged as an  o perati ng expense in the year in which the expense was incu rred. Major  
outlays for capital i m p rovem ents a re capita lized as construction- in-prog ress as the  p rojects a re constructed. 

Depreciation  of capital assets is com puted and recorded uti l iz ing the stra ight- l ine method. Estimated usefu l 
lives of the various c lasses of depreciable capital assets a re as fo l lows: bui ld i ngs, 50 years; bui ld ing 
improvem ents, 25 years, land i m provements, 20 years; and equ ipment, 5 to 1 0  years. 

Accrued Liabil ities and Long-term Obl igations 

Al l  payables, accrued l iab i l ities, and long -term obl igations are reported in the entity-wide fi nancial statements. 

Debt Issuance Costs, Premiums, and Discounts 

Bond p rem iums and discou nts, as wel l  as issuance costs related to prepaid issua nce cost, a re amortized over 
the l ife of the bonds us ing the stra ight - l ine m ethod. 

Deferred Outflows/Inflows of Resources 

In add ition to assets, the Statement of Net Position also repo rts deferred outflows of resou rces. This separate 
fi nancia l  statement element represents a consum ption of net position that ap pl ies to a futu re period and so 
wi l l  not be recognized as an expense o r  expenditure u nti l  then. The District reports deferred outflows of 
resou rces for the pension contributions made after the measurement date of the Net Pension Ob l igation. 

In addition to l iab i l ities, the Statement of Net Position reports a separate section for deferred inflows of 
resou rces. This separate financial statement element represents an acquisition of net posit ion that appl ies to a 
future period and so wi l l  not be recognized as revenue u nt i l  then. The District reports deferred i nflows of 
resou rces for deferred charges on bond refu nding and the d ifference between actual and expected rate of 
return on  investments specific to the net pension l iabi lity. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 2 - SUM MARY O F  SIGNIF ICANT ACCOUNTING POLICIES, continued 

Pensions 

For pu rposes of measuring the net pension l iabi l ity and deferred outflows/inflows of resources related to 
pensions and pension expense, information a bout the fiduciary net position  of the Cal ifornia State Teachers' 
Retirement System (Ca lSTRS) and the Ca lifornia Pub l ic Emp loyees' Retirement System (Ca lPERS) plan for 
schools (the Pla ns) and additions to/deductions from the P lans '  fiduciary net position have been determined 
on the same basis as they a re reported by CalSTRS and Cal PERS. For this purpose, benefit payments ( inc luding 
refu nds of employee contributions) are recognized when due and payable in  acco rdance with the benefit terms. 
Mem ber contri butions are recogn ized in the period in which they a re ea rned. I nvestments a re reported at fa i r  
va lue. 

Compensated Absences 

Accumu lated u npaid employee vacation benefits are accrued as a l iab i l ity as the benefits a re earned. The enti re 
com pensated a bsence l iab i l ity is reported on the entity-wide financial statements. The current portion of 
unpaid com pensated absences is  recogn ized upon  the occurrence of relevant events such as em ployee 
resig nation and retirements that occur p rior to year-end that have not yet been paid with in the fu nd from 
which the em ployees who have accum ulated the leave are paid. The District a lso pa rticipates i n  " load banki ng" 
with el igible academic employees whereby the em ployee may teach extra cou rses in one period in  exchange 
for t ime off in another period. The l iab i l ity for this benefit is reported on the entity-wide fi nancial statements. 

Sick leave is accu mu lated without l im it for each employee based upon  negotiated contracts. Leave with pay is 
provided when employees a re a bsent for hea lth reasons; however, the em ployees do not gain a vested rig ht 
to accu mu lated sick leave. Employees are never paid fo r any sick leave balance at terminat ion of emp loyment 
or any other t ime. Therefore, the value of accu mulated sick leave is not recogn ized as a l iab i l ity i n  the District 's 
fi nancia l  statements. However, ret irement credit for u nused sick leave is  appl icable to a l l  classified school 
mem bers who retire after January 1, 1 999. At retirement, each mem ber wil l receive .004 year of service credit 
for each day of u nused sick leave. Retirement credit for unused sick leave is app l icable to a l l  employees and is 
determi ned by d ivid ing the number of u nused sick days by the number  of base service days requ i red to 
com plete the last school yea r, if employed fu l l  t ime. 

The District a lso estab l ished pol icy to accrue faculty banked leave. The rates to accrue banked leave are as 
fo l lows: 

Banked Load Lim it 

Less than 1 .0 

1 .0 

1 .01  but less than 2.0 

2.0 

2.01 and more 

Basis of Accrua l  

Preva i l ing associate I part-tim e  facu lty rate 

Fu l l-time faculty rate 

Fi rst 1 .0 at fu l l -time faculty rate, the excess at part-t ime facu lty rate 

Fu l l-time faculty rate 

Fi rst 2.0 at fu l l -time faculty rate, the excess at part-t ime facu lty rate 
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Compensated Absences, continued 

A fu l l -ti me facu lty mem ber cannot earn g reater than 2.0 banked loads in addition to the 2.0 of p re- reti rement 
banked load. The a bsolute accumulative total of ba nked load at any t ime is  4.0. The fu l l  l iabi l ity for this benefit 
is reported on the entity-wide fi nancia l  statements. 

Unearned Revenue 

U nea rned revenue a rises when potentia l  revenue does not m eet both the "measurab le" and "avai lable" criteria 
for recog nition in  the current period or when resou rces a re received by the District prior to the incu rrence of 
qual ifyi ng expenditu res. I n  su bsequent periods, when both revenue recognition  criteria are met, or when the 
District has a legal c la im to the resou rces, the l iab i l ity for u nea rned revenue is removed from the com bi ned 
bala nce sheet and revenue is  recognized. U nearned revenue includes (1 ) amounts received for tuition and fees 
prior to the end of the fiscal year that a re related to the su bsequent fiscal yea r and (2) amou nts received from 
Federal and State g rants received before the el ig ib i lity requirements a re met a re recorded as deferred revenue. 

Noncurrent Liabilities 

Noncu rrent l iabi lities i nc lude bonds and notes payable, com pensated absences, capital lease obl igation and 
OPEB obl igations with maturities greater than one year. 

Net Position 

GASB Statements No. 34 and No. 35 report equity as "Net Position" and represents the difference between 
assets and l iabi l ities. The net position is classified according to im posed restrictions or avai lab i l ity of assets for 
satisfaction  of District ob l igations according to the fo l lowing net asset categories: 

Net Investment in Capital Assets: consist of capital assets, net of accu mulated depreciation and 
outstanding p rincipal  balances of debt attri butable to the acqu isition, construction, o r  i m provement 
of those assets. To the extent debt has been incurred, but not yet expended for ca pita l assets, such 
accou nts a re not i nc luded as a com ponent invested in  capital assets - net of related debts. 

Net position is reported as restricted when there are l im itations on their use, either through enabl ing 
legis lation adopted by the District, o r  through externa l restrictions im posed by creditors, g rantors, or 
laws or regu lations of other governments. The District fi rst app l ies restricted resources when an 
expense is  i ncu rred for purposes for which both restricted and unrestricted resources are ava i la ble. 

Unrestricted: Net position that is not subject to externa l ly im posed constraints. Unrestricted net 
position may be designated for specific pu rposes by action of the Board of Trustees o r  may otherwise 
be l im ited by contractual agreements with outside pa rties. Su bstantia l ly a l l  unrestricted net position  is 
designated for educational  and genera l  operations of the District. 

37 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 2 - SUM MARY O F  SIGNIF ICANT ACCOUNTING POLICIES, continued 

Net Position, continued 

When both restricted and unrestricted resources a re avai lable for use, it is the District 's practice to use restricted 
resou rces fi rst and the unrestricted resources when they are needed. The government -wide financial 
statements report $55,686,073 of restricted net position. 

State Apportionments 

Apportionments from the State a re based on financia l and statistical information of the previous year. Any 
corrections due to the recalcu lation of the ap portionment a re made in February of the su bsequent year. When 
known and measurab le, these rec lassifications and correct ions are accrued in the year in  which the FTES a re 
generated. I n  a yea r  when a com m u nity col lege district receives sufficient revenue from local p roperty taxes 
and fees to fu l ly fund or exceeds thei r base revenue amou nt, the District wi l l  not receive any a pportionment 
revenue from the state, therefore, the District wi l l  be self-su pporting o r  com munity supported. 

Property Tax 

Secured property taxes attach as an enforceable l ien on property as of January 1 .  The Cou nty Assesso r is 
responsi b le for assessment of all taxab le rea l property. Taxes are paya ble in two i nsta l lments on Novem ber 1 
and February 1 and becom e  del inquent on Decem ber 1 0  and Apri l  1 0, respectively. U nsecured property taxes 
a re paya ble i n  one i nsta l lment on or before August 3 1 .  The Cou nty of Santa C lara b i l l s  and co l lects the taxes 
on behalf of the District. Loca l property tax revenues a re recorded when received. 

The voters of the District passed a Genera l  Obl igation Bond Measu re H in 2004 and Measure C in 201 2 for the 
acquisition, construction  and remodel ing of certai n  District property. As a resu lt of the passage of the Bonds, 
property taxes a re assessed on the property with in the District specifical ly for the repaym ent of the debt 
incu rred. The taxes are b i l led and col lected as noted above and remitted to the District when col lected. 

Scholarships, Discounts, and Allowances 

Student tuition and fee revenue is reported net of scholarshi ps, d iscounts, and a l lowances. Fee waivers 
approved by the Board of Governors are incl uded with in the scholarshi ps, discounts, and a l lowances in the 
Statement of Revenues, Expenses, and Changes in Net Position. Scholarshi p d iscou nts and a l lowances 
represent the difference between stated charges for enro l lm ent fees and the amount that is paid by students 
or th i rd parties making payments on the students' beha lf. 
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Federal Financial Assistance Programs 

The District participates in federa l ly funded Pell Grants, SEOG G rants, Federa l Work-Study, as wel l  as other 
prog rams funded by the Federa l government agencies. F inancial  aid to students is  either reported as operating 
expenses o r  scholarsh ip  a l lowances, which reduce revenues. The amount reported as operati ng expense 
represents the port ion of a id that was provided to the student in the form of cash. Scholarship a l lowances 
represent the portion of aid p rovided to students in the form of reduced tu ition. These programs a re audited 
in accordance with Title 2 U.S .  Code of Federal Regu lations (CFR) Part 200, Uniform Ad ministrative 
Requ i rements, Cost Princip les, and Audit Requ i rements for Federa l Awards. Dur ing the years ended June 30, 
201 8 and 201 7, the District distri buted $648, 570 and $71 8,349, res pectively, i n  d i rect lending through the U.S. 
Departm ent of Education. These amounts have been i ncluded as revenues or expenses within the 
accom panying fi nancial statements as the amounts were passed d i rectly to qua lifyi ng students, however, the 
amounts are i ncluded on  the Schedule of Federal F inancial Assista nce. 

On-Behalf Payments 

GASB Statement No 24 requires d i rect on-behalf payments for fri nge benefits and salaries m ade by one entity 
to a th i rd-party reci pient for the employees for another legal ly sepa rate entity be recognized as revenue and 
expenditures by the em ployer entity. The State of Cal ifornia makes d i rect on-behalf payments to CalSTRS and 
Ca lPERS on behalf of a l l  com m unity col leges i n  Ca l ifornia. The Cal ifo rnia Department of Education has issued 
a fiscal advisory instructing districts not to record the revenue and expenditu res for the on-behalf payments 
within the fu nds and account of a d istrict. The amount of the on- behalf paym ents made for the District for the 
year ended June 30, 201 8, was $2,969, 1 33 for CalSTRS and $0 for Ca lPERS. Refer to Note 1 3  for additional  
information regard ing the CalSTRS and Ca lPERS on behalf payments. These amounts are reflected in the 
District's aud ited financial statements. 

Estimates 

The prepa ration of the fi nancial statements i n  conform ity with accou nting princi p les genera l ly accepted in the 
Un ited States of America requ i res m anagement to make est imates and assum ptions that affect the amounts 
reported in  the financial  statem ents and accom panying notes. Actual resu lts may d iffer fro m those est imates. 
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lnterfund Activity 

l nterfund transfers and i nterfund receivab les and payables between governmenta l funds a re el im i nated duri ng 
the consolidation process i n  the Primary Government and Fiduciary Funds'  financia l statements, respectively. 

Component Units - Mission-West Val ley Land Corporation and West Val ley-Mission Community 

Colleges Foundation Presentation 

The M ission-West Val ley Land Corporation (La nd Corporation) and the West Va l ley-Mission Com mu nity 
Col leges Foundation (Fou ndation) p resent their fina nc ia l  statements in accordance with F inancial  Accounting 
Codifications. U nder these reporting requ i rements, the com ponent un its a re requ i red to report i nformation 
regard ing its financial position  and activities accordi ng to three c lasses of net assets: unrestricted net assets, 
tem porari ly restricted net assets, and permanently restricted net assets. As permitted by the codification, the 
com ponent u nits do not use fu nd accounting. 

Permanently Restricted Net Assets: Net assets subject to donor-im posed stipulations that they be 
maintained perma nently by the O rganization. Genera l ly, the donors of these assets perm it the 
organization to use a l l  or part of the incom e  earned on related i nvestments for general or specific 
purposes. 

Temporarily Restricted Net Assets: Net assets subject to donor- im posed stipu lations that wi l l  be met 
by actions of the O rganizations and/or the passage of t ime. 

Unrestricted Net Assets: Net assets not subject to donor- im posed restrictio ns. 

Revenues and expense a re recorded when i ncurred in accordance with the accrua l  basis of accounting. 
Revenues a re reported as increases in  the u nrestricted net assets classification un less use of the related assets 
is l im ited by donor- im posed restrictions. Contributions, inc luding unconditiona l  promises to g ive, a re 
recognized as revenue in the period received. Conditional  p rom ises to give a re not recognized as revenue unti l 
the conditions on which they depend a re su bstantia l ly met. Contributions for i n -ki nd g ifts from outside sou rces 
a re recorded at their fai r  market va lue on the date of donations. 

Expenses a re reported as decreases in un restricted net assets. Gains and losses on i nvestments and other assets 
or l iab i l ities are reported as i nc reases or decreases in unrestricted net assets un less thei r use is restricted expl icit 
donor sti pulation or by law. 

I nvestments a re repo rted at fa i r  value in accordance with FASB  Accounting Standards Codification  (ASC) 820., 
Fa ir  Value Measurements and Disclosures. 

The com ponent u nits a re not-fo r- profit organizations that a re exempt from income taxes u nder Section 
501 (c) (3) of the I nterna l Revenue Code and related Ca lifo rnia Franchise Tax Codes. 
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Change in Accounting Principles 

I n  June 201 5, the GASB issued Statement No. 75, Accounting and F inancial  Reporting for Postemployment 
Benefits Other Than Pension. The p rimary o bjective of this Statement is to i m p rove accou nting and fina nc ia l  
reporting by State and local  governments for postemployment benefits other than pensions (other 
postemp loyment benefits or OPEB) .  It a lso i m proves inform ation provided by State and local  governmenta l 
employers about financial support for OPEB that is p rovided by other entities. This Statement results from a 
com p rehensive review of the effectiveness of existing standa rds of accou nting and financial  reporti ng for a l l  
postemp loyment benefits (pensions and OPEB) with regard to provid ing decis ion-usefu l inform ation, 
supporting assessments of accountabi l ity and i nter-period equity, and creating additional tra nsparency. 

This Statement replaces the requ i rements of GAS B Statem ents No. 45, Account ing and F inancial  Reporting by 
Employers for Postem ploym ent Benefits Other Tha n Pensions, as amended, and No. 57, OPEB Measurements 
by Agent E m ployers and Agent M u lt ip le- E m ployer P lans, for O PEB. GAS B Statement No. 74, F inancia l  Reporti ng 
for Postemployment Benefit Plans Other Than Pension P lans, estab l ishes new accou nting and fi nancia l  
reporting requirements for OPEB plans. 

The requ i rements of this Statement a re effective for fi na ncial statements for periods beg inn ing after June 30, 
201 7. The District has im plem ented GAS B Statement No. 75 as of June 30, 201 8. 

New Accounting Pronouncements 

In Novem ber 201 6, the GASB issued Statement No. 83, Certa in Asset Retirement Obl igations. This Statement 
addresses accou nting and financial reporting for certa i n  asset retirement ob l igations (AROs). An ARO is a lega l ly 
enforcea ble l iabi lity associated with the retirement of a tangib le capita l asset. A government that has lega l 
obl igations to perform future asset ret irement activities related to its tangib le capita l assets should recognize 
a l iab i l ity based on the guidance in  this Statement. 

This Statem ent establ ishes criteria for determ i ning the tim i ng and pattern of recognition of a l iabi l ity and a 
correspo nding deferred outflow of resou rces for AROs. This Statement requ i res that recognition occur when 
the l iabi lity is  both i ncu rred and reasonably esti mable. The determ i nation of when the l iab i l ity is incu rred should 
be based on  the occu rrence of externa l laws, regu lations, contracts, o r  court judgments, together with the 
occu rrence of an i nternal event that ob l igates a government to perfo rm asset reti rement activities. Laws and 
regulations may req u i re governments to take specific actions to retire certain tangib le ca pital assets at the end 
of the usefu l l ives of those capital assets, such as decom mission ing nuclear reactors and d ismant l ing and 
removing sewage treatment p lants. Other obl igations to retire tangi ble capital assets may a rise from co ntracts 
or cou rt judgments. I nterna l ob ligating events i nclude the occurrence of conta m ination, placi ng i nto operation 
a tangib le capital asset that is requ i red to be reti red, abandoning a tangi b le capital asset before it i s  p laced 
into operation, or acquiri ng a tangi b le capital asset that has an exist ing ARO. 

The requi rements of this Statement a re effective for reporti ng periods begi nning after J u ne 1 5, 201 8. Early 
im plementation is  encou raged; however, no such asset reti rement obl igations a re known at this t ime. 
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New Accounting Pronouncements, continued 

I n  January 201 7, the GAS B issued Statem ent No. 84, F iduciary Activities. The objective of this Statement is to 
improve guidance regarding the identification of fiduciary activities for accou nting and fi nancial reporti ng 
purposes and how those activities should be reported. 

This Statement esta bl ishes criteria for identifying fiduciary activities of a l l  State and loca l governments. The 
focus of the criteria genera l ly is on ( 1 )  whether a government is contro l l i ng the assets of the fiduciary activity 
and (2) the beneficia ries with whom a fiduciary relationsh ip  exists. Separate criteria a re inc luded to identify 
fiduciary com ponent u n its and postemp loyment benefit arra ngements that a re fiduciary activities. 

The requ i rements of this Statement a re effective for reporting periods begi nning after Decem ber 1 5, 201 8. 
Early i m plementation is encouraged. This statement is not expected to have a sig nificant effect on the district 
fi nancia l  reporting. 

I n  June 201 7, the GAS B issued Statement No. 87, Leases. The objective of this Statement is to better m eet the 
information needs of financial statement users by i m p rovi ng accounting and financial reporting for leases by 
governments. This Statement i nc reases the usefu lness of governments' financia l statem ents by requ i ring  
recog nition of  certa i n  lease assets and l iabi l ities for leases that p reviously were classified as operati ng leases 
and recog nized as i nflows of resources or outflows of resou rces based on the payment p rovisions of the 
contract. It establ ishes a s ingle model for lease accounti ng based on the fou ndational pr inciple that leases are 
fi nancings of the rig ht to use an  underlying asset. U nder this Statement, a lessee is requ i red to recog nize a 
lease l iabi l ity and an  i ntangi ble right-to-use lease asset, and a lessor is requ i red to recog nize a lease receivab le 
and a deferred inflow of resou rces, thereby enhancing the relevance and consistency of i nformation about 
governm ents' leas ing activities. 

The requ i rements of this Statement a re effective for the report ing periods beginn ing after Decem ber 1 5, 201 9. 
Early im plem entation is encouraged. The District is in the p rocess of determi n ing the effect on the fi nancial 
reporting. 

Comparative Financial Information 

Com parative financial i nformation for the prior year has been presented for additional  analysis; certa in amounts 
presented in the p rior  year data m ay have been reclassified in o rder to be cons istent with the cu rrent yea r's 
presentat ion. 

42 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 3 - DEPOSITS AN D INVESTMENTS 

Policies and Practices 

The District is authorized u nder Cal ifornia Government Code to make d i rect investments i n  local agency bonds, 
notes, or warrants with in the State; U.S. Treasury i nstruments; registered State warrants or treasury notes; 
secu rities of the U.S. Government, or its agencies; bankers acceptances; com mercia l  pa per; certificates of 
deposit placed with com mercial  banks and/or savi ngs and loan companies; repu rchase o r  reverse repurchase 
agreements; medium term corporate notes; shares of beneficial  interest issued by d iversified management 
com pa nies, certificates of partici pation, ob l igations with fi rst p riority secu rity; and col lateral ized mortgage 
obl igations. 

I nvestment in County Treasury - The District is considered to be an  i nvolunta ry partici pant i n  an  externa l 
investment pool as the District is requ i red to deposit a l l  receipts and col lections of monies with thei r County 
Treasu rer (Education Code Section (ESC) 41 001 ). The fai r  value of the District's investm ent in the pool is 
reported in the accounting fi nancia l  statements at amounts based upon the District 's pro- rata share of the fa i r  
va lue p rovided by the County Treasu rer for the entire portfo l io  ( in re lation to the amortized cost of that 
portfol io). The balance avai lable for withdrawal i s  based on the accou nting records ma intai ned by the County 
Treasurer, which is recorded on the amortized cost basis. 

General Authorizations 

Lim itations as they relate to interest rate risk, credit r isk, and concentration of credit risk are ind icated i n  the 
schedu les below: 

M axi mum Maxi mum Maxi mum 

Authorized Remain ing Percentage of I nvestment in 

I nvestment Type Maturity Portfo l io  One Issuer 

Local Agency bonds, Notes, Warrants 5 yea rs None None 

Registered State Bonds, Notes, Warrants 5 yea rs None None 

U .S. Treasury Obl igations 5 yea rs None None 

U .S. Agency Securit ies 5 yea rs 40% 30% 

Banker's Acceptance 1 80 days 25% 1 0% 

Commerci a l  Paper 270 days 30% None 

Negotiab le Certifi cates of Deposit 5 yea rs None None 

Repurchase Agreements 1 year 20% of base None 

Reverse Repurchase Agreements 92 days 30% None 

Med i um-Term Corporate Notes 5 yea rs 20% 1 0% 

Mutual Funds N/A 20% 1 0% 

Money Market Mutual Funds N/A 20% None 

Mortgage Pass-Through Securities 5 yea rs None None 

County Pool ed Investment Funds N/A None None 

Local Agency Investment Fund (LAIF) N/A None None 

Joi nt Powers Authority Pools  N/A None None 
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Summary of District deposits and investments 

Deposits and i nvestments as of June 30, 201 8, a re class ified i n  the accom panyi ng fina ncia l statements as 
fo l lows: 

Tota l Busi ness-Type Activities 

Com ponent U nit - M ission-West Va l ley Land Corporation 

Com ponent U nit - West Val ley-Mission Com mu nity Col lege Foundation 

F iduciary 

Tota l Deposits and I nvestments 

Deposits and i nvestments as of June 30, 201 8, consists of the fol lowing:  

Cash on  hand and i n  ba nks 

I nvestments 

Tota l Deposits and I nvestments 

I nterest Rate Risk 

$ 

$ 

$ 

$ 

285,3 58,088 

1 2,588,21 9 

1 8,534,7 1 9  

1 ,  1 1 3,079 

3 1 7,594, 1 05 

3, 1 76,088 

3 1 4,41 8,01 7 

3 1 7,594, 1 05 

I nterest rate risk is the risk that changes in market interest rates wi l l  adversely affect the fa i r  va lue of an  
investment. Genera l ly, the longer the  maturity of an i nvestment, the  greater the  sensitivity of  its fai r  va lue to 
changes in market i nterest rates. The District manages its exposure to interest rate risk by investing i n  the 
County pool and and by tim i ng cash flows from matu rities so that a portion of the portfo l io is matu ring or 
com ing c lose to matu rity even ly over t ime as necessary to p rovide the cash flow and l iquidity needed for 
operations. 

Weighted Average Maturity 

I nformation about the sensitivity of the fai r  va l ues of the District's investments to market interest rate 
fluctuation is provided by the fo l lowing sc hedu le  that shows the distri bution of the District's i nvestment by 
maturity: 

Weig hted 
Average  

I nvestment Type Fai r Va l ue  Maturi ty 
U .S. Treasury Cash Reserves $ 480,728 36 Days 
Mutual fu nds - equiti es 1 6,039, 1 03 Not app l i cab le  

Mutual fu nds - fixed i ncome 1 6,539,299 Not app l i cab le  

State Pool 4,9 1 3,508 1 93 Days 
Cou nty Pool 276,445,379 479 Days 

$ 3 1 4,4 1 8,0 1 7 
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Credit Risk 

Credit risk is the risk that an issuer of an i nvestment wi l l  not fulfi l l  its ob l igation to the holder of the investment. 
This is  measured by the assignm ent of a rating by a national ly recogn ized statistica l rating organization. The 
District 's investments i n  the Cou nty pool are not requi red to be rated, nor have they been rated as of June 30, 
201 8. 

Not Req u i red 
To Be Rati ng as of Year- End 

I nvestment Type Fa i r  Va l ue  Rated Aaa Unrated 
U.S.  Treasury Cash Reserves $ 480,728 $ - $ 480,728 $ 
Mutual funds - equities 1 6,039, 1 03 1 6,039, 1 03 
Mutual funds - fixed i ncome 1 6,539,299 1 6,539,299 
State Pool 4,9 1 3,508 4,9 1 3,508 
Cou nty Pool 276,445,379 276,445,379 276,445,379 

$ 3 1 4,41 8,0 1 7 $ 281 ,3 58,887 $ 33,059, 1 30 $ 276,445,379 

Custodial Credit Risk - Deposits 

This is the risk that in the event of a ba nk fai l ure, the District 's deposits may not be retu rned to it. The District 
does not have a policy for custodia l  credit risk. However, the Cal ifornia Government Code requi res that a 
fi nancia l  institution secure deposits made by state o r  local governmental  u nits by p ledgi ng securities i n  an  
undivided col lateral pool held by  a depository regulated under state law (un less so  waived by the  governmental 
unit.) The market va lue of the pledged secu rities in  the col lateral pool must equa l  at least 1 1 0 percent of the 
total amount deposited by the pub lic  agencies. Cal ifornia law also a l lows financia l  i nstitutions to secure pub l ic 
depos its by pledging first trust deed mortgage notes having a va lue of 1 50 percent of the secu red public 
depos its and letters of credit issued by the Federal Home Loan Bank of San Franc isco havi ng a va lue of 1 05 
percent of the secu red deposits. As of June 30, 201 8, approximately $ 1 .08 m i l lion of the District 's bank balance 
was exposed to custodia l  credit risk because it was u ni nsured and col latera l ized with secu rities held by the 
pledging financial  institution 's trust department or agent, but not in  the name of the District. 

Custodial Credit Risk - Investments 

This is the risk that, i n  the event of the fa i lu re of the counterpa rty, the District wi l l  not be ab le to recover the 
va lue of its investments or col latera l secu rities that are in  possession of an outside party. The Cal ifornia 
governm ent Code and the District's i nvestment pol icy do not contain legal  o r  pol icy req uirem ents that would 
l im it the exposu re to custodia l  credit risk for investm ents. 
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NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 4 - FAIR VALUE MEASUREMENTS 

The District categorizes the fa i r  va lue measu rements of its i nvestments based on  the hiera rchy establ ished by 
genera l ly accepted accou nting pri ncip les. The fai r  va lue hierarchy, which has three levels, i s  based on the 
va luation inputs used to measure an asset's fa i r  va lue. The fo l lowi ng p rovides a summary of the hiera rchy used 
to measure fa i r  va lue: 

Level 1 - Quoted prices in active markets for identica l assets that the District has the abi l ity to access 
at the m easurement date. Level 1 assets may include debt and equ ity securities that a re traded in an 
active exchange ma rket and that a re highly l iqu id and a re actively traded in over-the-cou nter markets. 

Level 2 - Observa ble inputs, other than Level 1 prices, such as quoted prices for si m i la r  assets in active 
markets, quoted p ri ces for identical or si m i la r  assets i n  markets that are not active, or other i nputs that 
a re o bservable, such as i nterest rates and cu rves observable at com mon ly quoted i nterva ls, im pl ied 
volati l ities, and credit spreads. For fina ncial reporting purposes, if an  asset has a specified term, a Level 
2 input is requ i red to be observable for su bstantia l ly the fu l l  term of the asset. 

Level 3 - U nobservable inputs should be developed using the best information ava i lab le u nder the 
ci rcu mstances, which might inc lude the District 's own data. The Dist rict should adjust that data if 
reasonable avai lable information ind icates that other market participants wou ld use d ifferent data or 
certa in ci rcumstances specific to the District are not avai la ble to other market partic ipants. 

U ncategorized - I nvestments i n  the Santa C lara County Treasury I nvestm ent Pool and/or Local Agency 
I nvestment Funds/State I nvestment Pools a re not measured using the input levels above because the District's 
transactions a re based on a sta ble net asset va lue per share. All contri butions and redem ptions are transacted 
at $ 1 .00 net asset value per share. 

The District 's fa i r  va lue measu rements are as fo l lows at June 30, 201 8: 

Fai r Value  Measurements Us ing 
Level 1 Level 2 Level 3 

I nvestment Type Fai r Va lue I nputs I nputs I nputs Uncategorized 
U .S. Treasury Cash Reserves $ 480,728 $ - $ 480,728 $ - $ 
Mutual funds - equities 1 6,039, 1 03 1 6,039, 1 03 
Mutual funds - fixed incom e  1 6,539,299 1 6,53 9,299 
State Pool 4,9 1 3,508 4,91 3,508 
County Pool 276,445,379 276,44 5,379 

$ 3 1 4,41 8,0 1 7 $ 1 6,039, 1 03 $ 1 7,020,027 $ 4,91 3,508 $ 276,44 5,379 

All assets have been va lued using a market a pproach, with quoted ma rket prices. 
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JUNE 30, 201 8  AND 201 7 

NOTE 5 - ACCOUNTS RECEIVABLE 

Accounts receivables for the District cons isted primari ly of i ntergovernmental gra nts, entitlem ents, interest, and 
other local sou rces. 

Federa l  Government 

Categori cal a id  

State Government 

Categori cal a id  

Lottery 

Other state sources 

Local Government 

Interest 

Student receivables, net 

Other local sources 

Total 

Student receivables 

Less: Al lowance for  bad debt 

Student receivables, net 

Discretely Presented Component Units 

$ 

$ 

$ 

$ 

20 1 8  

1 ,894,928 

1 ,030,448 

266,932 

1 ,269,545 

1 ,738,499 

2 ,2 1 8 , 1 39 

8,41 8 ,491  

2,239,383 

(500,884) 

1 ,738,499 

$ 

$ 

$ 

$ 

2 0 1 7 

1 ,843,2 5 8  

1 ,224,680 

1 ,227,390 

91 ,047 

395 ,0 7 8  

4,2 1 8, 1 80 

363,6 1 0 

9,363,243 

5 , 1 47,692 

(929,5 1 2) 

4,2 1 8, 1 80 

The M ission-West Val ley Land Corporation's accounts receivab le cons ist primari ly of i nterest receivab le. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 6 - CAPITAL ASSETS 

Capital asset activity for the District for the fiscal year ended June 30, 201 8, was as fo l lows: 

Beginning Balance 

Ju ly 1 , 20 1 7  Additions Deductions 

Capital Assets not being Depreciated 

Land $ 2,050,827 $ $ 

Construction in prog ress 1 1 9,774,757 69,0 1 3,234 705, 1 32 

Total Capita l Assets Not Being Depreciated 1 2 1 ,825, 584 69,0 1 3,234 705, 1 32 

Capital Assets Being Depreciated 

Land improvements 44,563,072 1 63, 1 5 5  

Bui ld i ngs and i m provements 40 1 ,572,654 462, 1 68 5,090,548 

Furniture and equipment 1 5,444,725 867,527 36,743 

Vehicles 2,0 1 9,585 35,677 63,2 1 6  

Total Capita l Assets Being Depreciated 463,600,036 1 ,528,527 5 , 1 90, 507 

Total Capita l Assets 585,425,620 70,541 ,761 5,895,639 

Less Accumu lated Depreciation 

Land improvements 1 0,9 14,438 2,237, 1 76 

Bui ld i ngs and i m provements 99, 1 14,329 1 0,389, 5 1 3  3,949,296 

Furniture and equipment 1 1 ,749,3 1 1  1 ,405,321 36,743 

Vehicles 1 ,375,288 1 68,056  63,2 1 6  

Total Accumu lated Depreciation 1 23, 1 53,366 1 4,200,066 4,049,255 

Net Capita l Assets $ 462,272,254 $ 56,34 1 ,695 $ 1 ,846,384 

Depreciation  expense for the year was $ 1 4,200,066. 

Beginn ing Ba lance 

June 30, 20 1 8  

$ 2,050,827 

1 88,082,859 

1 90, 1 33,686 

44,726,227 

396,944,274 

1 6,275,509 

1 ,992,046 

459,938,056 

650,071 ,742 

1 3, 1 5 1 ,6 14 

1 05,554,546 

1 3, 1 1 7,889 

1 ,480, 1 28 

1 33,304, 1 77 

$ 5 1 6,767,565 

I nterest expense for the year was $24,703, 5 1 8. Of this amount, $4,703, 3 1 1 was capita l ized d u ring the year. 
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NOTE 6 - CAPITAL ASSETS, continued 

Capital asset activity for the District for the fiscal year ended June 30, 201 7, was as fo l lows: 

Beginning Balance 

Ju ly 1 , 20 1 6  Additions Deductions 

Capital Assets not being Depreciated 

Land $ 2,050,827 $ $ 

Construction in progress 89,392,720 69,692,646 39,3 1 0,609 

Tota l Capital Assets Not Bei ng Depreciated 91 ,443,547 69,692,646 39,3 1 0,609 

Capital Assets Bei ng Depreciated 

Land i m provements 42,9 5 1 ,366 1 ,71 7,900 1 06, 1 94 

Bui ld ings and improvements 364,834,059 37,592,420 853,825 

Furniture and equipment 1 4,877,044 579,699 1 2,0 1 8  

Vehicles 1 ,981 ,828 58,876 2 1 , 1 1 9  

Tota l Capital Assets Being Depreciated 424,644,297 39,948,895 993, 1 56 

Tota l Capital Assets 5 1 6,087,844 1 09,641 ,541 40,303,765 

Less Accumulated Depreciation 

Land i m provements 8,756,274 2,224,568 66,404 

Bui ld ings and improvements 89,314,336 1 0,499,45 1  699,458 

Furniture and equipment 1 0,403,282 1 ,3 58,047 1 2,0 1 8  

Vehicles 1 ,232,8 1 1  1 63,596 2 1 , 1 1 9  

Tota l Accumu lated Depreciation 1 09,706,703 14,245,662 798,999 

Net Capital Assets $ 406,38 1 ,  141  $ 95,395,879 $ 39,504,766 

Depreciation  expense for the year was $ 1 4,245,662. 

Beginn ing Balance 

June 30, 201 7  

$ 2,050,827 

1 19,774,757 

1 2 1 ,825,584 

44, 563,072 

40 1 , 572,654 

1 5,444,725 

2,0 1 9,585 

463,600,036 

585,425,620 

1 0,9 1 4,438 

99, 1 1 4,329 

1 1 ,749,3 1 1  

1 ,375,288 

1 23, 1 53,366 

$ 462,272,254 

I nterest expense for the year was $20, 533,677. Of this amount, $3,668,739 was capita l ized d u ring the year. 

Discretely Presented Component Unit 

As of June 30, 201 8, and 201 7, the M ission-West Val ley Land Corporation owned land with a historical cost of 
$ 1 6,702. 

NOTE 7 - INTERFUND TRANSACTIONS 

Operating Transfers 

Operating transfers between District governmental fu nds a re used to (1 ) move revenues from the fund that 
statute or budget requ i res to co l lect them to the fu nd that statute or budget requi res to expend them, (2) move 
receipts restricted to debt service from the funds col lecting the recei pts to the debt service fund as debt service 
payments become due, and (3) use un restricted revenues col lected in the Genera l  Fund to finance va rious 
prog rams accou nted for in  other fu nds in  accorda nce with budgetary authorizations. These o perati ng transfers 
within governmental fu nds have been e l imi nated throug h conso lidation withi n the entity-wide financial 
statements. During the 201 7- 1 8  fiscal year the amount transferred to fiduciary fu nds from the p rimary 
governm ent fu nds tota led to $ 1 0,723,678 and from fiduciary to p rimary governm ent funds tota led $ 1 26,976. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 8 - ACCOU NTS PAYABLE 

Accounts payable for the District cons isted of the fo l lowing: 

Accrued payro l l  benefits 

Federa l  categori ca l s  

State categori ca ls  

Construction p roject related vendors 

Vendors 

Tota l 

Discretely Presented Component Units 

$ 

$ 

20 1 8  

1 ,252,990 $ 
37,2 1 8  

1 ,859,986 

1 0,696,24 1 

1 ,353 ,524 

1 5 , 1 99,959 $ 

20 1 7  

1 ,348,540 

79,47 1  

7,6 1 1 ,400 

2, 1 98,4 1 2  

1 1 ,237,823 

The accounts payable of M ission-West Val ley Land Corporation  and the West Val ley- Mission Com mu nity 
Col lege District Fou ndation consisted primari ly of amounts owed to vendors for suppl ies and services. 

NOTE 9 - U N EARN ED REVENUE 

U nea rned Revenue consisted of the fo l lowi ng: 

Federa l fi nancia l  assista nce 

State categorical  a id  

Enro l lment fees 

Ca pita l p rojects 

Other loca l 

Tota l 

$ 

$ 

201 8  

234,497 $ 

6,568,592 

3,927,436 

1 ,946,8 1 5 

742,205 

1 3,4 1 9,545 $ 

201 7 

3 5 1 ,681 

9, 1 8 1 ,41 1 

4,75 1 , 1 32 

2,839,779 

1 , 532,3 1 1 

1 8,656,3 1 4  
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NOTE 1 0  - LONG-TERM OBLIGATIONS 

Long-term Obligations Summary 

The changes in the District 's  long -term ob l igations during  the 201 8 fiscal year consisted of the fo l lowing: 

Balance 

Ju ly 1 ,  201 7 Additions 

Bonds and Notes Payable 

General ob ligation bonds 403,056,994 1 00,000,000 

Revenue bonds 56,580,000 

Premiu ms, net 51 ,995,076 1 0,307,8 5 1  

Total Bonds a n d  Notes Payable 5 1 1 ,632,070 1 1 0,307,8 51 

Other Long-Term Liabi l ities 

Compensated absences 14,550, 185  1 ,743,307 

Net pension l iabi lity 1 01 ,393,575 1 9,387,292 

Total Other Long-Term Liabi l ities 1 1 5,943,760 2 1 ,1 30,599 

Total Long-Term Obl igations 627,575,830 1 3 1 ,438,450 

Accretions 

1 1 8,006 

1 1 8,006 

1 1 8,006 

Deductions 

1 3,485,000 

655,000 

5,822,1 35 

1 9,962, 1 3 5  

1 9,962, 1 3 5  

Bala nce 

June 30, 20 18  

489,690,000 

55,925,000 

56,480,792 

602,095,792 

1 6,293,492 

120,780,867 

1 37,074,359 

739,170,1 5 1  

D u e  Within 

One Year 

9,800,000 

8 60,000 

4,3 31 ,922 

14,991 ,922 

343,241 

343,241 

1 5,335,1 63 

The changes in the District 's  long-term ob l igations during  the 201 7 fiscal year consisted of the fo l lowing: 

Balance 

Ju ly 1 ,  201 6 

Bonds and Notes Payable 

General ob ligation bonds 421 ,944,894 

Revenue bonds 64,1 80,000 

Premiu ms, net 33,894,943 

Total Bonds and Notes Payable 520,019,837 

Other Long-Term Liabi l ities 

Compensated absences 1 2,969,283 

Net pension l iabi lity 80,689,356 

Total Other Long-Term Liabi l ities 93,658,639 

Total Long-Term Obl igations 6 1 3,678,476 

Additions Accretions 

1 25 ,735,000 332, 1 00 

45,405,000 

2 1 ,967, 123  

1 93,1 07,1 23  332, 1 00 

1 ,580,902 

20,704,2 1 9  

22,285,1 2 1  

2 1 5,392,244 332, 1 00 

Deductions 

144,955,000 

53,005,000 

3,866,990 

201 ,826,990 

201 ,826,990 

Bala nce 

June 30, 2017  

403,056,994 

56,580,000 

5 1 ,995,076 

5 1 1 ,632,070 

1 4,550,185 

1 0 1 ,393,575 

1 1 5,943,760 

627,575,830 

Due Within 

One Year 

1 1 ,3 1 5,000 

655,000 

3,866,990 

1 5,836,990 

1 5,836,990 
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NOTE 1 0  - LONG-TERM OBLIGATIO NS, continued 

Description of Debt 

2004 Measure H 

I n  November, 201 4, the voters of the District approved the issuance of general ob l igation bonds of the District. 
On May 1 8, 2006, the District issued 2004 Measure H, Series 2004A Bonds. O n  June 2, 2009, the District issued 
2004 Measure H, Series 20098. Concu rrently with Series B Bonds, the District issued the third and fi nal series 
of bonds (2004 Measure H, Series 2009C). The outsta nding debt amount as of June 30, 201 8 for Series 20098 
is $4,605,000, and the 201 7 Refu nding is $9,950,000 and $ 1 1 5,395,000. 

2009 Revenue Bonds 
On November 24, 2009, the Cal ifornia Com mu nity Col lege Fi nancing Authority issued its Revenue Bonds, Series 
2009A and 2009A- 1 for the West Va l ley M ission Com mu nity Col lege District in  order to fina nce the 
construction, modern ization and renovation of District sites and faci l ities. The outstanding debt amount as of 
June 30, 201 8 is $ 1 ,940,000 and 201 6 Refu ndi ng of $45,405,000. The District expects to receive a cash su bsidy 
payment from the United States Department of the Treasury equa l  to 3 5% of the interest payable on 2009A- 1 .  

201 1 Lease Revenue Bonds 
On August 23, 201 1 ,  Lease Revenue Bonds, Series 201 1 B and 201 1 C was issued to finance the solar project at 
M ission Col lege and West Val ley Col lege. The outstanding debt amount as of June 30, 201 8 is $8,580,000. The 
District expects to receive a cash subsidy payment from the Un ited States Department of the Treasu ry equal to 
70% of the interest. 

201 2 Measure C 
On June 5, 201 2, the voters of the District approved the issuance of genera l  ob l igation bonds of the District. 
On Septem ber 1 3, 201 2, the District issued its 201 2 General Ob l igat ion Bonds, Series 201 2A. Concurrently with 
the issuance of the 201 2A Bonds, the District issued its 201 2 General Obl igation  Refunding Bonds (201 2 
Refunding Bonds). On February 25, 201 5, the District issued its 201 2 General Ob l igatio n Bonds, Series 201 58. 
On October 4, 201 7, the District issued its 201 2 General Obl igation Bonds, Series 201 7C. The outstanding debt 
service as of June 30, 201 8 is $69,265,000 for Series 201 2A, $26,055,000 for 201 2 Refu nding Bonds, 
$ 1 36,500,000 for Series 201 58, $27,920,000 for 201 5 Refunding Bonds and $ 1 00,000,000 for Series 201 7C. 
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NOTE 1 0  - LONG-TERM OBLIGATIO NS, continued 

Debt Maturity 

General Obl igation Bonds 

Bonds 

Issue Maturity Ori gi nal Outsta nding 

Date Date Yield Issue July 1 , 20 17  Additions 

6/2/2009 8/1 /20 1 9  5 .00% 1 4,1 84,692 $ 6,656,994 

9/1 3/201 2 8/1 /2037 3 .375-5 .00% 1 00,000,000 71 ,3 50,000 

9/1 3/201 2 8/1 /2025 2.00-5 .00% 28,345,000 27,895,000 

2/25/201 5 8/1 /2030 2.00-5 .00% 28,1 00,000 27,920,000 

2/25/201 5 8/1 /2040 3 .00-5 .00% 1 50,000,000 1 43 ,500,000 

3/8/201 7 8/1 /2030 2.00-5 .00% 1 0,340,000 1 0,340,000 

3/8/201 7 8/1 /2035 3 .00-5 .00% 1 1 5,395,000 1 1 5,395,000 

1 0/4/201 7 8/1/20 1 6  3 .00-4.00% 1 00,000,000 1 00,000,000 

403,05 6,994 1 00,000,000 

Accretion Redeemed 

1 1 8,006 2,1 70,000 

2,085,000 

1 ,840,000 

7,000,000 

390,000 

1 1 8,006 1 3 ,485,000 

The genera l  ob l igation bonds matu re through fiscal year 2040-41 as fo l lows: 

Interest to 

F i scal  Year Pri nc ipa l  M aturi ty Tota l 

20 1 9  $ 9,800,000 $ 20,898,23 1 $ 30,698,23 1 

2020 1 2, 560,000 20,470,48 1 33,030,48 1 

202 1 1 3,380,000 1 9,965,33 1  33,345,33 1 

2022 1 1 ,670,000 1 9,43 1 ,58 1  3 1 , 1 0 1 ,58 1  

2023 1 3, 1 25,000 1 8,858,706 3 1 ,983,706 

2024-2028 89,875 ,000 82,980,23 1 1 72,855,23 1 

2029-2033 1 43 ,  1 1 0,000 56,377,984 1 99,487,984 

2034-2038 1 47,475,000 2 1 ,666,225 1 69, 1 4 1 ,225 

2039-2041 48,695 ,000 3,030,900 5 1 ,725,900 

Subtotal $ 489,690,000 $ 263,679,670 $ 753,369,670 

Revenue Bonds 

Issue Maturity Origina l  Outstanding 

Date Date Yield Issue Ju ly 1 ,  201 7 Additions Redeemed 

1 1 /5/2009 8/1/2028 2.00-5.00% $ 56,1 20,000 $ 2,595,000 $ $ 655,000 

8/3/201 1  6/1/2036 3.00-6.25% 9,905,000 8,580,000 

1 2/1/201 6 8/1/2028 3.00-5.00% 45,405,000 45,405,000 

$ 56,580,000 $ $ 655,000 

Bonds 

Outsta nding 

June 30, 2 0 1 8  

$ 4,605,000 

69,265,000 

26,05 5,000 

27,920,000 

1 3 6,500,000 

9,950,000 

1 1 5,39 5,000 

1 00,000,000 

489,690,000 

Outstanding 

June 30, 201 8  

$ 1 ,940,000 

8,580,000 

45,405,000 

$ 55,925,000 
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JUNE 30, 201 8  AND 201 7 

NOTE 1 0  - LONG-TERM OBLIGATIO NS, continued 

The revenue bonds mature through 2036 as fo l lows: 

I nterest to 

F isca l Year Pri nci pal Maturity 

201 9 $ 860,000 $ 2,228,274 

2020 4,28 5,000 2,8 1 4,350 

202 1 930,000 2,765,850 

2022 1 , 1 40,000 2,601 , 569 

2023 3,840,000 2,572,094 

2024-2028 41 ,320,000 1 0, 562,647 

2029-2033 1 ,840,000 2,326,457 

2034-2036 1 ,7 1 0,000 3 56,875 

Subtotal $ 55,925,000 $ 26,228, 1 1 6 

Compensated Absences and Faculty Banked Leave Liability 

Total 

$ 3,088,274 

7,099,350 

3,695,850 

3,741 , 569 

6,41 2,094 

51 ,882,647 

4, 1 66,457 

2,066,875 

$ 82, 1 53, 1 1 6 

The District calcu lated the total lo ng-term portion of com pensated a bsences as of June 30, 201 8 at $ 1 6,293,492. 
Of this amount, $ 1 2, 545,940 was calculated for the u nfunded facu lty banked leave, $3,747,552  for accrued 
vacation and com pensatory tim e. 

Aggregate Net Pension Obl igation 

At June 30, 201 8, the l iabi l ity for the aggregate net pension obl igation amounted to $ 1 20,780,867. See Note 
1 3  for additional info rmation. 
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NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 1 1  - POSTEM PLOYM ENT BENEFITS 

For the fiscal yea r  ended June 30, 201 8, the District reported net OPEB l iab i l ity, deferred outflows of resources, 
deferred inflows of resources, and OPEB expense for the fo l lowi ng plans: 

OPEB P lan 
District P lan 

Plan Description 

Net OPEB Deferred Outflows Deferred I nflows 

Liabi l i ty (Asset) of Resou rces of Resou rces 
$ (6,946,780) $ - $ 

OPEB 

Expense (Benefit) 
- $ ( 1 ,751 ,482) 

The Postem ployment Benefit P lan (the "P lan") is a s ingle-employer defi ned benefit hea lthcare p lan 
administered by West Va l ley- M ission Com munity Col lege District. The P lan p rovides medica l and dental 
insu rance benefits to el igi ble retirees and thei r spouses. 

Faculty Cl assifi ed Management 

Benefit types provided Medical and Dental Medical and Dental Med i cal a nd Dental 
Duration  of benefits Lifetime Lifeti me Lifeti me 

Requ ired services 1 0  years* 1 0  years* 1 0  years* 
Min imum age 55 50 50 

Dependent coverage Yes Yes Yes 

District contribution 50-1 00%* 50-1 00%* 50- 1 00%* 

District cap None None None 

*Retirees receive 50% benefits for 1 0  years of service plus 1 0% for additional years of service to 1 00% for 
1 5  years of service. Employees h i red after J a nuary 1 ,  1 994 are not el ig ib le  for medical benefits upon 

reti rement. 

Contribution Information 

The contri bution requ i rements of p lan mem bers and the District are establ ished and may be amended by the 
District, the District's bargain ing u nits and unrepresented grou ps. The required contri bution is  based on 
projected pay-as-you-go financing requ i rements, with an  additional amount to p refund benefits as determined 
annual ly through the agreements between the District, the District's bargain ing u nits and the unrepresented 
grou ps. For fiscal year 201 7-201 8, the District did not co ntri bute to the plan. The District recognizes the costs 
of p rovid ing those benefits and related costs when paid. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 1 1  - POSTEM PLOYM ENT BENEFITS, continued 

Employees Covered by Benefit Term 

The fo l lowi ng is a tab le of p lan partici pa nts at June 30, 201 8: 

I nactive Employees/Dependents Receivi ng Benefits 
I nactive Employees/Dependents Entit led to but not yet Receivi ng Benefits 
Active Employees 

Contributions to Trust 

Number of 
Partici pants 

503 

52 
555 

E l ig ib le employees a re not perm itted to make contri butions to the Trust. The Plan adm i nistrator (Ca lPERS) sha l l, 
on behalf of the employer (District), make a l l  contribution to the Trustee. Al l  contributions sha l l  be paid to the 
Trustee for i nvestment and reinvestment pursuant to the terms of the trust agreement. The District does not 
have contractua l ly requi red contri butions rates, but contri butes in  an  amount sufficient to fu l ly fund the total  
OPEB obl igation over a period not to exceed 30 years. The District has a net OPEB  asset of $6,946,780 as of 
June 30, 201 8. 

OPEB Plan Investments 

The plan d iscount rate of 6.5% was determined using the fo l lowing asset a l location and assumed rate of 
return: 

Percentage of Rate of 

Asset C lass Portfol io Return* 

US Large Cap 43% 7.8% 

US Mid Cap 23% 7.8% 

Long -Term Corporate Bonds 1 2% 5.3% 

Long -Term Government Bonds 6% 4.5% 

Treasury I nflation  Protected Secu rities (TI PS) 5% 7.8% 

US Rea l Estate 8% 7.8% 

Al l Co mmodities 3% 7.8% 

*Geometric average 

Rol li ng periods of t ime for a l l  asset classes in com bination we used to appropriately reflect corre lation between 
asset classes. This means that the average returns for any asset class do not necessari ly reflect the averages 
over t ime i ndividua l ly, but reflect the retu rn for the asset class for the portfol io average. Additional ly, the 
historic 30-year rea l  rates of retu rn for eac h asset c lass a long with the assu med long-term inflation ass u m ptio n 
was used to set the discou nt rate. The investm ent return was offset by assumed investment expenses of 25 
basis points. It was fu rther assumed that contributions to the plan would  be sufficient to fu l ly fund the 
obl igation over a period not to exceed 30 years. 
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NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 1 1  - POSTEM PLOYM ENT BENEFITS, continued 

Actuarial Assumptions 

The total OPEB l iabi l ity in  the June 30, 201 7  actuaria l  va l uation  was determined using the fo l lowing actua ria l 
assum ptions, app lied to a l l  periods inc luded i n  the measu rement, un less otherwise specified: 

Valuation date 
Measurement date 
Census data 

Actuarial cost m ethods 
I nflation rate 
I nvestment rate of return 
Di scount rate 
Health care cost trend rate 
Payro l l  i ncrease 
Mortal ity 

Changes in the Net OPEB Liability 

Ba lance Ju ly  1 ,  20 1 6  

Changes for the year: 
Service cost 
Interest 
Employer contri butions 
Employee contributions 
Net i nvestment i ncome 
Admin istrative expense 
Benefit payments 

N et change 

Ba lance June 30, 20 1 7  

J une 30, 201 7  
J une 30, 201 7  
The census was provided by the Di strict 

as of June 30, 201 6 
Entry age actuaria l  cost method 
2.75% 
6.00% 
6.00% 
4.00% 
2.75% 
For certificated employees the 2009 CalSTRS 

mortal ity tables were used. 
For classified employees the 2014 Cal PERS 

active mortal ity for mi scel laneous employees 
were used. 

$ 

lncrease/(Decrease) 
Tota l OPEB 

L iabi l ity 
(a) 

57, 1 96,258 

240,286 
3,3 1 4,4 1 6 

(4, 1 45,664) 

(590,962) 

Total F iduciary 
Net Posit ion 

(b) 
$ 42,439,058  

1 9,952,498 

5,349,830 
(43,646) 

(4, 1 45 ,664) 

2 1 , 1 1 3,0 1 8  

Net OPEB  
L iab i l ity 
(a) - (b) 

$ 1 4,757,200 

240,286 
3,3 1 4,4 1 6  

( 1 9,952,498) 

(5,349,830) 
43,646 

(2 1 ,  703,980) 

$ 56,605,296 $ 63, 552,076 $ (6,946,780) 

Fiduciary Net Position  as a % of the Tota l OPEB  L iabi lity, at June 30, 201 8: 1 1 2% 
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NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 1 1  - POSTEM PLOYM ENT BENEFITS, continued 

Sensitivity of the net pension liability to assumptions 

The fo l lowing p resents the net OPEB l iab i l ity calcu lated us ing the discount rate of 6.0 percent. The schedule 

a lso shows what the net OPEB l iabi lity would be if it were ca lculated us ing a d iscou nt rate that is 1 percent 

lower (5.0 percent) and 1 percent higher (7.0): 

D iscount Valuation Discount 

Rate Discou nt Rate 

1 %  Lower Rate 1 %  H i g her  

(5.0%) (6.0%) (7.0%) 

Net OPEB l iab i l i ty $ (2,224,256) $ (6,946,780) $ (1 1 ,0 1 5,889) 

The fol lowi ng table p resents the net OPEB l iab i l ity calcu lated using the heath care cost trend rate of 4.0 percent. 

The schedule a lso shows what the net OPEB l iabi l ity would be if it were calculated usi ng a health care cost 

trend rate that is 1 percent lower (3.0 percent) and 1 percent higher (5.0 percent) : 

Trend Valuation Trend 

Rate Trend Rate 

1 %  Lower Rate 1 %  H i g her  

(3 .0%) (4.0%) (5.0%) 

Net OPEB l iab i l i ty $ (1 1 ,277,888) $ (6,946,780) $ (1 ,97 4,999) 
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NOTES TO F INANCIAL STATEMENTS 

JUNE 30, 201 8  AND 201 7 

NOTE 1 2  - RISK MANAGEMENT 

Property and Liabil ity Insurance Coverages 

The District is exposed to va rious risks of loss related to torts; theft of, damage to, and destruction of assets; 
errors and om issions; i nju ries to employees; and natu ra l  d isasters. During fiscal year endi ng June 30, 201 8, the 
District contracted with the Bay Area Com m un ity Col lege District for pro perty and general insurance coverage. 
Settled claims have not exceeded this com m ercial coverage in any of the past three years. There has not been 
a s ignificant reduction in coverage from the prior year. 

Workers ' Compensation 

For fiscal year 201 7-201 8, the District partici pated in the Northern Cal ifo rnia Com mu nity Col lege Pool 
("NCCCP") for workers' com pensation  i nsurance coverage. The intent of the JPA is to achieve the benefit of a 
reduced premium for the District by virtue of its group ing and rep resentation with other participants in the 
J PA. The workers ' com pensation experience of the participati ng d istricts is  calcu lated as one experience, and a 
com mon prem ium rate is app l ied to a l l  d istricts in the JPA. Each partici pa nt pays its workers' com pensation 
prem ium based on its i ndividual  rate. Total savi ngs are then calcu lated and each participant 's individual  
performance is com pa red to the overa l l  saving. A participant wi l l  then either receive money fro m or be requi red 
to contribute to the "equity-pool ing fu nd." This "equity pool ing" arra ngement insu res that each partic ipant 
shares equal ly in the overa l l  perfo rmance of the J PA. Partic ipation i n  the JPA is l im ited to K- 1 2  and com m u nity 
col lege districts that can meet the JPA's selection criteria. 

NOTE 1 3  - EMPLOYEE RETIREMENT SYSTEMS 

Qual ified employees a re covered under mu ltiple-em ployer defined benefit pension plans maintained by 
agencies of the State of Cal ifornia. Academic employees a re mem bers of Ca lSTRS and classified employees are 
mem bers of Ca lPERS. 

For the fisca l year ended June 30, 201 8, the District reported its p roportionate share of the net pension 
l iabi lities, pension expense, and deferred outflows of resources and deferred inflows of resou rces for each of 
the above plans as fo l lows: 

Col l ective Col l ective 
Col lective Net Deferred Outflows Deferred Inflows Col l ective 

Pensi on P lan Pension Lia bi l ity of Resources of Resources Pension Expense 
Ca lSTRS $ 69,61 5,249 $ 20,492,966 $ 5,42 3,006 $ 8,03 1 ,352 
Cal  P E RS 5 1 , 1 65,6 1 8 1 6,801 ,41 7 3,501 ,349 9,408,61 6 

Tota l $ 1 20,780,867 $ 37,294,383 $ 8,924,355  $ 1 7,439,968 
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JUNE 30, 201 8  AND 201 7 

NOTE 1 3  - EM PLOYEE RETIREM ENT SYSTEMS, continued 

Cal ifornia State Teachers '  Retirement System (CalSTRS) 

Plan Description 

The District contributes to the State Teachers' Retirement P lan (STRP) ad m i nistered by Ca lSTRS. STRP is a cost
shari ng m ulti ple-em ployer publ ic employee retirement system defined benefit pension p lan. Benefit provisions 
a re establ ished by State statutes, as legis latively amended, with in the State Teachers' Retirement Law. 

A fu l l  descri ption of the pension p lan rega rd ing benefit provisions, assum ptions (for fundi ng, but not 
accou nti ng purposes), and mem bership i nformation is l isted in the June 30, 201 6, annua l  actua ria l va luation 
report, Defined Benefit Program Actuarial Va luation. This repo rt and Ca lSTRS audited financia l  information are 
publ ic ly avai lab le repo rts that can be found on the CalSTRS website under Pub l ications at: 
http://www.calstrs.com/m ember-pub l ications. 

Benefits Provided 

The STRP provides retirem ent, disabi l ity, and survivor benefits to beneficiari es. Benefits a re based on mem bers' 
fi na l com pensation, age, and years of service credit. Mem bers hired on or before Decem ber 3 1 ,  201 2, with five 
years of credited service a re e l ig ib le for the normal ret irement benefit at age 60. Mem bers hi red on or after 
January 1, 201 3, with five years of credited service are el igible for the normal ret irement benefit at age 62. The 
norma l  ret irem ent benefit is equal to 2.0 percent of fi nal com pensation for each year of credited service. 

The STRP is com prised of four  programs: Defined Benefit Program,  Defined Benefit Supplement Program, Cash 
Ba lance Benefit Program, and Replacement Benefits Program. The STRP holds assets for the exclusive purpose 
of provid ing benefits to mem bers and beneficiaries of these p rograms. CalSTRS also uses p lan  assets to defray 
reasonable expenses of adm inisteri ng the STRP. Although CalSTRS is the ad m inistrator of the STRP, the State 
is the sponsor of the STRP and o b l igor of the trust. In addit ion, the State is both an emp loyer and nonem ployer 
contributi ng entity to the STRP. The District co ntri butes exc lus ively to the STRP Defi ned Benefit Prog ram;  thus 
disclosures a re not i ncluded for the other p lans. 

The STRP p rovisions and benefits in  effect at June 30, 201 8, a re summ arized as fo l lows: 

Hire date 

Benefit formu la  

Benefit vesting schedu le  

Benefit payments 

Retirement age 

Monthly benefits as a percentage of e l ig ib le compensation 

Requ i red emp loyee contribution  rate 

Requ i red emp loyer contribution rate 

Requ i red state contribution  rate 

STRP Defined Benefit P lan 

On or before On o r  after 

December 3 1 ,  20 1 2  January 1 ,  20 1 3 

2% at 60 2% at 62 

5 years of service 5 years of service 

Monthly for life Monthly for l ife 

60 62 

2.0% - 2.4% 2.0% - 2.4% 

1 0.25% 9.205%* 

1 4.43% 1 4.43% 

9.328% 9.328% 

*The rate i mposed on  Ca lSTRS 2% at 62 members assuming no change in the normal cost of benefits. 
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NOTE 1 3  - EM PLOYEE RETIREM ENT SYSTEMS, continued 

Contributions 

Requ i red mem ber, District, and State of Cal ifo rnia contribution rates a re set by the Ca l ifornia Legis latu re and 
Governor and deta i led in Teachers' Retirement Law. The contri bution rates a re expressed as a level percentage 
of payro l l  using the entry age no rmal  actua ria l  method. I n  accordance with AB 1 469, emp loyer contri butions 
into the CalSTRS wi l l  be i ncreasi ng to a total of 1 9. 1  percent of a pp l icable member earni ngs phased over a 
seven-year period. The contribution rates for each p lan  for the year ended June 30, 201 8, are presented a bove, 
and the District 's total contributions were $6,436,623. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 

Resources Related to Pensions 

At June 30, 201 8, the District reported a l iabi lity for its p roportionate share of the net pension l iab i l ity that 
reflected a reduction for State pensio n support provided to the District. The amount recognized by the District 
as its p roportionate share of the net pension l iabi l ity, the related State support, and the total portion  of the net 
pension l iabi l ity that was associated with the District were as fol lows: 

District's p roportio nate sha re of the net pension l i ab i l ity 

State 's p roport io nate sha re of the net pension l i ab i l ity 

associated with the D istrict 

Tota l 

$ 

$ 

69,61 5,249 

41 , 1 84, 1 29 

1 1 0,799,378 

The net pension l iab i l ity was measu red as of June 30, 201 7. The District 's proportion of the net pension l iab i l ity 
was based on a projection of the District 's long-term sha re of contri butions to the pension p lan re lative to the 
projected contri butions of a l l  partici pati ng col lege districts and the State, actua ria l ly determ i ned. The District 's 
proportionate share for the measurement periods of J une 30, 201 7 and June 30, 201 6, was 0.075 percent and 
0.076 percent, respectively, resu lt ing in  a net decrease in  the p roportionate share of 0.001 percent. 

For the year ended June 30, 201 8, the District recog nized pension expense of $8,03 1 ,3 52. In addition, the 
District recognized pension expense and revenue of $2, 1 67,564 for support p rovided by the State. At June 30, 
201 8, the District reported deferred outflows of resou rces and deferred i nflows of resou rces related to pensions 
from the fo l lowi ng sou rces: 

Difference between projected and actual earni ngs on 
p lan investments 

Differences between expected and actual experience 
Cha nges in assumptions 
Net changes in proporti onate share of net pension l i abi l ity 
Distri ct contri butions subsequent to the measurement date 

Total 

Deferred Outflows of Deferred I nflows of 

$ 

$ 

Resources Resources 

- $ 2,944,71 1 
257,444 1 ,242,388 

1 2,896,7 1 5 
902,1 84 1 ,235,907 

6,436,623 
20,492,966 $ 5,423,006 
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NOTE 1 3  - EMPLOYEE RETIREMENT SYSTEMS, continued 

The deferred outflows of resources related to pensions resu lting from District contributions subsequent to the 
measurement date wi l l  be recog nized as a reduction of the net pension l iab i l ity in  the subsequent fiscal year. 
The deferred outflows/(i nflows) of resources related to pensions wi l l  be recognized as fo l lows: 

Deferred 

Outflows/ (I nflows) 

Yea r Ended J u ne 30, of Resou rces 

201 9 $ 1 ,404,580 

2020 1 ,404,580 

2021 1 ,404,582 

2022 283,352 

2023 1 ,943,884 

Thereafter 2, 1 92,359 

$ 8,633,337 

Actuarial Methods and Assumptions 

Total pensio n l iab i l ity fo r STRP was determi ned by applyi ng u pdate p rocedures to a financial reporting actuaria l  
va luation as of June 30, 201 6, and ro l l ing forward the total  pension l iab i l ity to  J une 30, 201 7. The financial 
reporting actuarial valuation as of June 30, 201 6, used the fo l lowing m ethods and assum pt ions, app l ied to a l l  
prior periods i ncluded in  the measurement: 

Valuatio n  date 
Measurement date 
Experi ence study 
Actuaria l  cost method 
Discount rate 
I nvestment rate of return 
C onsumer pri ce i nflation 
Wag e  growth 

J une  30, 2 0 1 6 
J une  30, 2 0 1 7 
J u l y  1 ,  2 0 1 0, throug h  June 30, 2 0 1 5 
Entry Age Normal 
7 . 1 0% 
7 . 1 0% 
2 .75% 
3 .50% 

CalSTRS uses custom mortal ity tables to  best fit the patterns of mortal ity among its mem bers. These custom 
tab les a re based on RP2000 series tab les adjusted to fit CalSTRS experience. 

The long-term expected rate of return on pension p lan  investments was determi ned us ing a bui ld ing -block 
method in which best estimate ra nges of expected future rea l rates of return (expected returns, net of pensio n 
p lan investment expense, and i nflation) a re developed for each major asset c lass. The best estimate ranges 
were develo ped usi ng capital market assum pt ions from CalSTRS general i nvestment consu ltant. Based on the 
model for CalSTRS consulting actuary investment p ractice, a best estimate range was determ ined assum ing the 
portfo l io is  re- ba lanced annua l ly and that the annual retu rns a re lognorma l ly distri buted and i ndependent from 
year to yea r  to develop expected percenti le  for the long -term distri bution of annua lized retu rns. 
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NOTE 1 3  - EM PLOYEE RETIREM ENT SYSTEMS, continued 

The assumed asset a l location is  based on board pol icy for target asset a l location in  effect on February 2, 201 2, 
the date the cu rrent experience study was approved by the board. Best est imates of 20-year geometric  real 
rates of return and the assumed asset a l location for each major asset c lass used as i nput to develop the actuaria l  
investment rate of return a re sum marized in  the fo l lowing tab le: 

G lobal  Eq u ity 
Fixed I ncome 
Real Estate 

Private Equ ity 
Cash/Li qu i d ity 

Asset Class 

Absolute Return/Ri sk Miti gation Strateg i es 
I nflation Sensi tive 

*20-year geometric average 

Discount Rate 

Assumed Asset Long-term Expected 

Allocation Real Rate of Return* 

47% 6.30% 
1 2% 0.30% 
1 3% 5.20% 

1 3% 9.30% 
2% - 1 .00% 
9% 2.90% 
4% 3 .80% 

1 00% 

The discount rate used to measure the total pension l iab i l ity was 7. 1 0  percent. The p rojection of cash flows 
used to determ i ne the d iscou nt rate assumed the contributions from plan mem bers and employers wi l l  be 
made at statutory contribution rates. Projected inflows from i nvestment earnings were calcu lated using the 
long-term assumed i nvestment rate of return (7. 1 0  percent) and assuming that contri butions, benefit 
payments, and administrative expense occu rred m idyear. Based on these assum ptions, the STRP's fiduciary net 
position was p rojected to be ava i lab le to make a l l  projected future benefit payments to current p lan mem bers. 
Therefore, the long-term assumed i nvestment rate of return was appl ied to a l l  periods of projected benefit 
payments to determ i ne total pension  l iabi l ity. 

The fol lowi ng p resents the District 's p roportionate share of the net pens ion l iab i l ity calcu lated us ing the current 
discou nt rate, as wel l  as what the net pension l iabi l ity would be if it were ca lcu lated using a discou nt rate that 
is one percent lower or higher than the cu rrent rate: 

P lan 's net pension l iab i l ity 

1 %  

Decrease 

(6. 1 0%) 

$ 1 02,2 1 7,287 $ 

Current 

Discount Rate 

(7. 1 0%) 

69,61 5,249 $ 

1 %  

I ncrease 

(8. 1 0%) 

43, 1 56,486 
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NOTE 1 3  - EM PLOYEE RETIREM ENT SYSTEMS, continued 

Cal ifornia Public Employees' Retirement 

System (CalPERS) Plan Description 

Qual ified employees are el ig ib le to partici pate in the School Em ployer Pool (S EP) and the Safety Risk Pool u nder 
Ca lPERS, a cost-sharing mu lt ip le-employer pu b lic employee retirement system defined benefit pension p lan  
administered by Ca lPERS. Benefit provisions a re establ ished by State statutes, as legis latively am ended, with in 
the Public  Em ployees' Retirement Law. 

A fu l l  description of the pension p lans rega rd ing benefit prov1s 1ons, assum ptions (for fu ndi ng, but not 
accou nti ng purposes), and mem bersh ip  i nformation is l isted in the June 30, 201 6, annua l  actua ria l va luation 
reports, Schoo ls  Pool Actua ria l  Va luation, and the Risk Pool Actua ria l  Valuation Repo rt, Safety. These report(s) 
and Ca lPERS audited fi nancial i nformation a re publ ica l ly avai lab le reports that can be fou nd on the Ca lPERS 
website under Forms and Publ ications at: https://www.ca lpers.ca.gov/page/forms-pub lications. 

Benefits Provided 

CalPERS provides service retirement and disabi l ity benefits, annual  cost of l iving adjustments, and death 
benefits to plan mem bers who must be publ ic  employees and beneficiaries. Benefits are based on years of 
service credit, a benefit factor, and the mem ber's fi nal com pensation. Mem bers hi red on or before Decem ber 
3 1 ,  201 2, with five years of tota l service a re el igib le to retire at age 50 with statutorily reduced benefits. 
Mem bers hired on or after January 1 ,  201 3, with five years of total service a re e l ig ib le to reti re at age 52 with 
statutor i ly reduced benefits. All mem bers are el ig ib le for non-duty disa bi l ity benefits after five years of service. 
The Basic Death Benefit is paid to any mem ber's beneficiary if the mem ber d ies while actively employed. An 
employee's e l ig ib le su rvivor may receive the 1 957 Survivor Benefit if the mem ber d ies while actively employed, 
is at least age 50 (or age 52 for mem bers hi red on or after January 1 ,  201 3), and has at least five years of 
credited service. The cost of l iving adjustments for each plan a re appl ied as specified by the Publ ic Em ployees' 
Retirement Law. 

The Cal  PERS provisions and benefits in effect at June 30, 201 8, a re summarized as fo l lows: 

H i re date 

Benefit formu la  

Benefit vest ing schedu le  

Benefit payments 

Ret irement age 

Month ly benefits as a percentag e  of e l i g ib le  compensati on 

Req ui red employee contri butio n  rate 

Req ui red employer contribut ion rate 

School Employer Pool (Cal PERS) 

On or before On or after 

December 31 , 201 2  January 1 ,  201 3  

2% at 55 2% at 62 

5 years of servi ce 5 years of service 

Monthly for l i fe Monthly for l i fe 

55 62 

1 . 1 % - 2.5% 1 .0% - 2.5% 

7.000% 6.000% 

1 3 .89% 1 3 .89% 
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NOTE 1 3  - EM PLOYEE RETIREMENT SYSTEMS, continued 

Contributions 

Section 208 1 4(c) of the Cal ifornia Publ ic E m ployees' Retirement Law requi res that the em ployer contribution 
rates for al l  public employers be determ ined on  an annual  basis by the actuary and sha l l  be effective on  J u ly 1 
fo l lowing notice of a change in the rate. Total  p lan contributions a re calcu lated through the Ca lPERS annual  
actuarial va l uation p rocess. The actuaria l ly determi ned rate is  the estimated amount necessary to finance the 
costs of benefits earned by employees during  the year, with an additional  amount to fi nance any u nfunded 
accrued l iabi l ity. The District is  requi red to contribute the difference between the actua ria l ly determined rate 
and the contribution rate of em ployees. The contri bution rates are exp ressed as a percentage of annual payro l l. 
The contri bution rates for each plan for the year ended June 30, 201 8, a re presented above, and the total 
District contributions were $5, 1 8 1 , 1 00. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 

Resources Related to Pensions 

As of June 30, 201 8, the Dist rict reported net pension l iab i l ities for its pro portionate share of the Ca lPERS net 
pension l iabi l ity tota l i ng $5 1 ,  1 65,61 8. The net pension l iab i l ity was measured as of June 30, 201 7. The District's 
proportion of the net pension l iab i l ity was based on a projection of the District 's long-term share of 
contributions to the pension p lan re lative to the projected contributions of a l l  partici pating col lege districts, 
actua ria l ly determ ined. The District 's p roportionate sha re for the measurement periods of June 30, 201 7  and 
June 30, 201 6, was 0.2 1 4  percent and 0.204 percent, respective ly, resulting in  a net i ncrease in  the pro portionate 
share of 0.01 0 percent. 

For the yea r  ended June 30, 201 8, the District recognized pension expense of $9,408,61 6. At June 30, 201 8, the 
District reported deferred outflows of resources and deferred inflows of resou rces related to pensions from the 
fo l lowing sources: 

Di fference between projected a nd actual earni ngs on 
p lan i nvestments 

Di fferences between expected a nd actua l experience 
Cha nges i n  assumpti ons 
Net changes i n  proportionate share of net pension l i ab i l ity 
Di strict contri b utions subsequent to the measurement date 

Total 

Deferred Outflows of Deferred I nfl ows of 

$ 

$ 

Resources Resources 

8 1 0,321  $ 

1 ,989,900 
7,473,544 573, 1 99 
1 ,346,552 2,928, 1 50 
5,1 8 1 , 1 00 

1 6,80 1 ,4 1 7 $ 3,501 ,349 
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NOTE 1 3  - EMPLOYEE RETIREMENT SYSTEMS, continued 

The deferred outflows of resources related to pensions resu lting from District contributions subsequent to the 
measurement date wi l l  be recog nized as a reduction of the net pension l iab i l ity in  the subsequent fiscal year. 
The deferred outflows/(inflows) of resources related to pensions wi l l  be recognized as fo l lows: 

Deferred 

Outflows/(lnflows) 

Yea r Ended June 30, of Resou rces 

201 9 $ 2,754,084 

2020 3,267,547 

202 1 2,729,939 

2022 (632,602) 

$ 8, 1 1 8,968 

Actuarial Methods and Assumptions 

Total pension l iab i l ity for the SEP  was determined by applying update procedu res to a fi nancia l  reporti ng 
actuarial va luation as of June 30, 201 6, and ro l l i ng forward the total  pension l iab i l ity to June 30, 201 7 . The 
fi nancia l  reporting actuar ia l  va luation as of June 30, 201 6, used the fo l lowing methods and assum ptions, 
appl ied to a l l  p rior periods i nc luded i n  the measurement: 

Valuation date 

Measurement date 

Experience study 

Actuaria l  cost method 

Discount rate 

I nvestment rate of return 

Consumer p rice i nflation 

Wage growth 

June 30, 201 6  

June 30, 201 7  

Ju ly 1 ,  1 997, through J une 30, 201 1 

Entry Age Normal 

7. 1 5% 

7. 1 5% 

2.75% 

Va ries by entry age and service 

Mortal ity assu m ptions a re based on mortal ity rates resu lti ng from the most recent Ca lPERS experience study 
adopted by the CalPERS Board. For pu rposes of the post-retirement mortal ity rates, those revised rates include 
five years of p rojected ongoing morta l ity improvement using Scale AA publ ished by the Soc iety of Actuaries. 

In determ in ing the long-term expected rate of return, Ca lPERS took into accou nt both short-term and long
term market return expectations, as wel l  as the expected pension fu nd cash flows. Us ing historica l returns of 
a l l  the funds'  asset classes, expected com pound returns were calcu lated over the short -term (first ten years) 
and the long-term (1 1 -60 years) using a bu i ld ing-block approach. Using the expected nomina l  retu rns for both 
short-term and long-term, the present va lue of benefits was calcu lated for each fu nd. 
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JUNE 30, 201 8  AND 201 7 

NOTE 1 3  - EMPLOYEE RETIREMENT SYSTEMS, continued 

The expected rate of return was set by calculating the single equiva lent expected retu rn that a rrived at the 
sam e  p resent va lue of benefits for cash flows as the one calcu lated using both short -term and long-term 
returns. 

The expected rate of return was then set equivalent to the s ingle equiva lent rate calcu lated a bove and rou nded 
down to the nearest one quarter of one percent. The target asset a l location  and best esti mates of a rithm etic 
real rates of return for each major asset c lass a re su m marized in the fo l lowing ta ble: 

Asset Class 

G loba l  Equity 

Fixed Income 

I nflation Assets 

Private Equity 

Rea l  Estate 

I nfrastructure and Forest land 

L iqu id ity 

*An expected i nf lation of 2 .5% used for th is  period 

**An expected i nf lation of 3 .0% used for th is  period 

Discount Rate 

Assumed Asset 

Allocation 

47% 

1 9% 

6% 

1 2% 

1 1 % 

3% 

2% 

1 00% 

Real Return Real Return 

Years 1 - 1 0* Years 1 1  + ** 

4.90% 5.38% 

0.80% 2.27% 

0.60% 1 .39% 

6.60% 6.63% 

2.80% 5.2 1 %  

3.90% 5.36% 

-0.40% -0.90% 

The discount rate used to measure the total pension l iab i l ity was 7. 1 5  percent. The p rojection of cash flows 
used to determ i ne the d iscou nt rate assumed the contributions from plan mem bers and employers wi l l  be 
made at statutory contribution rates. Based on these assum ptions, the School E m ployer Pool fiduciary net 
position was p rojected to be ava i lab le to make a l l  projected future benefit payments to current p lan mem bers. 
Therefore, the long-term assumed i nvestment rate of return was appl ied to a l l  periods of projected benefit 
payments to determ i ne total pension  l iab i l ity. 

The fol lowi ng p resents the District 's p roportionate share of the net pens ion l iab i l ity calcu lated us ing the current 
discou nt rate, as wel l  as what the net pension l iabi l ity would be if it were ca lcu lated using a d iscou nt rate that 
is one percent lower or higher than the cu rrent rate: 

P lan 's net pens ion l i ab i l i ty 

1 %  

Decrease 

(6. 1 5%) 

$ 7 5,281 ,021 $ 

Cu rrent 

Discount Rate 

(7. 1 5%) 

5 1 , 1 6 5,6 1 8  $ 

1 %  

I ncrease 

(8. 1 5%) 

3 1 ,  1 59,873 
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JUNE 30, 201 8  AND 201 7 

NOTE 1 3  - EM PLOYEE RETIREM ENT SYSTEMS, continued 

Social Security 

As establ ished by Federal law, a l l  pub l ic-secto r em ployees who a re not mem bers of thei r emp loyer 's existing 
retirement system (Ca lSTRS or Ca lPERS) must be covered by Socia l Security or an a lternative plan. The District 
has e lected to use Socia l  Security as its a lternative p lan for fu l l  t ime em ployees. Contri butions made by the 
District and an em ployee vest im mediately. The District contri butes 6.2 percent of an employee's gross 
earnings. An em ployee is  requ i red to contribute 6.2 percent of his or her gross earnings to the pension p lan. 

Alternative Plan 

The District offers Accu mulation Prog ram for Part-Time and Lim ited Service E m ployees (Apple Plan) approved 
in 1 99 1  for part-t ime employees who a re not mem bers of Ca lSTRS and Ca lPERS. The District contributes 4 
percent of thei r sa lary on behalf of the employees to the plan. 

On Behalf Payments 

The District was the rec ip ient of on-behalf payments made by the State of Cal ifo rnia to CalSTRS for com m unity 
col lege education. These payments consist of state genera l  fund contributions of approxi mately $2,969, 1 33 to 
CalSTRS. 

NOTE 1 4 - PRIOR PERIOD ADJUSTMENT 

The beginn ing net position decreased by $56,858,61 4. This was due to adjustments made to bring on  the net 
OPEB l iabi l ities fo l lowi ng the District's im plem entation of GAS B Statements No. 75 duri ng the year ended June 
30, 201 8. See Note 2, Summary of Sig nificant Accounti ng Pol icies, Change i n  Accou nting Pri nci p les for fu rther 
deta i ls on  the im plem entation of GAS B Statements No. 75.  

NOTE 1 5  - COMMITM ENTS AND CONTI NGENCIES 

Grants 

The District receives financial assistance from Federa l, State and Local agencies in the form of g rants. The 
disbu rsement of funds received u nder these prog rams genera l ly requ i res com pl iance with terms and conditions 
specified in  the grant ag reements and are su bject to audit by the grantor agencies. 

Litigation 

The District is i nvolved in various l itigation arising from the norm al  cou rse of busi ness. I n  the opi nion of 
management and lega l  cou nsel, the disposition of all l it igat ion pendi ng is  not expected to have a materia l  
adverse effect on the overa l l  fi nancia l  position of  the District at  June 30, 201 8 . 
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JUNE 30, 201 8  AND 201 7 

NOTE 1 5  - COMMITM ENTS AND CONTINGENCIES, continued 

Construction Commitments 

As of June 30, 201 8, the District had the fo l lowing com mitments with respect to the unfi nished capita l p rojects: 

Remain ing Expected 
Constructi on Date of 

CAPITAL PROJECT Commitments Completi on 

West Va lley College 

App l ied Arts and Sci ences Renovation $ 140,476 1 0/3 1 /20 1 8  
Busi ness Divi si on and Admi n J ustice Renovation  1 ,82 1 ,739 1 2/30/20 1 8  

P lanetari u m  New Bu i l d i ng 70,670 6/30/20 1 9  
Hum-Fi ne Arts Bui l d i ng Renovation  9, 1 75 1 2/30/20 1 8  
Student Services Center 1 0,642,505 1 2/30/20 1 9  
Ath leti c Fie l d  Tu rf Restorati on - Phase I 1 ,429,351  8/30/2020 

Mission College 

Mai n Bu i l d ing Rep lacement: Phase I I  1 20,324 1 2/30/20 1 8  
Mai n Bu i l d ing Demo and Plaza Landscape 2,038,942 6/30/2022 

Technol ogy Enhanced Bui l d i ng 1 ,287,976 8/30/2020 

Wel l ness and H u man Performance Center 5,250 1 2/30/20 1 8  

Districtwide 

Di strict Faci l i ties Bui l d i ng Rep l acement 278,796 1 2/30/20 1 8  
HVAC/Li ghti ng Energy Retrofit 236,800 1 2/30/20 1 8  
Securi ty, Safety a n d  Monitori ng 8,5 1 3  8/30/20 1 9  

$ 1 8,090,51 7 

NOTE 1 6  - PARTIC IPATION IN  PUBLIC ENTITY RISK POOLS AN D JOINT POWERS AUTHORITIES 

The District is  a mem ber of the Northern Cal ifo rnia Com mu nity Col lege Pool ("NCCCP") and the Bay Area 
Com m unity Col lege District (BACCD) Jo int Powers Authority JPAs. The D istrict pays annual p rem iums for its 
property and genera l  l iabi l ity and workers' com pensation coverage. The re lationsh ip between the District and 
the JPA is such that it is not a com ponent un it of the District for fi nancia l  reporting purposes. 

The J PAs have budgeting and financial reporting requ i rements i ndependent of mem ber  u nits and thei r fi nancial 
statements a re not p resented in  these fi nancia l  statements; however, transactions between the J PAs and the 
District a re i ncluded in these statements. Audited financial statements a re avai lab le from the respective entities. 
The District 's share of yea r-end assets, l iabi l it ies, or fu nd equity has not been calcu lated. Duri ng the year ended 
June 30, 201 8, the District made payments of $ 1 ,266,929 and $590,766 to NCCCP and BACCD, respective ly. 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

SCHEDULE OF CHANGES IN NET OPEB LIABI LITY AND RELATED RATIOS 

FOR THE YEAR ENDED JUNE 30, 201 8 

Tota l OPEB l i ab i l ity 

Service cost 

I nterest 

Benefit payments 

Net change in tota l OPEB l i ab i l ity 

Tota l OPEB l i ab i l ity, begi nn ing of yea r 

Tota l OPEB l i ab i l ity, end of yea r (a) 

P lan fiduciary net position 

E m ployer contri butions 

Em ployee contributions 

Net i nvestment i ncom e  

Adm i nistrative expense 

Benefit payments 

Cha nge i n  p lan fid ucia ry net position 

F iduc iary trust net position, beg inn ing of yea r 

F iduciary trust net position, end of yea r (b) 

Net OPEB l iab i l i ty (asset), ending (a) - (b) 

Covered payro l l  

P lan fiduciary net position as  a percentage  of 

the tota l OPEB l i abi l ity 

Net OPEB asset as a percentage of covered payro l l  

$ 

$ 

$ 

$ 

$ 

$ 

201 8 

240,286 

3 ,3 1 4,41 6 

(4, 1 45,664) 

(590,962) 

57, 1 96,258 

56,605,296 

1 9,9 52,498 

5,349,830 

(43,646) 

(4, 1 45,664) 

2 1 , 1 1 3,01 8 

42,439,058 

63,5 52,076 

(6,946,780) 

4,868,772 

1 1 2% 

1 43% 

This is a 70 year schedule, however the information in this schedule is not required to be presented 

retrospectively. 

See a ccompanying note to requ ired supplementary information. 70 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

SCHEDULE OF CONTRIBUTIONS - OPEB 

FOR THE YEAR ENDED JUNE 30, 201 8 

Actuaria l ly d etermined contribution 

Contri butions in re l ations to the actuaria l ly determi ned contribution 

Contri bution d efi ciency (excess) 

Covered-employee payrol l  

Contri bution a s  a percentage of covered-employee payrol l  

$ 

$ 

$ 

20 1 8  

7,009,09 1 

1 9 ,952 ,498 

(1 2,943,407) 

4,868,772 

1 43.96% 

Thi s  i s  a 1 0  year schedu le, however the i nformation in thi s  schedu le  i s  not requ i red to be 

presented retrospectively. 

See accompanying note to requ i red supplementary information. 71 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

SCHEDULE OF PROPORTIONATE SHARE OF THE NET PENSION LIABLI ITY 

FOR THE YEAR ENDED JUNE 30, 201 8 

Cal STRS 2018 201 7 

District's proportion of the net pension l iabi l ity 0.075% 0.076% 

District's proportionate share of the net pension l iab i l ity $ 69,61 5,249 $ 61,1 1 6,464 $ 

State's proportionate share of the net penesion l iab i l ity 

associated with the District 4 1 , 184, 129 34,792, 5 1 3  

Total $ 1 1 0,799,378 $ 95,908,977 $ 

District's covered - employee payrol l  $ 44,605,842 $ 36,565,856 $ 

District's proportionate Share of the net pension l iabi l ity as 

percentage of covered-employee payrol l  1 56.07% 1 67.14% 

Plan fiduciary net position as a percentage of the 

total pension l iab i l ity 69.0% 70.0% 

Cal PERS 2018 201 7 

District's proportion of the net pension l iabi l ity 0 .214% 0.204% 

District's proportionate share of the net pension l iab i l ity $ 5 1 , 1 65,618  $ 40,277, 1 00 $ 

District's covered - employee payrol l  $ 37,300,936 $ 24,427,967 $ 

District's proportionate Share of the net pension l iabi l ity as 

percentage of covered-employee payrol l  1 37. 17% 1 64.88% 

Plan fiduciary net position as a percentage of the 

total pension l iab i l ity 71 .9% 73.9% 

See a ccompanying note to requ ired supplementary information. 

201 6 201 5 

0.074% 0.077% 

49,594,453 $ 44,8 19,057 

26,229,999 27,063,682 

75,824,452 $ 71 ,882,739 

34,569,782 $ 32,770,268 

143.46% 1 3 6.77% 

74.0% 76.5% 

201 6 201 5 

0.211% 0.229% 

31 ,094,903 $ 26,01 2,297 

26, 1 1 2,078 $ 24,245,700 

1 1 9.08% 1 07.29% 

79.4% 83.4% 
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Reporting Fiscal Year 

CalSTRS 201 8 201 7 201 6 

Statutori ly  requi red contri bution  $ 6,436,623 $ 5, 1 7 1 ,848 $ 3 ,920,846 

District's contri butions in  re lation  to 
the statutorily requ i red contri bution  6,436,623 5, 1 7 1 ,848 3 ,920,846 

District's contri bution  defi ciency (excess) 

Di strict's covered-employee payro l l  $ 44,605,842 $ 4 1 ,2 1 3,293 $ 36,565,856 

District's contri butions as a percentage of 
covered-employee payro l l  1 4.43% 1 2 .55% 1 0.72% 

Reporting Fiscal Year 

Cal PERS 201 8 201 7 201 6 

Statutori ly  requi red contri bution  $ 5, 1 8 1 , 1 00 $ 3,771 ,350 $ 2,893,626 

District's contri butions in  re lation  to 
the statutorily requ i red contri bution  5, 1 8 1 , 1 00 3,771 ,350 2,893,626 

District's contri bution  defi ciency (excess) 

Di strict's covered-employee payro l l  $ 37,300,93 6  $ 27,1 5 5,459 $ 24,427,967 

District's contri butions as a percentage of 
covered-employee payro l l  1 3 .89% 1 3 .89% 1 1 .85% 

See a ccompanying note to requ ired supplementary information. 

201 5 

$ 3,338, 1 73 

3 ,338, 1 73 

$ 34,569,782 

9 .66% 

201 5 

$ 2,987,744 

2,987,744 

$ 26, 1 1 2,078 

1 1 .44% 

73 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

NOTE TO REQUIRED SUPPLMENTARY INFORMATION 

JUNE 30, 201 8 

NOTE 1 - PURPOSE OF SCHEDU LES 

Schedule of Changes in Net OPEB Liability and Related Ratios 

The Schedule of Cha nges i n  Net OPEB l iabi l ity is p resented to i l lustrate the elements of the District's Net OPEB 
l iabi l ity. There i s  a requ i rement to show i nform ation for 1 0  years. However, u nti l  a fu l l  1 0-year trend is  com pi led, 
governments should present information for those years for which i nformation is avai lab le. 

Schedule of Contributions - OPEB 

This schedule presents i nform ation on  the District 's actuar ia l ly determi ned contri butio n, contri butions in  
relation to the actuaria l ly determ ined contri bution, and any excess o r  deficiency related to the actuaria l ly 
determi ned co ntri bution. I n  the futu re, as data becomes avai la ble, ten years of information wi l l  be presented . 

Schedule of the District's Proportionate Share of the Net Pension Liability 

This schedule presents i nformation on  the District's  proportionate sha re of the net pension l iab i l ity (NPL), the 
plans'  fiduciary net positions and, when appl icable, the State 's  proportionate share of the N PL associated with 
the District. I n  the future, as data becom es avai lab le, ten years of information will be p resented. 

Schedule of District Contributions - Pensions 

This schedu le p resents information on the District's requi red co ntri bution, the amounts actua l ly contributed, 
and any excess or deficiency related to the requi red contribution. In the futu re, as data becomes ava i lab le, ten 
years of i nformation wi l l  be p resented. 

Changes in Benefit Terms 

There were no changes in benefit terms si nce the p revious va luation for either CalSTRS or Ca lPERS. 

Changes in Assumptions 

The d iscou nt rate for Ca lPERS was 7.65% as of June 30, 201 7 and 7. 1 5% as of June 30, 201 8. The discount rate 
for CalSTRS was 7.60% as of June 30, 201 7 and 7. 1 0% as of June 30, 201 8. The change i n  d iscount rate i ncreased 
the total net pension l iabi lity for each plan. 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

DISTRICT ORGANIZATION 

JUNE  30, 201 8 

The West Val ley-M ission Com mu nity Col lege District was establ ished in January, 1 963. The District 
encom passes a reas primari ly in  Santa Clara Cou nty and a lso Santa Cruz Cou nty, Cal ifornia. The adm i nistrative 
offices of the District a re located in Saratoga, Ca l ifornia. There were no changes i n  the bou ndaries of the District 
duri ng the cu rrent year. The District's col leges are each accredited by the Western Associat ion of Schools and 
Junior Col leges. 

Anne Kepner 

Susa n Fish 

Adrienne G rey 

Jack Lucas 

MEMBER 

Randi Kinman 

Robert Owens 

Kar l  Watanabe 

Lani Yoshiamoto 

Mikela Lazari 

GOVERNING BOARD 

OFFICE 

President 

Vice President 

Member 

Member 

Member 

Member 

Member 

Student Trustee MC 

Student Trustee WVC 

DISTRICT ADMINISTRATION 

Patri ck Schmitt, Ph.D. 

Chancellor 

Edra l i n  J. Madu l i  

Vice Chancellor, Administrative Services 

Brad ley J .  Davis 

President, West Valley College 

Danie l  Peck 

President, Mission College 

Al bert M. Moore 

Associate Vice Chancellor, Human Resources 

See a ccom panying note to supplementary i nform ation. 

TERM EXPIRES 

201 8  

201 8  

2020 

201 8  

2020 

2020 

2020 

201 8  

201 8  
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

SCHEDULE OF  EXPENDITURES OF FEDERAL AWARDS 

FOR YEAR ENDED JUNE 30, 201 8 

Federal Pass-Through 

Federal Grantor/Pass-Through CFDA Entity Cash 

Grantor/Program or Cl uster Title Number Number Received 

U.S. DEPARTMENT OF EDUCATION 

Student Financial Aid Cluster 

Pell Grant 84.063 [1 ] 8,870,1 9 1  

Supplemental Educational Opportunity Grant ( SEOG) 84.007 [1 ] 364,343 

Federal Work Study Program 84.033 [1 ] 225,325 

Federal Direct Student Loans 84.032 [1 ] 604,100 

Student Financial Aid Administration Allowance 85.063 [1 ] 30,525 

Student Financial Aid Veteran Adm in 8,033 

TRiO Project - ACCESS 84.042A [1 ] 436,799 

Higher Education - I nstitutional Aid (AANAPISI) - STEM l ink 84.031 L [1 ] 3 1 5,8 1 7  

Higher Education - I nstitutional Aid (HSI) - STEM l ink 84.031 C [1 ] 1 ,000,324 

Higher Education - I nstitutional Aid - Title Part I l l  84.031A [1 ] 393,837 

Pass-Through California State Chancellor's Office 

Perkins, Title 1-C 84.048 [1 ] 148,184 

1 2,397,478 

U.S. DEPARTMENT OF LABOR 

American Apprenticeship 1 7.268 [1 ] 229,382 

U.S. DEPARTMENT OF AG RI CULTURE 

Pass-Through California Department of Education 

Child and Adult Care Food Program 1 0.558 [2] 35,01 0 

U.S. DEPARTMENT OF HEALTH AND HUMAN SERVICES 

ProjectARISE 93.243 [1 ] 72,344 

Pass-Through California State Chancellor's Office 

Temporary Assistance to Needy Families (TANF) 93.558 [2] 5 1 ,998 

Pass-Through Santa Clara County 

CalWORKS 93.558 [2] 1 39,575 

Title IV-E 93.658 [2] 1 , 1 5 1 ,256 

Medical Assistance Program (MAA) 93.778 [2] 9 1 ,845 

Title IV-E - Foster Care 93.658 [2] 1 1 ,359 

Foster and Kinship Care Education 7 1 ,5 14  

1 ,854,283 

Total 14,251 ,761 

[1 ] Not applicable 

[2] Not available 

See a ccom panying note to supplementary i nform ation. 

Program Revenues Total 

Accounts Deferred Total Program 

Receivable Revenue Revenue Expenditures 

950,363 9,820,554 9,820,554 

364,343 364,343 

74,662 299,987 299,987 

44,470 648,570 648,570 

1 ,268 1 1 ,653 20,140 85,605 

5,856 2,1 77 2,1 77 

1 54,492 591,291 59 1 ,291 

60,428 376,245 376,245 

1 4 1 ,497 1 ,1 4 1 ,821 1 ,1 4 1 ,821 

83,340 477, 1 77 477,1 77 

97,585 245,769 245,769 

1 ,608,1 05 1 7,509 1 3,988,074 1 4,053,539 

1 09,488 338,870 338,870 

35,0 1 0  35,0 1 0  

26,687 99,031 99,031 

1 6,420 68,4 18  68,4 18  

1 7,927 1 57,502 1 57,502 

42,963 2 1 6,988 977,231 1 ,054,572 

91 ,565 280 280 

23,809 35, 1 68 35,1 68 

48,875 1 20,389 1 20,389 

286,1 69 308,553 1 ,83 1 ,899 1 ,909,240 

1 ,894,274 326,062 1 5,81 9,973 1 5,962,779 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

SCHEDULE OF  EXPENDITURES OF STATE AWARDS 

FOR YEAR ENDED JUNE 30, 201 8 

Program Revenues 

Cash Accounts Accounts Deferred 

Program Received Receiva ble Payable Revenue 

Lottery - Restricted 1 ,299,358 266,932 $ 578,926 

Basic Ski l l s  582,221 41 9,405 

State Financial Aid 2% 3 1 5,769 233,536 

Economic Workforce Development: Deputy Sector Navigator (DSN) 21 3,307 283,1 1 8  

Staff Development 1 0,757 

H uman Resou rces Staff Diversity 75,066 37,08 1  

AB86Water-CA Career Pathways Trust 3,714,505 1 ,079, 1 5 6  

Cal ifornia Apprenti ceship Initiative 257,3 3 5  

MetroEd Consorti um Partnership 56,486 24,829 

Si l icon Va l ley Engi neering Tech Path (SV ETP) 36,924 87,928 

Adult Education Block Grant (AEBG) 698,28 1 1 6 1 ,941 

I n structi onal Block Grant 21 9,066 37,250 

Basic Ski l l s  Partnership 57,354 

CA Col lege Promise Grant 749,887 546,886 

Apprenti ceship RSI 1 83,000 1 82,9 1 8  

Vetera n's Resource Center 37,254 29,270 

G uided Pathways 363,859 363,859 

Extended Opportunity Programs and Services (EOPS) 1 ,338,439 30,596 987 

Cooperative Agencies Resources for Education (CARE) 1 41 ,369 1 ,253  

Disabled Students Programs and Services (DSPS) 1 ,260,030 

CalWorks 33 1 , 1 98 

Student Success Program (SSSP) - Credit 4,1 29,746 1 ,379,63 5  

Student Success Program (SSSP) - N o n  Credit 1 5,067 1 5,067 

Student Equity, Diversity and Success 1 , 1 8 1 ,656  3 1 6,882 

Strong Workforce Di rect 1 6 - 1 7  2,873,246 1 ,944,294 

CTE - Transitions 5 1 ,968 30,709 

CTE Nursi ng 61 ,600 92,400 

Foster Care and Ki nship 1 5 1 , 1 6 6 1 ,700 

Math, Engineering & Science Achivement (M ESA) FSS Grant 8,802 67,2 21  

BFAP 505,352 

Ful l  Time Student Success Grant (FTSS) 400,500 1 0,000 

Child Development Center - First 5 grant 20,761 

Child Development Center - State grant (Tax Bai lout) 52,699 

Chi ld Development Center - State grant - General 261 ,246 

Child Development Consorti u m  1 9,975 6,3 50 

Puente Project 3,000 

Industry Driven Reg - IDRC 58,000 1 1 ,780 

Basic Ski l l s  Tra nsformation - BST 601 ,987 94,724 1 6,565 

I nformation Effectiveness 1 36,798 1 34,609 

CTE Data Unlocked Fund 57,2 5 1  52,092 

Community College Completion 1 27,000 64,63 5  

H unger Free Campus 29,230 6,238 

CA Emergency Aid Fund (Drea mer) 43,787 

DSN Mini Grant 1 ,500 1 ,500 

Campus Safety 35 ,445 35 ,0 1 5  

G lobal Tra de Workforce 1 5 ,000 

Su btota l $ 22,454,558 $ 1 ,297,380 $ 1 ,1 1 1 ,005 $ 6,568,591 

See a ccom panying note to supplementary i nform ation. 

Tota l 

Tota l Program 

Revenue Expenditures 

987,364 987,364 

1 62,8 1 6 1 6 2,8 1 6  

82,233 82,233 

496,425 496,425 

1 0,757 1 0,757 

37,985 37,985 

2,635,349 2,63 5,349 

257,3 3 5  257,3 35 

8 1 ,3 1 5  8 1 ,3 1 5  

1 24,852 1 24,852 

5 3 6,340 5 3 6,340 

1 81 ,8 1 6 1 8 1 ,8 1 6  

57,354 57,354 

203,001 203,001 

82 82 

7,984 7,984 

1 ,306,856 1 ,306,856 

1 40, 1 1 6  1 40,1 1 6  

1 ,260,030 1 ,260,030 

3 3 1 , 1 98 3 3 1 , 1 98 

2,750,1 1 1  2,750, 1 1 1  

864,774 864,774 

928,952 928,952 

82,677 82,677 

1 54,000 1 54,000 

1 5 2,866 1 5 2,866 

76,023 76,023 

505,352 505,352 

390,500 390,500 

20,761 20,761 

52,699 5 2,699 

26 1 ,246 26 1 ,246 

26,325 26,325 

3,000 3,000 

69,780 69,780 

680,146 680, 1 46 

2 , 189 2,1 89 

5 , 1 59  5,1 59 

62,365 62,365 

22,992 22,992 

43,787 43,787 

430 430 

1 5 ,000 1 5,000 

$ 1 6,072,342 $ 1 6,072,342 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

SCHEDULE OF  WORKLOAD MEASURES FOR STATE GENERAL APPORTIONMENT 

ANN UAL/ACTUAL ATTENDANCE 

FOR YEAR ENDED JUNE 30, 201 8 

CATEGORIES 

A. Summer I ntersession (Summer 201 7  only) 

1 .  Noncredit  

2.  Credit 

B. Summer I ntersession (Summer 201 8  - Prior to Ju ly 1, 201 8) 

1 .  Noncredit  

2.  Credit 

C. Primary Terms (Exclusive of Summer I ntersession) 

1 .  Census Procedure Courses 

(a) Wee kly Census Contact Hours 

(b) Da i ly Census Contact Hours 

2. Actual  Hours of Attendance Procedure Courses 

(a) Noncredit  

(b) Credit 

3 .  Independent Study/Work Experience 

(a) Wee kly Census Contact Hours 

(b) Da i ly Census Contact Hours 

(c) Noncredit  Independent Study/Distance Education Courses 

D. Total FTES 

Supplemental I nformation (subset of above information) 

E. I n-service Training Courses 

F. Basic Skills Courses a nd Immig rant Education 

1 .  Credit 

2.  Noncredit  

Tota l Bas ic  Ski l l s  FTES 

See a ccom panying note to supplementary i nform ation. 

Reported 

Data 

1 75.09 

55 .65 

1 05 . 1 5 

1 ,26 1 .73 

7,537.27 

23 1 .87 

91 7.72 

9 1 .53 

1 ,361 .92 

933.38 

1 .03 

1 2,672.34 

39 .52 

827.76 

87.00 

91 4.76 

Audit  

Adjustments 

Audited 

Data 

1 75.09 

55 .65 

1 05. 1 5  

1 ,26 1 .73 

7,537.27 

23 1 .87 

9 1 7.72 

9 1 .53 

1 ,3 6 1 .92 

933 .38 

1 .03 

1 2,672.34 

39 .52 

827.76 

87.00 

9 1 4.76 
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WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

RECONCILIATION OF THE EDUCATION CODE SECTION 84362 (50 PERCENT LAW) CALCULATION 

FOR YEAR ENDED JUNE 30, 201 8  

Activity (ESCA) ECS 84362 A 
I nstructional Salary Cost AC 01 00-5900 & Activity (ECSB) ECS 84362 B Total CEE 

AC 6 1 00 AC 01 00-6799 
Object/ 

TOP Audit Aud it 
Codes Reported Data Adjustments Revised Data Reported Data Adjustments Revi sed Data 

Academic Salaries 
Instructional Salaries 

Contract or  Regu lar  1 1 00 22,977,774 - 22,977,774 22,977,774 - 22,977,774 
Other 1 300 1 6,982,409 - 1 6,982,409 1 6,982,409 - 1 6,982,409 

Total I nstructional Sa la ries 3 9,960, 1 83 - 3 9,960, 1 83 3 9,960, 1 83 - 3 9,960, 1 83 
Non-Instructional Salaries 

Contract or Regu lar  1 200 - - - 9,903,848 - 9,903,848 
Other 1 400 - - - 343,364 - 343,364 

Total Non-I nstructional Sa la ries - - - 1 0,247,2 1 2  - 1 0,247,21 2 
Total Academic Salaries 3 9,960, 1 83 - 3 9,960, 1 83 50,207,395 - 50,207,395 

Classified Sa la ries 
Non-Instructional Salaries 

Regular  Status 2 1 00 - - - 1 8,229,008 - 1 8,229,008 
Other 2300 - - - 2, 1 0 1 ,043 - 2,1 0 1 ,043 

Total Non-I nstructional Sa la ries - - - 20,330,0 5 1  - 20,330,051 
Instructional Aides 

Regular  Status 2200 1 ,026,2 14  - 1 ,026,2 14  1 ,026,2 1 4  - 1 ,026,2 14  
Other 2400 1 76,524 - 1 76,524 1 76,524 - 1 76,524 

Total I nstructional Aides 1 ,202,738 - 1 ,202,738 1 ,202,738 - 1 ,202,738 
Total Classsified Sa la ries 1 ,202,738 - 1 ,202,738 2 1 ,53 2,789 - 2 1 ,532,789 

Employee Benefits 3000 1 2,655,276 - 1 2,655,276 2 5,362,907 - 25,362,907 
Suppl ies and Materia ls  4000 - - - 71 2,737 - 71 2,737 
Other Operating Expenses 5000 1 43,584 - 1 43,584 8,764,784 - 8,764,784 
Equipment Rep lacement 6420 - - - - - -

Total Expenditures Prior to Excl usions 53,9 6 1 ,781 - 53,9 6 1 ,781 1 06,580,6 1 2  - 1 06,580,6 1 2  

See a ccom panying note to supplementary i nform ation. 79 



WEST VALLEY-M ISSION COMMUNITY COLLEGE DISTRICT 

RECONCILIATION OF EDUCATION CODE SECTION 84362 (50 PERCENT LAW) CALCULATION (CONTINUED) 

FOR YEAR ENDED JUNE 30, 201 8 

Exclusions 
Activities to Exclude 
I nst. Staff-Retirees' Benefits and I ncentives 5900 - - - -

Std. Health Srvcs. Above Amount Col l ected 6441 - - - -

Student Transportation  649 1  - - - -

Non- inst.Staff-Reti rees' Benefits and Incentives 6740 - - - -

Object to Exclude 
Rents and Leases 5060 - - - 33,561  
Lottery Expenditures - - - -

Academic Sa la ries 1 000 - - - 1 , 557,293 
Classified Salaries 2000 - - - -

Employee Benefits 3000 - - - 579,556 
Supplies and Materia l s  4000 

Software 4 1 00 - - - -

Books, Magazines & Periodica l s  4200 - - - -

I nstructiona l  Suppl ies & Materia ls  4300 - - - -

Non-inst. Suppl ies & Materia ls  4400 - - - -

Total Suppl ies and Materia l s  - - - -

Other Operating Expenses and Services 5000 - - - -

Capital Outlay 6000 
Lib ra ry  Books 6300 - - - -

Equi pment 6400 
Equipment - Additional 64 1 0  - - - -

Equipment - Replacement 6420 - - - -

Total Equ ipment - - - -

Total Capital Outlay - - - -

Other Outgo 7000 - - - -

Total Exclusions $ - $ - $ - $ 2, 1 70,41 0 $ 
Total for ECS 84362, 50% Law $ 53,961 ,78 1 $ - $ 53,9 6 1 ,781 $ 1 04,41 0,202 $ 
Percent of CEE (I nstructional Sa lary Cost/Total CEE) 5 1 .68% 0.00% 51 .68% 1 00.00% 
50% of Current Expense of Education  $ - $ - $ - $ 52,205, 1 0 1 $ 

See a ccom panying note to supplementary i nform ation. 

- -

- -

- -

- -

- 33 ,561  
- -

- 1 ,557,293 
- -

- 579,556 

- -

- -

- -

- -

- -

- -

- -

- -

- -

- -

- -

- -

- $ 2, 1 70,4 1 0  
- $ 1 04,41 0,202 

0.00% 1 00.00% 
- $ 52,205, 1 0 1 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

PROPOSITION 30 EDUCATION PROTECTION ACCOU NT EXPENDITURE REPORT 

FOR YEAR ENDED JUNE 30, 201 8 

! EPA Revenue 1 ,267,234 1 

Activity Classification 
I nstructional  Activities 
Total 

Activity Salaries and 
Code Benefits 

(Obj 1 000-3000) 
0 1 00-5900 1 ,267,234 

1 ,267,234 

See a ccom panying note to supplementary i nform ation. 

Operating Capital 
Expenses Outlay 

(Obj 4000-5000) (Obj 6000) 
- -

- -

Total 
1 , 267,234 
1 ,267,234 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

RECONCILIATION OF ANN UAL F INANCIAL AND BUDGET REPROT (CCFS-33 1 )  WITH AUDITED 

F INANCIAL STATEMENTS 

FOR YEAR ENDED JUNE 30, 201 8 

There were no adjustments to the Annual F inancial and Budget Report (CCFS-31 1 )  which requi red reconci l i ation 
to the audited financial statem ents at June 30, 201 8. 

See a ccom panying note to supplementary i nform ation. 82 



WEST VALLEY-M ISSION COM MUNITY COLLEGE DISTRICT 

RECONCILIATION OF FUND EQU ITY TO NET POS ITION 

JUNE 30, 201 8 

Total Fund Equity - District Funds Included 

in the Reporting Entity: 
General Fund 
Capital Projects Fund 
Special Revenue Funds 
Debt Service Funds 
Enterpise Funds 
Student F inancia l  Aid Fund 

Assets recorded within the statements of net position not included in the Di strict 
fund  financia l  statements: 

Nondepreciab le capital assets 
Depreciable capital assets 
Accumulated depreciation 

Net OPEB Asset 

U nmatured I nterest 

Deferred outflows recorded within the statement of net position 
not inc luded in the Di strict fund fi nancial statements: 

Deferred outflows related to bond refundings 
Deferred outflows related to pensions 

Liabi l ities recorded within the statements of net position not recorded in the 
Di strict fund  fi nancia l  statements: 

General obl igation bonds 
Lease revenue bonds 
Premiums, net 
Com pen sated absences 
Net pension l iabi l ity 

Deferred i nflows recorded within the statement of net position 
not inc luded in the Di strict fund fi nancial statements: 

Deferred charge on refunding 
Deferred i nflows related to pensions 

Net Position Reported Within the 

Statements of Net Position 

See a ccom panying note to supplementary i nform ation. 

$ 

$ 

$ 

62,2 1 9,7 1 9  

1 49,64 1 ,009 

559,6 1 1 

49,278,454 

3,947,207 

44,350 

1 90, 1 33,686 

459,938,056 

(1 33,304, 1 77) 

489,690,000 

55,925,000 

56,480,792 

1 5,950,251  

1 20,780,867 

$ 

265,690,350 

5 1 6,767,565 

6,946,780 

(9,055,636) 

7,751 ,485 

37,294,383 

(738,826,91 0) 

(3,268,001 )  

(8,924,355) 

74,375,661 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

NOTE TO SUPPLEMENTARY INFORMATION 

JUNE 30, 201 8 

NOTE 1 - PURPOSE OF SCHEDU LES 

District Organization 

This schedule p rovides information a bout the District's governing board mem bers and admi nistration 
mem bers. 

Schedule of Expenditures of Federal Awards 

The accom panyi ng schedule of expenditures of Federa l awards inc ludes the Federal grant activity of the District 
and is presented on the modified accrual  basis of accounting. The information in this schedu le  is p resented in  
accordance with the requirements of Title  2 U .S .  Code of Federal Reg u lations (Part 200), U niform Ad ministrative 
Requ i rements, Cost Princip les, and Audit Requ i rements fo r Federal Awards (Uniform Guidance) . Therefore, 
some amounts presented in this schedule m ay differ from amounts presented in, or used in the p reparation of, 
the financial statements. The District has not e lected to use the ten percent de m in im is  cost rate as covered in  
Section 200.41 4  I ndirect (F&A) costs of the U nifo rm G uidance. 

The fo l lowi ng schedule p rovides reconci l iation between revenues reported on the Statement of Revenues, 
Expenses, and Changes i n  Net Assets- Primary Government and the related expenditu res reported on the 
Schedu le of Federa l Awards. The reconci l iation amounts consist p rimari ly of fu nds that in the previous period 
were recorded as revenues but were u nspent. These unspent balances have been expended in  the current 
period. These unspent bala nces are reported as lega l ly restricted ending bala nces within the Statement of Net 
Position-P rimary Government. 

Total Federal Revenues From the Statement of Revenues, Expenditures 

and Changes i n  Fund Bal ance 

Bu i l d  America Bonds 

Retiree Health Benefits 

Lease Revenue Bonds 

Title IV- E 

Pe l l  Ad min istrative Al l owance Carryover 

Total Schedu l e  of Expenditures of Federal Awards 

Schedule of Expenditures of State Awards 

CFDA 

Number 

N/A 

N/A 

N/A 

93 .658 

85.063 

Amount 

$ 1 7,468,772 

(1 ,377,8 1 8) 

(1 1 4,973) 

( 1 56,008) 

77,34 1 

65 ,465 

$ 1 5,962,779 

The accom panying schedule of expenditu res of State awards includes the State g rant activity of the District 
and is presented on the modified accrual basis of accounting. Therefo re, some amounts p resented in this 
schedule may d iffer fro m amounts presented in, or used in  the preparat ion of, the financial  statements. The 
information in  this schedule is presented to com ply with reporting requ i rements of the Cal ifornia State System's 
Office. 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

NOTE TO SUPPLEMENTARY INFORMATION - CONTINUED 

JUNE 30, 201 8 

NOTE 1 - PURPOSE OF SCHEDU LES, continued 

Schedule of Workload Measures for State Genera l  Apportionment 

Fu l l-Ti me Equiva lent Students (FTES) is a measurem ent of the number of pupi ls  attending c lasses of the District. 
The pu rpose of attendance accounting from a fiscal sta ndpoint is to provide the basis on  which apportionments 
of State funds, inc luding restricted categorical  funding, a re made to com mu nity co l lege d istricts. These 
schedu les p rovide information regarding the annual attendance measu rements of students throughout the 
District. 

Reconciliation of Education Code Section 84362 (50 Percent Law) Calculation 

ECS 84362 requi res the District to expend and m in imum of 50 percent of the unrestricted Genera l  fund monies 
on salaries of c lassroom i nstructors. This is  reported annual ly to the State C hancel lor's Office. This schedule 
provides a reconci l iation of the amount reported to the State Chancel lor's  Office and the i m pact of any audit 
adjustments and/or corrections noted d u ring the audit. 

Proposition 30 Education Protection Act (EPA) Expenditure Report 

This schedu le  p rovides the District's summary of receipts and uses of the monies received through the EPA 

Reconciliation of Annual Financia l  and Budget Report (CCFS-3 1 1 ) with Fund Financial Statements 

This schedule p rovides the i nformation  necessa ry to reconci le the fu nd ba lance of a l l  fu nds reported on the 
Form CCFS-3 1 1  to the District's internal fund financial statements. 

Reconciliation of Governmental Funds to the Statement of Net Position 

The schedule provides a reconci liation of the adjustments necessa ry to bring the District's interna l fund financial 
statements p repared on a modified accrual  basis, to the entity-wide fu l l  accrua l  basis financial statements 
requi red u nder GAS B Statements No. 34 and No. 35. business-type activities reporti ng model. 
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OTH ER I N DEPEN DENT AUDITORS' REPORTS 



C O S S O LI A S  I WILS ON 

DOMINGUEZ I LEAVITT 
C E RT I F I E D  P U B L I C  A C C O U N T A N T S  

INDEPENDENT AU DITO RS' REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING AN D ON 

COMPLIANCE AND OTHER MATTERS BASED ON AN AU DIT OF F INANCIAL STATEM ENTS PERFORM ED 

IN  ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

The Board of Trustees 
West Val ley-M ission Com m u nity Col lege District 
Saratoga, Cal ifornia 

We have audited, in  accordance with auditing standards genera l ly accepted in  the U nited States of America 
and the standards app licab le to fi nancia l  audits contai ned in  Government Auditing Standards issued by the 
Com ptro l ler General of the U nited States the fi nancia l  statements of the business-type activities, the aggregate 
discretely p resented com ponent u nits, and the aggregate remain ing fund information of West Val ley-M ission 
Com m unity Col lege District (the Dist rict) as of and for the year ended June 30, 201 8, and the related notes to 
the financia l  statements, which col lectively co mprise the District 's basic financial statements, and have issued 
our report thereon dated Novem ber 1 ,  201 8. 

Emphasis of Matter - Change in Accounting Principles 

As discussed in Note 2 to the fi nancial statements, in 201 8, the Districted adopted new accou nting gu idance, 
GASB Statement No. 75, Financial Reporting for Postemployment Benefit Plans Other than Pension Plans. Our  
opin ion is  not mod ified with respect to  this matter. 

I nternal Control Over Financial Reporting 

In p lanning and perform i ng our audit of the fi nancial statements, we considered the District 's internal control 
over financial reporting (internal control) to determ ine the audit p rocedu res that a re appropriate in  the 
ci rcu mstances for the pu rpose of express ing our opinions on the financia l  statements, but not for the purpose 
of express ing an opin ion on the effectiveness of the District 's interna l contro l. According ly, we do not express 
an opin ion on the effectiveness of the District ' s  i nternal control .  

Our  consideration of internal control was for the l im ited purpose described in  the preceding paragraph and 
was not designed to identify a l l  deficiencies in interna l control that might be materia l  weaknesses o r  sig nifica nt 
deficiencies and, therefore, m aterial weaknesses or s ignificant deficiencies may exist that were not identified. 
However, as described in  the accom panying Schedule of F ind ings and Questioned Costs, we identified certa in 
deficiencies in  internal control that we consider to be a materia l  weakness. 

A deficiency in internal control exists when the design  or operation  of a control does not a l low management or 
employees, in  the normal course of perform i ng thei r assigned fu nctions, to prevent, o r  detect and correct, 
m isstatements on a tim ely basis. A material weakness is a deficiency, or a com bination of deficiencies, in i nternal 
control such that there is a reasonable possi bi l ity that a materia l m isstatement of the District 's fi nancia l  
statements wi l l  not be p revented, o r  detected and corrected, on a t imely basis. A significant deficiency is a 
deficiency, o r  a com bi nation of deficiencies, in interna l control that is less severe than a m aterial weakness yet 
im portant enough to merit attention by those charged with governments. 
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Compliance and Other Matters 

As part of obtaining reasonable assu rance a bout whether the District 's fi nancial statements a re free from 
materia l  m isstatement, we performed tests of its com plia nce with certa i n  p rovisions of laws, regu lations, 
contracts, and grant agreements, noncompl ia nce with which could have a d i rect and materia l effect on the 
determi nation of financia l statement amounts. However, p rovid ing an opin ion on com pl iance with those 
provisions was not an o bjective of our  audit and, acco rd ing ly, we do not express such an opinion. The resu lts 
of our tests d isc losed no instances of noncom pl iance or other matters that a re requ i red to be reported under 
Governm ent Auditing Standards 

Purpose of This Report 

The pu rpose of this report is solely to describe the scope of ou r testing of interna l control and com pl iance and 
the resu lts of that testing, and not to provide an  op inion on  the effectiveness of the District ' s  interna l contro l 
or on  com pl iance. This report is an  integ ra l pa rt of an audit performed in accordance with Government Auditing 
Standards in  considering the District 's internal control and compl iance. Accordi ng ly, this com munication is not 
suitab le for any other pu rpose. 

San Diego, Ca lifo rnia 
November 1, 201 8 
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C O S S O LI A S  I WILS ON 

DOMINGUEZ I LEAVITT 
C E RT I F I E D  P U B L I C  A C C O U N T A N T S  

I N D EPENDENT AUD ITORS' REPORT ON COM PLIANCE FOR EACH MAJOR FEDERAL PROGRAM; AN D 

REPO RT ON INTERNAL CONTROL OVER COM PLIANCE REQU IRED BY THE U N I FORM GUIDANCE 

The Board of Trustees 
West Val ley-M ission Com m u nity Col lege District 
Saratoga, Cal ifornia 

Report on Compliance for Each Major Federal Program 

We have audited West Val ley-M ission  Com munity Col lege District's (the District) com pliance with the types of 
com pl iance requ i rements descri bed in the OMB Com pl iance Sup plement that cou ld  have a d i rect and material 
effect on each of the District 's m ajor Federal p rogra m s  for the year ended June 30, 201 8. The District's major 
Federal p rograms  are identified in  the Summ ary of Auditor's Resu lts section of the accom pa nying Schedule of 
F ind i ngs and Questioned Costs. 

Management's Responsibility 

Management is responsible for com pl iance with the Federal statutes, regu lations, and the terms and conditions 
of its Federal awa rds appl ica ble to its Federa l programs. 

Auditor's Responsibility 

Our  responsib i l ity is to express an  opinion on  comp l iance for each of the District's major Federal programs  
based on  our  audit of the types of com pl iance requ i rements referred to  a bove. We conducted our audit of 
com pl iance in accordance with auditing standards genera l ly accepted i n  the U nited States of America; the 
standards appl icable to financial  audits co ntai ned in Government Auditing Sta ndards, issued by the 
Com ptro l ler General of the United States; and the audit requi rements of Title 2 U.S. Code of Federa l Regu lations 
Pa rt 200, Uniform Admi nistrative Requ i rements, Cost Pr incip les, and Audit Requ i rements for Federal Awa rds 
(U niform Gu ida nce). Those standards and the Uniform Gu ida nce require that we plan and perform the audit to 
obta in reasonable assu rance about whether noncompliance with the types of com pl iance req uirements 
referred to above that cou ld have a d i rect and materia l  effect on a major Federal p rogra m  occurred. An audit 
includes examin ing, on a test basis, evidence about the District 's com pliance with those requirements and 
perfo rm ing such other procedu res as we considered necessary in  the c i rcum stances. 

We believe that our  audit p rovides a reasona ble basis fo r ou r  opi nion on com pl iance for each major Federa l 
prog ram .  However, our  audit does not provide a legal determination of the District 's com plia nce. 

Opinion on Each Major Federal Program 

I n  our  opinion, the District com pl ied, in  a l l  materia l  respects, with the  types of  com pl iance requ i rements referred 
to above that cou ld have a d i rect and materia l  effect on each of its m ajor Federal p rograms  for the yea r  ended 
June 30, 201 8. 
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Report on Internal Control Over Compliance 

Management of the District is  responsi ble for esta bl ish ing and maintaining effective internal control over 
com pl iance with the types of comp l iance requi rements referred to a bove. In p lanning and perform ing our  aud it 
of com pl iance, we considered the District 's internal control over com pliance with the types of requ i rements 
that cou ld  have a di rect and material effect on each m ajor Federa l  prog ram to determ ine the audit ing 
procedures that are appropriate in  the circumstances for the purpose of expressing an  opinion on  com pl iance 
for each major Federal p rogram and to test and report on i nterna l control over com pl ia nce i n  accordance with 
the U niform Guidance, but not for the pu rpose of expressing an opin ion on the effectiveness of i nternal control 
over com plia nce. Accordi ng ly, we do not express an opinion on the effectiveness of the District 's  i nterna l 
control over compl iance. 

A deficiency in internal control over compliance exists when the desig n or operation of a contro l over com pl iance 
does not a l low management or em ployees, i n  the normal course of perform ing their  assigned fu nctions, to 
prevent, or detect and correct, noncom pliance with a type of com pl iance requ i rement of a Federa l program on 
a timely basis. A material weakness in internal control over compliance is a deficiency, or com bi nation  of 
deficiencies, in internal contro l over com pl iance, such that there is  a reasonable possib i l ity that material 
noncom pl ia nce with a type of com pl iance requ i rement of a Federal p rog ram wil l not be p revented, or detected 
and corrected, on a tim ely basis. A significant deficiency in internal control over compliance is a deficiency, or a 
com bination of deficiencies, i n  interna l control over com pl iance with a type of com pl iance requ i rement of a 
Federal program that is less severe than a m ateria l  wea kness in interna l control over co m pl iance, yet im portant 
enough to merit attention by those charged with governance. 

Our  consideration of internal control over com pl iance was for the l im ited purpose descri bed in the first 
paragraph  of this section and was not designed to identify a l l  deficienc ies i n  internal control over comp lia nce 
that might be m ateria l  weaknesses or s ignificant deficiencies. We did not identify any defic iencies i n  inte rna l 
control over compl iance that we consider to be materia l  weaknesses. However, materia l weaknesses may exist 
that have not been identified. 

The purpose of this report on i nterna l control over com pliance is solely to desc ribe the sco pe of our  testing of 
internal control over com plia nce and the resu lts of that testing based on the requ i rements of the Uniform 
Guidance. Acco rding ly, this report is not suita ble for any other pu rpose. 

San Diego, Ca lifo rnia 
November 1, 201 8 

51 51  M u rphy Ca nyon Road, Ste. 1 35, San D i ego, CA 921 23 
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C O S S O LI A S  I WILS ON 

DOMINGUEZ I LEAVITT 
C E RT I F I E D  P U B L I C  A C C O U N T A N T S  

I N DEPENDENT AUDITORS' REPORT ON STATE COMPLIANCE 

The Board of Trustees 
West Val ley-M ission Com m u nity Col lege District 
Saratoga, Cal ifornia 

Report on State Compliance 

We have audited West Val ley-M ission  Com munity Col lege District's (the District) com pliance with the types of 
com pl iance requ i rements described in  the California Community Colleges Contracted District Audit Manual 
(CDAM) 20 7 7- 78, issued by the Cal ifornia Com munity Col leges Cha ncel lor's  Office for the year ended June 30, 
201 8. 

Management's Responsibility 

Management is responsi ble for com pliance with the requ i rements of laws, regu lations, contracts, and g rants 
appl icab le to its state p rog rams. 

Auditor's Responsibility 

Our  responsi bi l ity is to express an  opin ion on  West Va l ley- M ission Com m unity Col lege District's com pl iance 
with the requirem ents referred to above. We conducted our audit of com pl iance i n  accordance with auditing 
standards genera l ly accepted in the U nited States of America; the standards appl icab le to financia l  audits 
conta ined in  Government Auditing Standa rds, issued by the Com ptrol ler  General of the Un ited States; and the 
California Community Colleges Contracted District Audit Manual (CDAM) 20 7 7- 7 8, issued by the Ca l ifornia 
Com m unity Col leges Chancel lor's  Office. Those standards requ i re that we plan and perfo rm the audit to obtai n  
reasonable assurance about whether nonco m p liance with the types o f  com pl iance requ i rements referred to 
above that cou ld have a d i rect and material effect on the state p rograms noted below. An audit i ncludes 
exam in ing, on a test basis, evidence about the District 's com pl iance with those requ i rements and perform ing 
such p rocedu res as we consider necessary i n  the circumsta nces. We be l ieve that ou r  audit provides a 
reasonable basis for our  opinion. Our audit does not p rovide a lega l  determi nation of the District 's comp l iance 
with those requ i rements. 

Unmodified Opinion 

In our opinion, the District comp l ied, in  all materia l  respects, with the com p lia nce requirements referred to 
above that are a ppl icable to the progra ms noted below that were audited for the yea r ended June 30, 201 8. 
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Other Matters 

I n  connection with the audit referred to above, we selected and tested transactions and records to determine 
the District 's com pl iance with State laws and regu lations a ppl icable to the fo l lowing: 

Section 42 1 - Salaries of Classroom Instructors (50 Percent Law) 
Section 423 - Apportionment for I nstructional Service Ag reements/Contracts 
Section 424 - State Genera l  Apportionment Funding System 
Section 425 - Residency Determ ination for Credit Courses 
Section 426 - Students Actively Enro l led 
Section 427 - Dual Enro l lment (CCAP and Non-CCAP) 
Section 428 - Student Equity 
Section 429 - Student Success and Support Progra m (SSSP) 
Section 430 - Scheduled Maintena nce Progra m 
Section 43 1 - Gann Lim it Calcu lation 
Section 435 - Open Enro l lment 
Section 439 - Proposition  39 C lean Energy 
Section 440 - Intersess ion Extension Programs  
Section 444 - Apprenticesh ip Related and  Sup plemental I nstruction (RSI) Funds 
Section 475 - Disabled Student Programs and Services (DSPS) 
Section 479 - To Be Arra nged Hours (TBA) 
Section 490 - Proposition  1 D and 5 1  State Bond Funded Projects 
Section 49 1 - Education Protection Account Funds 

The District repo rts no I ntersession Extension Prog rams  o r  Proposition 1 D State Bond Fu nded Projects 
therefore, the com pl iance tests with in these sections were not app l ica ble. 

San Diego, Ca lifo rnia 
November 1, 201 8 

51 51  M u rphy Ca nyon Road, Ste. 1 35, San D i ego, CA 921 23 
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SCHEDULE OF F IN DINGS AND QUESTIONED COSTS 



WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

SCHEDULE OF AUDIT F INDINGS AND QUESTIONED COSTS 

JUNE 30, 201 8 

Section I - Schedule of Audit Findings and Questioned Costs 

FI NANCIAL STATEMENTS 
Type of auditors' report issued: 

Interna l  contro l  over fi na nci a l  reporti ng: 

Materi a l  weaknesses identified? 

S ign ificant defici encies identi fied not considered 

to be materi a l  wea knesses? 

Non-comp l i ance materi a l  to fi nanci a l  statements noted ? 

FEDERAL AWARDS 
I nterna l  contro l  over major  progra ms: 

Materi a l  weaknesses identified? 

S ign ificant defici encies identi fied not considered 

to be materi a l  wea knesses? 

Type of auditors' report issued on com p l i ance for major  prog rams: 

Any aud i t  find i ngs d isclosed that a re req u i red to be reported i n  accord ance 

with Tit le 2 U .S.  Code of Federa l  Reg u lations (CFR) Part 200, U niform Ad m i nistrative 

Requ i rements, Costs Pri nci p les, a nd Aud it Req u i rements for Federa l  Awards 

Identi fication  of major  progra ms: 

C F DA Num bers 

84.007, 84.032, 84.033 84.063 

84.03 1 C 

Name of Federa l  Program of C l uster 

Student Fi nanci a l  Aid C luster 

H i g her Education  - Institutiona l  Aid 

(HSI) - STE M l i n k  

Do l l a r  thresho l d  used t o  d istinguish  between Type A and Type B progra ms: 

Auditee qua l i fi ed as  low-risk aud itee? 

STATE AWARDS 
I nterna l  contro l  over State progra m s: 

Materi a l  weaknesses identified? 

S ign ificant defici encies identi fied not considered 

to be materi a l  wea knesses? 

Type of auditors' report issued on com p l i ance for State progra m s: 

U nmodified 

No 

None reported 

No 

No 

None reported 

U nmodified 

No 

$ 750,000 

Yes 

No 

Yes 

Mod ified 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

F INANCIAL STATEMENT F INDINGS AND RECOMMENDATIONS 

FOR THE YEAR ENDED JUNE 30, 201 8 

Section I I  - Financial Statement Findings 

This section identifies the significant deficiencies, material weaknesses, and i nstances of noncom pl iance related 
to the financial statements that are requ i red to be reported i n  accordance with Government Auditing Standards. 

There were no financial statement findings or questioned costs identified during 20 1 7- 1 8. 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

FEDERAL AWARD F INDINGS AND QUESTIONED COSTS 

FOR THE YEAR ENDED JUNE 30, 201 8 

Section I l l  - Federal Award Findings and Questioned Costs 

This section identifies the audit findi ngs requ i red to be reported by the Un iform Guidance (e.g., deficiencies, 
sig nificant deficiencies, material weaknesses, and i nstances of noncom pl iance, i nclud ing questioned costs). 

There were no federal award findings or questioned costs identified during 20 1 7- 1 8. 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

STATE AWARD F INDINGS AND QUESTIONED COSTS 

FOR THE YEAR ENDED JUNE 30, 201 8 

Section IV - State Award Find ings and Questioned Costs 

This section identifies the audit findi ngs perta in ing to noncom pl iance with state program ru les and regu lations. 

Finding #20 1 8- 1 :  429 STUD ENT SUCCESS AN D SUPPORT PROGRAM FUNDS 

Criteria or Specific Requirement: 

Cal ifornia Code of Regu lations, Title 5 Education, Division 6. Cal ifo rnia Com mu nity Col leges, Sections 51 024, 
55500-55534, and 581 06 p rovide guidance for the Core SSSP services for credit and noncredit p rograms that 
a re c la imable against state funds inc luding:  

1 .  Orientation 
2. I n itial assessment for appropriate p lacement 
3. Counse li ng, advising and education p lanning services 
4. Fol low-up  services 
5. Other services 

Actions that do not qua l ify for fu nding as fo l low-up  services a re those that a re a one-sided action on the part 
of the col lege and those that a re p rimari ly ad ministrative or c lerical. 

Condition: 

In our testing over the core services p rovided to students, we noted that the District M IS  report backu p did not 
accurately report the actual services provided to students. The District did mainta in all necessary 
documentation for the su pport of specific services provided to each student, however, a data erro r d u ring the 
MIS data subm issio n caused an i naccurate reporting of services by student. 

Context 

We noted the fo l lowing exceptions as descri bed above: 

• West Val ley Col lege: 
o Student #1 was l isted as havi ng received "SS07 assessment" on the M IS  data report but did 

not receive assessm ent services per review of deta i led records. 
o Student #2 was l isted as having received "SS08 Counsel ing" on the M IS  data report but did 

not receive cou nseli ng services per review of detai led records. 
• M ission Col lege: 

Cause: 

o Student #3 was l isted as havi ng received "SS06 O rientation" on  the M I S  data report but d id  
not receive o rientation services per  review of  detai led records. 

o Student #4 was l isted as having received "SS08 Counsel ing" on the M IS  data report but did 
not receive cou nseli ng services per review of detai led records. 

Unknown data m anipu lation e rror. 

Effect: 

Noncom pl ia nce with the requ i rements noted above. 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

STATE AWARD F INDINGS AND QUESTIONED COSTS 

FOR THE YEAR ENDED JUNE 30, 201 8 

Finding #20 1 8- 1 :  429 STUD ENT SUCCESS AN D SUPPORT PROGRAM FUNDS, continued 

Questioned Costs: 

There a re no d i rect, determinable costs as the District a ppears to have accu rately reported tota l services 
provided to students in its student information system, but did not accu rately report that student detai l  on its 
M IS  submission. 

Recommendation 

We recom mend the District strengthen its contro ls to ensure that it p roperly maintains accurate backu p of M IS  
reported figu res, and reconci les those to  its system of student data to  ensure compliance with app lica ble ru les 
and regu lations. 

District Response: 

Management has noted the find ing and has strengthened controls by addi ng review p rocess and audit reports 
to va l idate the data prior to State subm ission. The District has resubm itted M IS  Student Success fi le to correct 
the issue. 
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WEST VALLEY-M ISSION COMM UNITY COLLEGE DISTRICT 

SUMMARY SCHEDULE OF PRIOR YEAR AUDIT F INDINGS 

FOR THE YEAR ENDED JUNE 30, 201 8 

There were no audit findings or questioned costs identified during 201 6- 1 7. 
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APPENDIX C 

FORM OF CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by 
the West Valley-Mission Community College District (the "District") in connection with the issuance of 
$150,000,000 of the District's Election of 2018 General Obligation Bonds, Series 2019A (the "Bonds"). 
The Bonds are being issued pursuant to Resolution of the Board of Trustees of the District adopted on 
February 5, 2019. 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 Underwriters in complying with Securities and Exchange Commission 
Rule l 5c2-l 2(b )( 5). 

SECTION 2. Definitions. In addition to the definitions set forth in the Resolution, which apply 
to any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the 
following capitalized terms shall have the following meanings: 

"Annual Report" shall mean any Annual Report provided by the District pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

"Beneficial Owner" shall mean any person which (a) has the power, directly or indirectly, to vote 
or consent with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds 
through nominees, depositories or other intermediaries), or (b) is treated as the owner of any Bonds for 
federal income tax purposes. 

"Dissemination Agent" shall mean initially KNN Public Finance, LLC, or any successor 
Dissemination Agent designated in writing by the District (which may be the District) and which has filed 
with the District a written acceptance of such designation. 

"Financial Obligation" means: ( a) a debt obligation; (b) a derivative instrument entered into in 
connection with, or pledged as security or a source of payment for, an existing or planned debt obligation; 
or ( c) guarantee of ( a) or (b ). The term "Financial Obligation" does not include municipal securities as to 
which a final official statement has been provided to the Repository consistent with the Rule. 

"Holders" shall mean registered owners of the Bonds. 

"Listed Events" shall mean any of the events listed in Section 5( a) or 5(b) of this Disclosure 
Certificate. 

"Official Statement" shall mean the Official Statement relating to the sale of the Bonds, dated as 
of March 26, 2019. 

"Participating Underwriter" shall mean the original underwriters of the Bonds required to comply 
with the Rule in connection with offering of the Bonds. 

C-1 



"Repository" shall mean, the Municipal Securities Rulemaking Board, which can be found at 
http://emma.msrb.org/, or any other repository of disclosure information that may be designated by the 
Securities and Exchange Commission as such for purposes of the Rule in the future. 

"Rule" shall mean 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. 

"State" shall mean the State of California. 

SECTION 3. Provision of Annual Reports. 

(a) The District shall, or shall cause the Dissemination Agent to, not later than nine months 
after the end of the District's fiscal year (presently ending June 30), commencing with the report for the 
2018-19 Fiscal Year, provide to the Repository an Annual Report which is consistent with the 
requirements of Section 4 of this Disclosure Certificate. The Annual Report may be submitted as a single 
document or as separate documents comprising a package, and may cross-reference other information as 
provided in Section 4 of this Disclosure Certificate; provided that the audited financial statements of the 
District may be submitted separately from the balance of the Annual Report and later than the date 
required above for the filing of the Annual Report if they are 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(b ). 

(b) Not later than 30 days (nor more than 60 days) prior to said date the Dissemination Agent 
shall give notice to the District that the Annual Report shall be required to be filed in accordance with the 
terms of this Disclosure Certificate. Not later than 15 Business Days prior to said date, the District shall 
provide the Annual Report in a format suitable for reporting to the Repository to the Dissemination Agent 
(if other than the District). If the District is unable to provide to the Repository an Annual Report by the 
date required in subsection (a), the District shall send a timely notice to the Repository in substantially the 
form attached as Exhibit A with a copy to the Dissemination Agent. The Dissemination Agent shall not 
be required to file a Notice to Repository of Failure to File an Annual Report. 

( c) The Dissemination Agent shall file a report with the District stating it has filed the 
Annual Report in accordance with its obligations hereunder, stating the date it was provided to the 
Repository. 

SECTION 4. Content of Annual Reports. (a) The District's Annual Report shall contain or 
include by reference the following: 

1. The audited financial statements of the District for the prior fiscal year, 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 time the Annual Report is 
required to be filed pursuant to Section 3(a), 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. 

2. Material financial information and operating data with respect to the District of 
the type included in the Official Statement in the following categories (to the extent not included 
in the District's audited financial statements): 
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(i) State funding received by the District for the last completed fiscal year; 

(ii) FTES of the District for the last completed fiscal year; 

(iii) outstanding District indebtedness; 

(iv) summary financial information on revenues, expenditures and fund balances for 
the District's general fund reflecting the adopted budget for the then-current 
fiscal year; 

(v) assessed valuation for real property located in the District for the then-current 
fiscal year; and 

(vi) secured ad valorem tax delinquencies for the most recently completed fiscal year 
within the portions of the District located in Santa Clara County or Santa Cruz 
County, to the extent that either of such county discontinues the Teeter Plan (as 
such term is defined in the Official Statement). 

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 have been 
submitted to the Repository or the Securities and Exchange Commission. If the document included by 
reference is a final official statement, it must be available from the Municipal Securities Rulemaking 
Board. The District shall clearly identify each such other document so included by reference. 

(b) The Annual Report shall be filed in an electronic format accompanied by identifying 
information prescribed by the Municipal Securities Rulemaking Board. 

SECTION 5. Reporting of Significant Events. 

(a) Pursuant to the provisions of this Section 5(a), the District shall give, or cause to be 
given, notice of the occurrence of any of the following events with respect to the Bonds in a timely 
manner not in excess of I O  business days after the occurrence of the event: 

1. principal and interest payment delinquencies. 

2. tender offers. 

3. defeasances. 

4. rating changes. 

5. adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
or final determinations of taxability, or Notices of Proposed Issue (IRS Form 5701-TEB). 

6. unscheduled draws on the debt service reserves reflecting financial difficulties. 

7. unscheduled draws on credit enhancement reflecting financial difficulties. 

8. substitution of the credit or liquidity providers or their failure to perform. 
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9. default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation, any of which reflect financial 
difficulties. 

I 0. bankruptcy, insolvency, receivership or similar event (within the meaning of the 
Rule) of the District. For the purposes of the event identified in this Section 5(a)(I O), the event 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 U.S. 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 governmental 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. 

(b) Pursuant to the provisions of this Section 5(b ), the District shall give, or cause to 
be given, notice of the occurrence of any of the following events with respect to the Bonds, if 
material: 

1. non-payment related defaults. 

2. modifications to rights of Holders. 

3. optional, contingent or unscheduled bond calls. 

4. unless described under Section 5(a)(5) above, material notices or determinations 
with respect to the tax status of the Bonds, or other material events affecting the tax status of the 
Bonds. 

5. release, substitution or sale of property securing repayment of the Bonds. 

6. 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. 

7. Appointment of a successor or additional trustee or paying agent with respect to 
the Bonds or the change of name of such a trustee or paying agent. 

8. Incurrence of a Financial Obligation, or agreement to covenants, events of 
default, remedies, priority rights, or other similar terms of a Financial Obligation, any of which 
affect Bondowners. 

( c) Whenever the District obtains knowledge of the occurrence of a Listed Event under 
Section 5(b) hereof, the District shall as soon as possible determine if such event would be material under 
applicable federal securities laws. 

( d) If the District determines that knowledge of the occurrence of a Listed Event under 
Section 5(b) hereof would be material under applicable federal securities laws, the District shall (i) file a 
notice of such occurrence with the Repository in a timely manner not in excess of I O  business days after 
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the occurrence of the event or (ii) provide notice of such reportable event to the Dissemination Agent in 
format suitable for filing with the Repository in a timely manner not in excess of I O  business days after 
the occurrence of the event. The Dissemination Agent shall have no duty to independently prepare or file 
any report of Listed Events. The Dissemination Agent may conclusively rely on the District's 
determination of materiality pursuant to Section 5( c ). 

SECTION 6. 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(a) or Section 5(b), as 
applicable. 

SECTION 7. Dissemination Agent. The District may, from time to time, appoint or engage a 
Dissemination Agent (or substitute Dissemination Agent) to assist it in carrying out its obligations under 
this Disclosure Certificate, and may discharge any such Agent, with or without appointing a successor 
Dissemination Agent. The Dissemination Agent may resign upon 15 days written notice to the District. 
Upon such resignation, the District shall act as its own Dissemination Agent until it appoints a successor. 
The Dissemination Agent shall not be responsible in any manner for the content of any notice or report 
prepared by the District pursuant to this Disclosure Certificate and shall not be responsible to verify the 
accuracy, completeness or materiality of any continuing disclosure information provided by the District. 
The District shall compensate the Dissemination Agent for its fees and expenses hereunder as agreed by 
the parties. Any entity succeeding to all or substantially all of the Dissemination Agent's corporate trust 
business shall be the successor Dissemination Agent without the execution or filing of any paper or 
further act. 

SECTION 8. 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, 5(a) or 
5(b ), 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 the type of business conducted; 

(b) The undertaking, as amended or taking into account such waiver, would, in the 
opinion of nationally recognized bond counsel, have complied with the requirements of the Rule 
at the time of the original issuance of the Bonds, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; 

( c) The amendment or waiver does not, in the opinion of nationally recognized bond 
counsel, materially impair the interests of the Holders or Beneficial Owners of the Bonds; and 

( d) No duties of the Dissemination Agent hereunder shall be amended without its 
written consent thereto. 

In the event of any amendment or waiver of a provision of this Disclosure Certificate, the District shall 
describe such amendment in the next Annual Report, and shall include, as applicable, a narrative 
explanation of the reason for the amendment or waiver and its impact on the type ( or in the case of a 
change of accounting principles, on the presentation) of financial information or operating data being 
presented by the District. In addition, if the amendment relates to the accounting principles to be followed 
in preparing financial statements, (i) notice of such change shall be given in the same manner as for a 
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Listed Event under Section 5(b ), and (ii) the Annual Report for the year in which the change is made 
should present a comparison (in narrative form and also, if feasible, in quantitative form) between the 
financial statements as prepared on the basis of the new accounting principles and those prepared on the 
basis of the former accounting principles. 

SECTION 9. 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 Certificate to update such information or 
include it in any future Annual Report or notice of occurrence of a Listed Event. 

SECTION 10. Default. In the event of a failure of the District to comply with any provision of 
this Disclosure Certificate 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. 

SECTION 11. Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination 
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate. The 
Dissemination Agent acts hereunder solely for the benefit of the District; this Disclosure Certificate shall 
confer no duties on the Dissemination Agent to the Participating Underwriters, the Holders and the 
Beneficial Owners. The District agrees to indemnify and save the Dissemination Agent, its officers, 
directors, employees and agents, harmless against any loss, expense and liabilities which it 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 gross negligence or willful misconduct. The obligations of the District 
under this Section shall survive resignation or removal of the Dissemination Agent and payment of the 
Bonds. The Dissemination Agent shall have no liability for the failure to report any event or any financial 
information as to which the District has not provided an information report in format suitable for filing 
with the Repository. The Dissemination Agent shall not be required to monitor or enforce the District's 
duty to comply with its continuing disclosure requirements hereunder. 

SECTION 12. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the 
District, the Dissemination Agent, the Participating Underwriters and Holders and Beneficial Owners 
from time to time of the Bonds, and shall create no rights in any other person or entity. 

SECTION 13. Signature. This Disclosure Certificate has been executed by the undersigned on 
the date hereof, and such signature binds the District to the undertaking herein provided. 

Date: April 11, 2019 
WEST VALLEY-MISSION COMMUNITY COLLEGE 
DISTRICT 

Vice Chancellor of Administrative Services 
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EXHIBIT A 

NOTICE TO REPOSITORY OF FAILURE TO FILE ANNUAL REPORT 

Name of District: WEST VALLEY-MISSION COMMUNITY COLLEGE DISTRICT 

Name of Bond Issue: Election of 2018 General Obligation Bonds, Series 2019A 

Date of Issuance: April 11, 2019 

NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with respect to the 
above-named Bonds as required by the Continuing Disclosure Certificate relating to the Bonds. The 
District anticipates that the Annual Report will be filed by _ _ _ _ _  _ 

WEST VALLEY-MISSION COMMUNITY COLLEGE 
DISTRICT 

By [form only: no signature required] 
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APPENDIX D 

ECONOMIC PROFILES OF THE CITIES OF SANTA CLARA AND SARATOGA AND SANTA 
CLARA AND SANTA CRUZ COUNTIES 

Information in this Appendix has been assembled from various sources believed to be reliable; 
however, the District does not warrant the accuracy or thoroughness of this information. The Bonds are 
not obligations of the City of Santa Clara ("Santa Clara ''), the City of Saratoga ("Saratoga, " and 
together with Santa Clara, the "Cities '') or Santa Clara or Santa Cruz Counties (together, the 
"Counties ''), and do not represent a lien or charge against any funds or property thereof The following 
information is provided only to give prospective investors an overview of the general economic condition 
of the Cities and the Counties. The information included herein re.fleets the most recently available data 
from the sources indicated. 

General 

Santa Clara County ("Santa Clara County") lies immediately south of San Francisco Bay and is 
the fourth most populous county in the State. It encompasses an area of approximately 1,300 square 
miles. The County was incorporated in 1850 as one of the original 27 counties of the State and operates 
under a home rule charter, adopted by County voters in 1950 and amended in 1976. 

Santa Cruz County ("Santa Cruz County," and together with Santa Clara County, the "Counties") 
is located along the central coast of California approximately 65 miles south of San Francisco. An 
important vacation and recreation area, it covers 439 square miles, two-thirds of which is forest land 
owned by the United States Department of Agriculture. Santa Cruz County's boundaries are chiefly 
natural ones- the Santa Cruz Mountains to the east, the Pajaro River on the south, and to the west, 
Monterey Bay and the Pacific Ocean. 

Population 

The following table details current population estimates for the County, the Cities and the State 
for the past 10 years. 

Year(l) 
2009 
2010(2) 

2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 

POPULATION ESTIMATES 
2009 through 2018 

City of Santa Clara, City of Saratoga, 
Santa Clara County, Santa Cruz County and State of California 

City of City of Santa Clara Santa Cruz 
Santa Clara Saratoga County County 

114,795 29,815 1,767,204 260,892 
116,468 29,926 1,781,642 262,382 
118,573 30,357 1,803,329 264,802 
119,950 30,571 1,828,843 267,234 
121,685 30,948 1,857,211 269,192 
122,504 31,062 1,880,197 271,134 
123,155 31,097 1,905,156 273,966 
125,265 31,219 1,924,582 275,737 
125,528 31,271 1,937,473 276,504 
129,604 31,435 1,956,598 276,864 

(I J Except where noted, as of January 1 .  
C2J As o f  April 1 .  
Source: California Department of Finance. 
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State of 
California 
36,966,713 
37,253,956 
37,529,913 
37,874,977 
38,234,391 
38,568,628 
38,912,464 
39,179,627 
39,500,973 
39,809,693 



Personal Income 

The following table shows the per capita personal income for the Counties, the State and 
United States for years 2008 through 201 7. 

PER CAPITA PERSONAL INCOME 
2008 through 2017 

Santa Clara County, Santa Cruz County, State of California, and United States 

Year 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 

Santa Clara County 
$61,511 
57,106 
61,289 
66,366 
72,704 
72,754 
78,955 
86,141 
92,168 
98,032 

Santa Cruz County 
$47,248 
45,485 
48,589 
50,180 
53,124 
54,017 
56,452 
59,598 
60,924 
64,028 

Source: U.S. Department of Commerce, Bureau of Economic Analysis. 

Commercial Activity 

State of California 
$43,895 
42,050 
43,609 
46,145 
48,751 
49,173 
52,237 
55,679 
57,497 
59,796 

United States 
$40,904 
39,284 
40,545 
42,727 
44,582 
44,826 
47,025 
48,940 
49,831 
51,640 

The following tables summarize taxable sales in the Cities and Counties from 2012 through 2016. 
Annualized data for years beyond 2016 is not yet available. 

Year 
2012 
2013 
2014 
2015 
2016 

Retail and Food 
Permits 
2,144 
2,317 
2,338 
2,398 
2,386 

ANNUAL TAXABLE SALES 
2012 through 2016 
City of Santa Clara 

(Dollars in Thousands) 

Retail and Food 
Taxable Transactions Total Permits 

$1,880,480 4,285 
1,950,591 4,495 
2,184,411 4,506 
2,223,003 4,891 
2,172,895 4,924 

Source: "Taxable Sales in California (Sales & Use Tax) " - California State Board of Equalization. 
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Total Taxable 
Transactions 

$3,740,168 
3,890,974 
4,220,131 
4,433,990 
4,387,262 



Year 

2012 
2013 
2014 
2015 
2016 

Retail and Food 
Permits 

382 
388 
401 
443 
439 

ANNUAL TAXABLE SALES 
2012 through 2016 

City of Saratoga 
(Dollars in Thousands) 

Retail and Food 
Taxable Transactions Total Permits 

$73,688 559 
75,882 579 
74,806 594 
78,026 712 
78,627 711 

Source: "Taxable Sales in California (Sales & Use Tax) " - California State Board of Equalization. 

ANNUAL TAXABLE SALES 
2012 through 2016 

Santa Clara County 
(Dollars in Thousands) 

Retail and Retail and Food 
Year Food Permits Taxable Transactions Total Permits 
2012 28,109 $21, 116,708 43,980 
2013 29,535 22,424,642 45,310 
2014 30,058 23,271,753 45,852 
2015 20,057 23,700,907 50,573 
2016 30,146 24,158,590 50,519 

Source: "Taxable Sales in California (Sales & Use Tax) " - California State Board of Equalization. 

ANNUAL TAXABLE SALES 
2012 through 2016 
Santa Cruz County 

(Dollars in Thousands) 

Retail and Retail and Food 
Year Food Permits Taxable Transactions Total Permits 

2012 5,835 $2,375,320 8,320 
2013 6,074 2,525,183 8,539 
2014 6,274 2,610,443 8,735 
2015 3,562 2,679,131 9,730 
2016 6,221 2,724,302 9,891 

Source: "Taxable Sales in California (Sales & Use Tax) " - California State Board of Equalization. 
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Total Taxable 
Transactions 

$89,880 
93,081 
91,741 
99,904 
99,321 

Total Taxable 
Transactions 

$36,220,445 
37,621,606 
39,628,655 
41,231,759 
41,831,669 

Total Taxable 
Transactions 

$3,056,694 
3,270,766 
3,382,117 
3,546,784 
3,611,274 



Construction Activity 

The following tables summarize new building permits and valuations in the Cities and Counties 
from 2013 through 2017. 

BUILDING PERMITS AND VALUATIONS 
2013 through 2017 
City of Santa Clara 

(Dollars in Thousands) 

Valuation 2013 2014 2015 2016 2017 
Residential $94,498 $335,179 $83,949 $131,582 $311,304 
Non-Residential 320,909 503,150 1,006,622 989 493 504,762 

TOTAL $415,407 $838,329 $1,090,571 $1,121,075 $816,066 

New Dwelling Units 
Single-Family 74 42 103 68 79 
Multi-Family 422 1 645 ill 351 1 449 

TOTAL 496 1,687 264 419 1,528 

Note: Columns may not add to totals due to rounding. 
Source: Construction Industry Research Board. 

BUILDING PERMITS AND VALUATIONS 
2013 through 2017 

City of Saratoga 
(Dollars in Thousands) 

Valuation 2013 2014 2015 2016 2017 
Residential $67,172 $58,152 $72,569 $84,863 $83,909 
Non-Residential 16,320 $6,385 13 665 6 066 8 453 

TOTAL $83,492 $64,537 $86,234 $90,929 $92,362 

New Dwelling Units 
Single-Family 33 26 31 31 40 
Multi-Family _Q _Q _Q _Q _Q 

TOTAL 33 26 31 31 40 

Note: Columns may not add to totals due to rounding. 
Source: Construction Industry Research Board. 
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BUILDING PERMITS AND VALUATIONS 
2013 through 2017 
Santa Clara County 

(Dollars in Thousands) 

Valuation 2013 2014 2015 2016 2017 
Residential $2,060,045 $2,230,348 $1,866,596 $1,709,883 $2,308,296 
Non-Residential 4 204 576 2,655,413 3 589 801 4 698 159 3,359,316 

TOTAL $6,266,634 $4,885,761 $5,456,397 $6,408,042 $5,667,612 

New Dwelling Units 
Single-Family 1,859 1,602 1,710 1,608 2,022 
Multi-Family 6 009 8,310 3 906 3,297 6,629 

TOTAL 7,868 9,912 5,616 4,905 8,651 

Note: Columns may not add to totals due to rounding. 
Source: Construction Industry Research Board. 

BUILDING PERMITS AND VALUATIONS 
2013 through 2017 
Santa Cruz County 

(Dollars in Thousands) 

Valuation 2013 2014 2015 2016 2017 
Residential $71,183 $73,285 $76,083 $101,418 $ll7,022 
Non-Residential 47 439 88 860 55,829 94 161 44 907 

TOTAL $ll8,622 $162,145 $131,912 $195,579 $161,929 

New Dwelling Units 
Single-Family 94 ll4  102 107 210 
Multi-Family 37 9 62 209 151 

TOTAL 131 123 164 316 361 

Note: Columns may not add to totals due to rounding. 
Source: Construction Industry Research Board. 
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Employment 

The following table summarizes civilian labor force, employment and unemployment statistics 
for the Cities, Counties and State from 2013 through 2017. 

CIVILIAN LABOR FORCE, EMPLOYMENT AND UNEMPLOYMENT 
2013 through 2017 

City of Santa Clara, City of Saratoga, 
Santa Clara County, Santa Cruz County and State of California 

Unemployment 
Year Area Labor Force Em�loyment Unem�loyment Rate 
2013 City of Santa Clara 65,000 61,200 3,800 5.8% 

City of Saratoga 13,800 13,100 600 4.6 
Santa Clara County 971,800 909,100 62,700 6.5 
Santa Cruz County 142,100 127,500 14,600 10.3 
State of California 18,624,300 16,958,700 1,665,600 8.9 

2014 City of Santa Clara 66,400 63,300 3,100 4.6% 
City of Saratoga 14,100 13,600 500 3.7 
Santa Clara County 991,800 940,700 51,100 5.1 
Santa Cruz County 142,600 130,100 12,500 8.8 
State of California 18,755,000 17,348,600 1,406,400 7.5 

2015 City of Santa Clara 67,600 65,100 2,500 3.7% 
City of Saratoga 14,400 14,000 400 2.9 
Santa Clara County 1,009,800 967,800 41,900 4.2 
Santa Cruz County 143,400 132,700 10,700 7.5 
State of California 18,893,200 17,723,300 1,169,900 6.2 

2016 City of Santa Clara 68,800 66,500 2,300 3.4% 
City of Saratoga 14,600 14,300 400 2.7 
Santa Clara County 1,026,500 987,900 38,600 3.8 
Santa Cruz County 144,500 134,600 10,000 6.9 
State of California 19,102,700 18,065,000 1,037,700 5.4 

2017 City of Santa Clara 68,600 66,900 1,700 2.5% 
City of Saratoga 14,200 13,800 400 2.7 
Santa Clara County 1,042,000 1,008,600 33,400 3.2 
Santa Cruz County 143,800 135,700 8,200 5.7 
State of California 19,312,000 18,393,100 918,900 4.8 

Source: California Employment Development Department. March 201 7 Benchmark. 
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Industry 

Santa Clara County is entirely within the San Jose-Santa Clara-Sunnyvale Metropolitan Statistical 
Area. Santa Cruz County is entirely within the Santa Cruz-Watsonville Metropolitan Statistical Area. 
The following table summarizes the annual average industry employment in the Counties from 2013 
through 2017. 

INDUSTRY EMPLOYMENT & LABOR FORCE ANNUAL AVERAGES 
2013 through 2017 

San Jose-Santa Clara-Sunnyvale MSA 

2013 2014 2015 2016 2017 
Total Farm 5,000 5,300 5,500 6,100 5,800 
Mining and Logging and Construction 37,800 40,000 44,200 48,600 50,000 
Manufacturing 158,400 161,700 164,800 166,600 166,700 
Wholesale Trade 36,400 37,200 37,200 36,800 35,500 
Retail Trade 83,900 85,300 86,600 85,800 86,300 
Transportation, Warehousing and Utilities 13,800 14,400 14,600 15,500 15,400 
Information 58,700 65,700 70,500 75,700 85,100 
Financial Activities 33,700 34,100 34,600 35,600 36,100 
Professional and Business Services 190,000 201,800 215,100 223,300 227,600 
Education and Health Services 143,800 150,000 156,300 162,500 168,700 
Leisure and Hospitality 87,500 91,900 95,800 99,400 102,300 
Other Services 25,400 26,400 26,900 27,600 28,700 
Government 91 800 93 400 92 900 94 100 95 700 
Total All Industries 966,200 1,007,100 1,044,900 1,077,500 1,104,000 

Note: Items may not add to total due to independent rounding. 
Source: California Employment Development Department, Labor Market Information Division. March 20I 7 Benchmark. 

INDUSTRY EMPLOYMENT & LABOR FORCE ANNUAL AVERAGES 
2013 through 2017 

Santa Cruz-Watsonville MSA 

2013 2014 2015 2016 2017 
Total Farm 8,300 8,500 8,300 8,400 8,200 
Mining and Logging and Construction 3,200 3,400 3,700 4,400 4,600 
Manufacturing 6,000 6,200 6,700 7,000 6,900 
Wholesale Trade 3,500 3,500 3,500 3,400 3,300 
Retail Trade 11,500 11,800 12,000 12,400 12,300 
Transportation, Warehousing and Utilities 1,400 1,300 1,500 1,500 1,600 
Information 800 800 800 800 800 
Financial Activities 3,400 3,500 3,500 3,600 3,500 
Professional and Business Services 9,700 9,500 9,700 9,800 10,200 
Education and Health Services 16,500 16,900 17,300 17,300 17,900 
Leisure and Hospitality 12,200 12,900 13,600 13,900 14,100 
Other Services 4,100 4,300 4,500 4,600 4,800 
Government 20,600 21,100 21,400 21 700 22,200 
Total All Industries 101,200 103,700 106,600 108,900 110,400 

Note: Items may not add to total due to independent rounding. 
Source: California Employment Development Department, Labor Market Information Division. March 20I 7 Benchmark. 
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Largest Employers 

The following tables list some of the principal employers in the Cities and the Counties. 

Employer 

Applied Materials, Inc. 
Intel Corporation 

PRINCIPAL EMPLOYERS 
2018 

City of Santa Clara 

Advanced Micro Devices Inc. 
California's Great America 
Avaya Inc. 
Santa Clara University 
City of Santa Clara 
Macy's 
Catalyst Semiconductor Inc. 
Sra Oss Inc. 
LSA Global 

Employees 

8,500 
7,801 
3,000 
2,500 
2,000 
2,000 
1,904 
1,200 
1,100 
1,338 
1,001 

Source: City of Santa Clara Comprehensive Annual Financial Report for the Fiscal Year Ended June 30, 2018. 

Employer 

PRINCIPAL EMPLOYERS 
2018 

City of Saratoga 

West Valley Community College<1l 

Saratoga Retirement Community 
Saratoga Union School District 
Sub-Acute Saratoga Hospital 
Saratoga High School 
Our Lady of Fatima Villa 
Prospect High School 
Safeway 
City of Saratoga 
Saratoga County Club 

Employees 

445 
295 
288 
166 
133 
123 
100 
80 
56 
55 

(I J For more current information regarding the District's employee counts, see "WEST VALLEY-MISSION COMMUNITY 
COLLEGE DISTRICT - Labor Relations" in the front part of this Official Statement. 
Source: City of Saratoga Comprehensive Annual Financial Report for the Fiscal Year Ended June 30, 2018. 
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Employer 
Apple Computer, Inc. 
Alphabet Inc 
County of Santa Clara 
Stanford University 
Cisco Technology Inc. 
Kaiser Permanente 
Stanford Healthcare 
Tesla Motors Inc 
Intel Corporation 
City of San Jose 

PRINCIPAL EMPLOYERS 
2018 

Santa Clara County 

Employees 
25,000 
20,000 
1 8,806 
1 6,919 
1 4, 1 20 
1 2,500 
1 0,034 
1 0,000 

8,450 
6, 1 59 

Source: County of Santa Clara Comprehensive Annual Financial Report for the Fiscal Year Ended June 30, 2018. 

Employer 

PRINCIPAL EMPLOYERS 
2018 

Santa Cruz County 

University of California - Santa Cruz 
Pajaro Valley Unified School District 
County of Santa Cruz 
Dominican Hospital 
Santa Cruz Beach Boardwalk 
Larse Farms 
Granite Rock 
Cabrillo College 
City of Santa Cruz 
Watsonville Community Hospital 
West Marine Products, Inc. 
Plantronics 

Estimated Number 
of Employees(l) 

1 ,000 - 4,999 
1 ,000 - 4,999 
1 ,000 - 4,999 
1 ,000 - 4,999 
1 ,000 - 4,999 

500 - 999 
500 - 999 
500 - 999 
500 - 999 
500 - 999 
500 - 999 
500 - 999 

(I J  Number of Employees reflects a range provided by the California Employment Development Department data. 
Source: Santa Cruz County 'Comprehensive Annual Financial Report 'for the year ending June 30, 2018. 
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APPENDIX E 

SANTA CLARA COUNTY INVESTMENT POOL 

The following information concerning the Santa Clara County Investment Pool (the "Investment 
Pool '') reflects the most recently available quarterly report, and most recently available monthly 
summary, produced by the Santa Clara County Director of Finance, and has not been confirmed or 
verified by the District, the Municipal Advisor or the Underwriters. The District, the Municipal Advisor 
and the Underwriters have not made an independent investigation of the investments in the Investment 
Pool and have made no assessment of the current County investment policy. The value of the various 
investments in the Investment Pool will fluctuate on a daily basis as a result of a multitude of factors, 
including generally prevailing interest rates and other economic conditions. Additionally, the Director of 
Finance, with the consent of the County Board of Supervisors may change the County investment policy 
at any time. Therefore, there can be no assurance that the values of the various investments in the 
Investment Pool will not vary significantly from the values described herein. Finally, none of the District, 
the Municipal Advisor nor the Underwriters make any representation as to the accuracy or adequacy of 
such information or as to the absence of material adverse changes in such information subsequent to the 
date hereof, or that the information contained or incorporated hereby by reference is correct as of any 
time subsequent to its date. Additional information regarding the Investment Pool may be obtained from 
the Director of Finance at https://www.sccgov.org/sites(fin/; however, the information presented on such 
website is not incorporated herein by any reference. 
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Santa Clara County Commingled Pool and Segregated Investments 

Fund 
Commingled I nvestment Pool 
Worker' s  Com pensation 
Park Charter Fund 
San Jose-Evergreen 
M edica l M a l practice I nsu rance Fund (1) 

Total 

(1) Managed by Chandler Asset Ma nagement, Inc.  

December 31, 2018 

Cost Value** 

$8, 198,763,772 

$28,535,469 

$4,203,582 

$17,024,332 

$9,294,751 

$8,257,821,905 

Market Value 

$8, 162,704,925 

$28,532,495 

$4,190,481 

$16,978, 735 

$9,199,477 

$8,221,606,114 

Variance 

-$36,058,846 

-$2,974 

-$13,101 

-$45,597 

-$95,274 

-$36,215,791 

Summary of Yields* for Select Santa Clara County Investment Funds 

Fund 2018 

Oct 31 Nov 30 Dec 31 

Commingled I nvestment Pool 1 .93% 2 .03% 2 .13% 

Worker' s  Com pensation 2 .07% 2 . 10% 2 .34% 

Weighted Yield 1.93% 2.03% 2. 13% 

%Variance 

-0 .44% 

-0.01% 

-0.31% 

-0.27% 

-1 .03% 

-0.44% 

2017 

Dec 3 1  

1 .43% 

1 .49% 

1.43% 

*Yield to maturity (YTM) is the rate of return paid on a bond, note, or other fixed income security if the investor buys and holds it to its maturity date and if the coupon interest 
paid over the l ife of the bond is reinvested at the same rate as the coupon rate. The calculation for YTM is based on the coupon rate, length ohime to maturity, and market price 
at time of purchase. 

Yield is a snapshot measure of the yield of the portfo l io  on  the day it was measured based on the current portfol io hold ings on that day. This is not a measure of tota l return, and 
is not intended to be,  since i t  does not factor in unrea l ized capital ga ins  a nd losses a nd reinvestment rates a re dependent upon interest rate changes 

**Cost Va lue is the amortized book va lue of the securities as of the date of this report. 



Santa Clara County Commingled Pool and Segregated I nvestments 

Portfolio Strategy 

December 31, 2018 

The U .S. economy as measu red by gross domestic product (G DP) grew by 3.2 percent in  2018 bo lstered by low unemp loyment rate, the lowest in  48 yea rs, 

and ongoing strength in house hold spend ing which accou nts for a bout 70 percent of the domestic economy. Most recently, G DP expa nded by 2 .9 percent 

in  the quarte r ended Dece mber 31, 2018. The cu rrent economic expa nsion is relatively long a nd in its tenth year. Job ga ins re main robust. The 

unemp loyment rate in December 2018 was 3.8 percent and, eve n with the im pact of the gove rn ment sh utdown, the jobless rate further decl i ned to 3.7 

percent du ring January 2019. Match ing the past yea r' s  strength in  emp loyment growth may be difficu lt. Bus inesses conti nue to cite a shortage of qua l ified 

workers as a restra int  on h i ring. Even if job growth shou ld dece lerate, consu mer spending conti nues to be as a growth d river benefiting from increases in 

wage income, support from corporate profita b i l ity and access to credit. Furthermore, economists expect mounting labor cost pressures w i l l  motivate 

bus inesses to increase ca pita l spending to adopt and acqu i re productivity-e nhancing p ractices. 

Un l i ke the domestic U .S. economy, there a re concern i ng signs of a synchron ized global economic s low-down emanating from China a nd Eu rope. Ch ina has 

encou ntered sign ificant headwinds. Equ ity markets retu rned a negative 20 percent in  2018. The U .S. im posed tariffs worth $250 b i l l ion on Ch inese exports 

sold in the U n ited States. Most critica l ly, Ch ina has been absorbing the negative conseque nces of de leveraging its economy to conta in a n  overuse of credit 

and borrowi ng. S imi la rly, Eu rope experienced fa ltering growth in 2018. The German economy nea rly e ntered a recession whi le  Ita ly's pol it ica l cris is a nd the 

protracted difficu lties re lated to B rita in removing itse lf from Eu ropea n U n ion took the ir  to l l .  

The Federal Reserve Bank ("Fed") pol icy ma ke rs in  December  2018 increased the ir  benchmark i nterest rate by a quarter of  a percentage po int  with the 

intent that  the rate wi l l  fluctuate between 2 .25 and 2 .5 percent. This decision had been widely a ntici pated . So fa r, pol icy ma kers have l ifted borrowing 

costs fou r  t imes i n  2018 a nd n ine t imes since the Fed's in itia l rate h i ke i n  December  2015. The Fed, in crafting moneta ry pol icy, attempts to strike a de l icate 

ba la nce between conta in ment of inflation, which is accomp l ished by restra i n i ng the economy from over-heati ng, and st imu lat ing economic growth.  With 

U .S. u nemployment at its lowest level si nce 1969, the latest data show the effects of a tight l abor ma rket have begu n to trans late into higher wages. 

Neve rthe less, the expected pass-th rough from low unemp loyment to ris ing wages has not materia l i zed, a l l  of which shou ld have been inflationa ry even 

with pol icy ma kers h iki ng i nterest rates. N u merous factors inc lud ing structura l  pressures, which continue to suppress wages, a re unexpected ly assisting 

pol icy ma ke rs. Most frequently cited factors inc lude globa l ization, foreign competition, automation and tech nology, outsou rcing, on- l i ne reta i l i ng, e rosion 

of low-ski l l  workers' ba rga in ing power, industry concentration, a nd h idden s lack in  the l abor markets. 
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Santa Clara County Commingled Pool and Segregated Investments 

Portfolio Strategy 

December 31, 2018 

Core inflation, wh ich exc ludes food a nd energy, rose 0.2 percent in January 2019 from the prior month, an increase that has been the same each month for 

the fifth stra ight time, i nd icating i nflation is steady. The 2 . 1  percent ga i n  i n  January measured ove r the prior twelve tra i l ing months fo l lowing the 2 .2  

percent ga in in  December, suggests that  the Fed's preferred measu re of  gauging i nflation based on consu mption continues to remain be low the 2 percent 

inflation goa l set by pol icy ma kers. 

The portfol io strategy continues to focus on the: 

(1) acqu isition of h igh-qua l ity issuers; 

(2 )  identifying and se lecting bonds with attractive va l uations; 

(3) app ropriate ly s iz ing the l iqu id ity portion of the portfol io to ensure adequate cash  for nea r term ob l igations; and 

(4 )  ensuring that  monies ta rgeted for longer term i nvestments a re dep loyed i n  veh ic les with favora b le risk-adjusted yie lds. 

B roker-dea lers have genera l ly down-sized the amou nt of secu rities ca rried in inve ntories in  res ponse to risk-curbing rules crafted after the 2008 fi na ncia l  

crisis. These risk curb ing ru les inc lude the i nternationa l  regulatory fra mework for banks ca l led Basel I l l  a nd the U .S. 2010 Dodd-Fran k  Law. The Treasu ry 

Division has increased its ca pa b i l ity to review a larger vol ume of i nventory l istings to fi nd attractive bonds. Portfo l io structu ring does not sole ly rely on 

interest rate anticipation strategies, which pr imari ly specu late on the d i rection of i nterest rates to ea rn favorab le retu rns. 
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Santa Clara County Commingled Pool and Segregated Investments 

Portfo l io Compl iance, Review, and Monitoring 

December 31, 2018 

Yield and Weighted Average Maturity 

The yie ld of the Commingled Pool is 2 . 13 a nd the weighted average l ife is 406 days. 

Compliance 

The Cou nty Treasure r  bel ieves the Commingled Pool conta ins sufficent cash flow from l iquid and matu ring secu rities, bank  de posits and i ncoming cash to 

meet the next six months of expected expe nditures. 

Review and Mon itoring 

FTN F inancia l Ma in  Street Advisors, the Cou nty's i nvestment advisor, cu rrently monitors the Treasury Departme nt's i nvestment activities. 

Additional Information 

Secu rities a re pu rchased with the expectation that they wi l l  be he ld to maturity, so u n real ized ga ins or losses a re not reflected in the yield ca lcu lations. 

The ma rket va l ues of secu rities were taken from pricing services provided by the Ba nk  of New York Mel lon, B loom berg Ana lytics, dea ler quotes, and a n  

independent p ric ing service. 
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Sector 

Fede ra l Agencies 
Corporate Bonds 
M ortgage Backed Secu rities 
Com merc ia l  Paper 
ABS 
ABS G reen Bonds 
M u nici pa l  Securit ies 
U .S .  Treasuries 
Negot iab le CDs 
LAI F 
M oney Market Fu nds 
Su pra nationals 
Su pranationals G reen Bonds 

Total 

Sector 

Fede ra l Agencies 
Corporate Bonds 
M ortgage Backed Secu rities 
Com merc ia l  Paper 
ABS 
ABS G reen Bonds 
M u nici pa l  Securit ies 
U .S .  Treasuries 
Negot iab le CDs 
LAI F 
M oney Market Fu nds 
Su pranational 
Su pranationals G reen Bonds 

Total 

Santa Clara County Commingled Pool 

Al location by Security Types 

December 31, 2018 

12/31/2118 9/30/2118 %Chng 
49 .86% 57.04% -7.2% 

6.09% 7.98% -1 .9% 

1 .89% 1 .83% 0.1% 

7. 60% 3 .81% 3 .8% 

5 .44% 6. 63% -1 .2% ABS Green 0.0% Muni 0.4% 

0.01% 0 .03% 0.0% 

0.39% 0.52% -0.1% 

3 .40% 1 .87% 1 .5% 

11 . 10% 4.57% 6.5% 

0.50% 0. 67% -0.2% 

ABS S.4%

\ 

10 .79% 10.48% 0.3% 

2 .08% 3 .43% -1 .4% 
0 .85% 1 . 14% -0.3% 

100.00% 100.00% 

CP 7.6% 

12/31/2018 9/31/2118 

4,087,750,692 3,494,862,445 

498,895,940 488,697,843 

155,243,940 112,012,904 

623,225,009 233,227,345 

445,793,370 406,502, 129 

1,035,737 1,627,580 

32,001,276 32,005,371 

279,065,937 1 14,375,248 

9 10,000,000 280,000,000 

41,270,791 41,047,764 

884,353,094 642,369, 779 

170, 127,986 210, 134, 135 
70,000,000 70,000,000 

8,198,763,772 6,126,862,543 Amounts are based o n  book value 

Supra Green 
0.9% 
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Santa Clara County Commingled Pool 

· . .  ilJ,ijgijyl�litiijg;' ·.. . · . . Jlgijffilii;$ . .. !pqff�ljq$) 
P-1 2,105,786,721 25.7% 

Aaa 5,481,665,920 66.9% 

Aal 74,970,608 0.9% 

Aa2 178,605,700 2 .2% 

Aa3 92,543,423 1 . 1% 

Al 82,058,225 1 .0% 

A2 0.0% 

A3 0.0% 

LAIF*** 41,270,791 0.5% 

Repo** 0.0% 

Not Rated* 141,862,383 1 .7% 

Total 8,198,763,772 100.0% 

* Not Rated by Moody's but A-1+ by S&P 

Al location by Ratings 

December 31, 2018 

LAIF*** 0.5% 

Aaa 66.9% ----� 

**Repurchase Agreements a re not rated, but a re col latera l ized by U.S.  Treasury securities or securities issued by the Federal Agencies of the U .S. 

***LAIF  is not rated, but is comprised of State Code a l lowable securities 

Amounts a re based on  book va lues 
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0% 

Amounts a re based on book va lues 

Santa Clara County Commingled Pool 

Holdings by Issuer - Percent of Commingled Pool 

December 31, 2018 

2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 
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•• .. ·. 

II) c 

$9.5 

$8.5 

$7.5 

$6.5 

� $5.5 
ii:i 

$4.5 

$3.5 

$2.5 
°' 
0 
0 
� 
"S 
-, 

FY 2010 

FY 2011 

FY 2012 

FY 2013 

FY 2014 

FY 2015 

FY 2016 

FY 2017 

FY 2018 

FY 2019 

°' 0 0 
0 ..... ..... 
0 0 0 
N � � 
> .... "S 0 11) 

z 2 -, 

$3 .541 

$3.230 

$3 .801 

$3 .508 

$4.133 

$4.267 

$5 .212 

$5 .469 

$5 .898 

$6. 180 

Amounts in b i l l ions 

0 ..... ..... ..... 
0 0 
N � 
> .... 
0 11) 

z 2 

$3 .373 

$3 .032 

$3 .736 

$3.517 

$4.052 

$4. 194 

$4.990 

$5.328 

$5.689 

$6.068 

..... ..... ..... ..... 
0 0 
� N 

Santa Clara County Commingled Pool 

Historica l Month End Book Values 

December 31, 2018 

N N N m m m "'" "'" "'" in in in \D ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... ..... 
0 0 0 0 0 0 0 0 0 0 0 0 0 
� � N � � N � � N � � N � 

"S > .... "S > .... "S > .... "S > .... "S > .... 
0 11) 0 11) 0 11) 0 11) 0 11) -, 
z 2 -, 

z 2 -, 
z 2 -, 

z 2 -, 
z 2 

$3 .307 $3 .307 $3 .408 $4. 175 $3 .307 $3 .408 

$3 .143 $2 .898 $3.227 $3 .943 $3 .695 $3.551 

$3 .637 $3 .555 $3 .805 $4.567 $4.097 $4.040 

$3.515 $3 .469 $3.645 $4.600 $3.918 $3 .982 

$3 .975 $3 .758 $4.271 $5.419 $5.019 $4.520 

$4.096 $4.051 $4.247 $5 .639 $5 .045 $5 .085 

$4.941 $4.587 $5.120 $6.543 $5 .997 $5 .752 

$5 .088 $5.220 $5.671  $7.082 $6.319 $6.348 

$5 .408 $5 .720 $6.850 $8.427 $7.754 $7.608 

$6.127 $6.350 $6.987 $8. 199 

\D \D "" "" "" 00 00 00 °' ..... ..... ..... ..... ..... ..... ..... ..... ..... 
0 0 0 0 0 0 0 0 0 
� N � � N � � N � 
"S > .... "S > .... "S > .... 

0 11) 0 11) 0 11) -, 
z 2 -, 

z 2 -, 
z 2 

$3.687 $4.463 $4.384 $3.536 

$3.712 $4.339 $4. 179 $3.935 

$4.032 $4.926 $4.525 $3 .833 

$4.606 $5.286 $4.952 $4.52 1 

$4.461 $5 .386 $5 .487 $5 .108 

$5 .420 $6.284 $6.065 $5 .690 

$6.040 $6 .911 $6.728 $6.263 

$6.550 $7.556 $7.469 $6.730 

$7.472 $8.079 $8.192 $7.584 
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. . 
,' 

Overn ight 925,623,885 

1-30 Days 1,300,478,392 

31-90 Days 616,676,842 

9 1-365 Days 1,977,231,553 

1 Yr-2Yr 1,624,689,530 

2Yr-3Yr 885,528,989 

3Yr-4Yr 641,901,671 

4Yr-5Yr 226,632,910 

8,198,763,772 

� .. .. .. .. .. . . 

Overn ight 11 .29% 

1-30 Days 15 .86% 

31-90 Days 7 .52% 

91-365 Days 24.12% 

1 Yr-2Yr 19 .82% 

2Yr-3Yr 10 .80% 

3Yr-4Yr 7 .83% 

4Yr-5Yr 2 .76% 

100.00% 

*Amounts a re based on book va lue  

. 

Santa Clara County Commingled Pool 

$2,500,000,000 

$2,000,000,000 

$1,500,000,000 

$1,000,000,000 

$500,000,000 

$0 

30% 

25% 

20% 

15% 

10% 

5% 

0% 

Distribution by Maturity 

December 31, 2018 

Distri bution By Maturity Dol lars 

Overnight 1-30 Days 31-90 Days 91-365 Days 1Yr-2Yr 

Distribution By Maturity Percentages 

Overnight 1-30 Days 31-90 Days 91-365 Days 1Yr-2Yr 

2Yr-3Yr 3Yr-4Yr 4Yr-5Yr 

2Yr-3Yr 3Yr-4Yr 4Yr-5Yr 

9 



3.00% 

2.80% 

2.60% 

2.40% 

2.20% 

2.00% 

1 .80% 

1.60% 

1 .40% 

SCC YTM 

LAIF  YTM 

6 Mon T-Bi l l  

2Yr T-Note 

SCC WAM 

LAIF WAM 

Santa Clara County Commingled Pool 

Yield to Maturity and Weighted Average Maturity 

December 31, 2018 

Yield to Maturity Weighted Average Maturity 

1 .82% 1 .82% 1 .86% 

1 .94% 2 .00% 2 .00% 

2. 19% 2 .26% 2 .36% 

2. 67% 2 .63% 2 .81% 

550 529 509 

194 191 193 

-santa Clara 

·-- LAIF 

�.,,. '""' '"" 6 Mon T-Bi l l  

"' • ,,.  • "'  2Yr T-Note 

1 .93% 2 .03% 

2. 14% 2 .21% 

2.49% 2 .52% 

2 .87% 2 .79% 

483 458 

201 207 

600 

550 

500 

450 

"' 400 -santa Clara 

350 

300 

250 

200 

150 

2. 13% 

2 .29% 

2 .48% 

2.49% 

406 

192 
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Santa Clara County 

Approved Issuers and Broker/Dea lers 

December 31., 2018 

Direct Commercial Paper Issuers 

Toyota Motor Credit 

US Ban k, NA 

Dexia Credit Loca l, NY 

Broker/Dealers 

Academy Securities, I nc  

Bank of Ame rica Merrill Lynch 

Barclays Capital, Inc 

BMO Capital Markets 

BNP Paribas Securities Corp 

BNY Mel lon Ca pita l Markets, LLC 

BOK F inanc ia l  Securities (Bank of Oklahoma) 

Brean Capital LLC 

Ca ntor Fitzgerald & Co 

Citigroup G lobal Markets Inc 

Da iwa Capital Markets America Inc 

Deutsche Bank Securities Inc 

FTN Financia l Capital Ma rkets 

l ncapital LLC 

Jefferies & Co 

JP Morgan Securities, Inc 

Keybanc Capital Markets, Inc 

Loop Capita l Markets LLC 

Mizuho Securities USA, Inc 

MUFG Securities USA LLC 

Raymond James, Inc. 

RBC Capital Ma rkets, Inc 

U BS Financia l Serviec Inc 

Vining Spa rks LP 

Wi l l iams Capital 

1 1  



, ltem�Sector 

Matu rity 
Interest Periods 

I nvestment Swaps 

I ssuer L imits 

U .S. Treasu ries 
U.S. Federal Agencies 

LAI F  

Repurchase Agreements 

Commercial Paper 

Corporate Bonds 

Money Market Funds 

Negotiable Certificates of 
Deposit 

Mun ic ipal Securities 

Mortgage-Backed 
Securities 

Asset-Backed Securities 

Supranat iona l  Debt 
Obl igat ions 

Ban kers' Acceptances 

Securities Lend ing 

Santa Clara County Commingled Pool 

Compl iance with Investment Pol icy 
December 31, 2018 

' Pcatameters' 

Weighted Average Maturity (WAM) m ust be less than 24 months 
Securities must pay interest within one year of the init ial investment and at least semiannua l ly i n  su bsequent years 

S imi lar maturity swaps, so as not to affect cash flow needs, should have min imum 5 basis point ga in 
No more than 5% of the portfol io sha l l  be invested i n  aggregate of any single i nstitution of the fol lowing types: Bankers 

Acceptances, CP, Negot iab le CDs, and  Corporate Notes 
No sector l im it, no issuer l im it, max maturity 5 years 
No sector l im it, no issuer l im it, max maturity 5 years 

No sector l im it, no issuer l im it, CA State's deposit l imit $65 mi l l ion 
No sector l im it, no Issuer l im it, max maturity 92 days, treasury and  agency collateral at  102% of i nvestment, if  maturity 

exceeds 15 days, must be col latera l i zed by securities with 5 years or less matu rities 
Sector l i mit 40%, issuer l imit 5%, max maturity 270 days, rated by at least two : A-1 (S&P), P-1 (Moody's), F-1 (Fitch), issued by 
domest ic corporation w/ at least $500 m i l  of assets, and long term debt rated by at least two: AA- (S&P/Fitch)/Aa3 (Moody's) 

Sector l imit 30%, i ssuer l imit 5%, max maturity 5 years, rated by at least two: AA- (S&P/Fitch)/Aa3 (Moody's), issued by 
domest ic corps/depositories 

Sector l im it 20%, issuer l im it 10%, rated by at least two : AAA-m (S&P/Fitch)/Aaa-mf (Moody's), M M F  has at least $500 m i l  
managed 

Sector l imit 30%, i ssuer l imit 5%, max maturity 5 years, if under 1 year rated by at  least two: A-1 (S&P), P-1 (Moody's), F-1 
(F itch ), if greater than 1 year rated by at least two : AA- (S&P/Fitch)/Aa3 (Moody's) 

Sector l im it 10%, no issuer l im it, State of CA, local CA agencies, and other mun ic ipa l  secu rities of the other 49 states, if long-
term rated, then by at least two: A- (S&P/F itch )/A3 (Moody's), if short-term rated, then by at least two: SP-1 (S&P), M IG-1 

(Moody's), F-1 ( Fitch), revenue based bonds payable solely out of the States' or local agencies' revenues 

Sector l im it 20% in aggregate with ABS, no issuer l im it, max maturity 5 years, col latera l i zed by pools of conforming residentia l 
mortgage loans insured by FH LMC/FN MA and residentia l mortgages guaranteed by FHA (GN MA) 

Sector l imit 20% in aggregate with ABS, no i ssuer l imit, max maturity 5 years, co l lateral ized by pools of loans such as 
insta l lment/receivab les, security must be rated by at least two: AA- (S&P/Fitch ), Aa3 (Moody's), issuer rated by at least two: A-

(S&P/Fitch), A3 ( Moody's) 

Sector l im it 10%, max maturity 5 years, i ssued or unconditiona l ly gau ranteed by the I BRD, rated by at least two: AAA 
(S&P/Fitch), Aaa ( Moody's) 

Sector l i mit 40%, issuer l imit 5%, max maturity 180 days, rated by at least two : A-1 (S&P), P-1 (Moody's), F-1 (Fitch), issued by 
commercia l  banks , collateral must exceed market va lue of secu rity by 2% 

Sector l imit 20%, max maturity 92 days for loans and re investment, loan counterparty must be a pr imary dealer, loaned 
securities must be owned for at least 30 days 

111 ettmpliance 

Yes 
Yes 
Yes 

Yes 
Yes 
Yes 
Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes, None in 
Portfo l io  

Yes, None in 
Portfo l io  
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Santa Clara County Commingled Pool 

Al location by Security Types 

For the Month Ended November 30, 2018 

Asset Al location By Market Value 

Average Da i ly Balance $ 6,549,656,803.35 

Book Yield 2.028% 

Weighted Average Maturity 458 Days 

·• · ·• · ·• · ·• · ·• · ·• · ·• · 

. . . . . . . . . . . 

}:' ' • '  • '  • '  • '  • '  • '  · a?:' . "' • '  " · •?:' ::•:: "' • '  • '  · a?:' . . 
·'' . \;:, . \;:, . \;:, . \;:, . \;:, . \;:, . .. ·' ·' . ·'' . \;:, . \;:, . .. ·' ·' . ·'' . \;:, . \;:, . .. ·' ·' . .. 

lAIF, 0.6% 

NCD, 9.0% 

TSY, 2.7% 

:--'- '"' '- '  c:1 1  Agencies $ 3,983 .54 $ 3,980.05 $ 3,934.84 MBS, 1.8% 

Corporate Bonds 469.83 468.83 464.65 
Repurchase Agreements 0.0% - - -

Com mercial  Paper 
Asset-Backed Securities 
Asset-Backed Sec Green Bds 
Mortgage Backed Secu rities 
Munic ipa l  Securit ies 
US Treasuries 
Negotiab le CDs 
LAI F  

445 .00 
420 .21  

1 . 22  
127.54 

3 1 .97 
185 .00 
625 .00 

41 .27 
423 .53 

70.00 

442 .67 442.58 
420 . 1 3  417.20 ABS, 6.0% 

1 .22  1 . 22  
127.90 126 .24 

32 .00 3 1 . 2 3  
184.29 183 .88 
625 .00 624.9 1  

41 .27 41 .27 
423 .53 423 .53 CP, 6.4% 

70.00 69 .93 
Money Ma rket Fu nds 
Su pranationals Green Bonds 
Su pra nationa ls 170.00 170 . 1 3  168.71 

REPO, 0.0% 
CORP, 6.7% 

. : ; , . : . : ; , . : 

* Represents Amortized Book Value 

Supras Green 
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Average Da i ly Balance 

Book Yield 

Weighted Average Maturity 

Repurchase Agreements 
Com mercial  Paper 
Asset-Backed Securities 
Asset-Backed Sec Green Bds 
Mortgage Backed Secu rities 
Munic ipa l  Securit ies 
U .S .  Treasuries 
Negotiab le CDs 
LAI F 

Money Ma rket Fu nds 
Su pranationals Green Bonds 
Su pra nationa ls 
·· · -, �-• ' · " ' ' " ' ' " ' ' " ' ' " ' ' " ' ' " ' ' " ' ' 

* Represents Amortized Book Value 

-

405 .00 

398.17 

1 .43 

1 19 .87 

31 .97 

150.00 

340.00 

41 .27 

321 .57 

70.00 

170.00 

' " ' ' 

Santa Clara County Commingled Pool 

Al location by Security Types 

For the Month Ended October 31, 2018 

$ 6, 163,420,898.62 

1.927% 

483 Days 

-

402 .59 

398.10 

1 .43 

120.24 

32 .00 

149 .26 

340.00 

41 .27 

321 .57 

TSY, 2.4% 

0.0% 

ABS, 6.3% 
-

402.47 

394.83 

1 .43 

118 .25 

31 .24 

148.77 

339.92 
CP, 6.4% 

41 .27 REPO, 0.0% 
321 .57 

Asset Al location By Market Value 

Supras Green 

70.00 69.83 CORP, 7.7% 

170 .13 

' " ' ' 
168.43 

AGY, 59.9% 
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S ANTA C LARA COU NTY I NVE S TM E NTS 

F u n d COMM -CO M M I NG L E D  POOL 

I nvestments by F u nd 

Dec e mber 3 1 , 201 8 

P urchase Cu rrent YTM YTM Matu rity Days To 

C U S I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue Market Value  Rate 360 365 Date Matu rity 

Negotiable CDs 

06052TZTO 38564 BANK OF AME R ICA 04/05/201 8 50,000,000.00 50,000,000.00 49,999,650.00 2.490 2.490 2. 524 01 /04/201 9 3 

06370RNQ8 38957 BANK OF MONTREAL CH ICAGO 1 1  /07 ;201 8 50,000,000.00 50,000,000.00 49,999,850.00 2 .880 2 .880 2.920 07 /31 ;201 9 2 1 1 

06370RR U 5  39081 BANK OF MONTREAL CH ICAGO 1 2/1 8/201 8 50,000,000.00 50,000,000.00 50,004,800.00 2 .880 2 .880 2.920 07 /1 5/201 9 1 95 

34959TMZ6 38456 B N P  PAR IBAS NY B RANCH 02/1 5/201 8 60,000,000.00 60,000,000.00 59,985,240.00 2.290 2.290 2.321 02/01 ;201 9 31 

05586FGN1  38949 B N P  PAR IBAS NY B RANCH 1 1  /05/201 8 50,000,000.00 50,000,000.00 50,000,200.00 2.930 2.930 2.970 08/05/201 9 2 1 6  

0641 7G 3LO 39046 BANK OF NOVA SCOTIA HOUSTON 1 2/1 0/201 8 60,000,000.00 60,000,000.00 59,988,840.00 2 .880 2 .880 2.920 07 /08/201 9 1 88 

22534H3T6 38562 Credit Agricole CIB NY 04/05/201 8 45,000,000.00 45,000,000.00 44,997,660.00 2 .5 1 0 2.475 2.51 0 01 /31 ;201 9 30 

22535CAQ4 39008 Credit Agricole C IB  NY 1 1  ;27 ;201 8 40,000,000.00 40,000,000.00 40,005,080.00 2.980 2.980 3.021 08/26/201 9 237 

1 3606BK54 3901 5 Canadian IMP  B K  COMM NY 1 1  /28/201 8 50,000,000.00 50,000,000.00 50,022, 700.00 2.970 2.970 3.01 1 08/26/201 9 237 

1 7305TC83 39054 CITI BANK NA 1 2/1 1 ;201 8 50,000,000.00 50,000,000.00 50,006,450.00 2.920 2.920 2.960 06/1 0/201 9 1 60 

2521 5F DD3 38688 DEXIA 05/04/201 8 40,000,000.00 40,000,000.00 39,998,360.00 2.490 2.455 2.490 01 /28/201 9 27 

2521 5FEK6 39061 DEXIA 1 2/1 2/201 8 30,000,000.00 30,000,000.00 30,000,390.00 2.750 2.750 2.788 06/07/201 9 1 57 

2 1 685V7C7 39087 RABOBANK 1 2/1 8/201 8 50,000,000.00 50,000,000.00 49,996,450.00 2.850 2.850 2. 889 07/1 9/201 9 1 99 

2 1 685V6U8 38984 RABOBANK 1 1  /20/201 8 50,000,000.00 50,000,000.00 49,994, 700.00 2.850 2.850 2. 889 07/1 9/201 9 1 99 

7801 2UDV4 38751 R OYAL BANK OF CANADA 05/23/201 8 1 5 ,000,000.00 1 5 ,000,000.00 1 4,988,365.1 0 2.660 2.660 2.696 05/24/201 9 1 43 

7801 2UGJ 8 38848 R OYAL BANK OF CANADA 08/29/201 8 20,000,000.00 20,000,000.00 1 9,970,863.20 2.630 2.630 2.666 07 /05/201 9 1 85 

7801 2UJ P 1 38908 R OYAL BANK OF CANADA 1 0/24/201 8 25 ,000,000.00 25 ,000,000.00 24,995, 1 98.2 5 2 .890 2 .890 2.930 08/02/201 9 2 1 3  

7801 2UKV6 39045 R OYAL BANK OF CANADA 1 2/07 ;201 8 45,000,000.00 45,000,000.00 45,001 ,048.50 2.900 2.900 2.940 07 /1 2/201 9 1 92 

891 1 3X E 26 38563 TORONTO DOMINION BANK 04/05/201 8 50,000,000.00 50,000,000.00 50,001 ,407.50 2.550 2 .5 1 5 2 .550 01 /31 ;201 9 30 

891 1 4MMKO 38991 TORONTO DOMINION BANK 1 1 /2 1 /201 8 45,000,000.00 45,000,000.00 45,023,3 1 4.05 3.000 3.000 3.041 08/1 6/201 9 227 

90333VZU7  38907 US BANK 1 0/24/201 8 35 ,000,000.00 35 ,000,000.00 35 ,000,799.05 2.91 0 2.873 2.91 3 07 /22/201 9 202 
--- ---

S u btotal and Average 91 0,000,000.00 91 0,000,000.00 909,981 ,365.65 2.766 2 .804 1 53 

Mortgage B acked S ecurities (MB S )  

3 1 37AYCE9 38387 F H LMC Multi-family 01 /1 2/201 8 20, 1 57,000.00 20,000,000.00 1 9,851 ,968.00 2.682 2 . 1 99 2.230 1 0/25/2022 1 ,393 

3 1 37AYCE9 38391 F H LMC Multi-family 01 /16/201 8 7,555,078. 1 3 7,500,000.00 7,444,488.00 2.682 2.209 2.239 1 0/25/2022 1 ,393 

3 1 37AWQH1 38465 F H LMC Multi-family 02/22/201 8 5,460,553.1 3 5 ,580,000.00 5,471 ,437.75 2.307 3 . 1 5 5  3. 1 98 08/25/2022 1 ,332 

3 1 37B 36J 2  38643 F H LMC Multi-family 03/20/201 8 20,345,3 1 2 .50 20,000,000.00 20,289,304.00 3.320 2.865 2.905 02/25/2023 1 ,5 1 6  

3 1 37AYCE9 38666 F H LMC Multi-family 04/1 7/201 8 1 1  ,61 6, 539.06 1 1 ,745,000.00 1 1 ,658,068.2 1  2.682 3.032 3.074 1 0/25/2022 1 ,393 

3 1 37AYCE9 38744 F H LMC Multi-family 06/05/201 8 1 9,788,281 .25  20,000,000.00 1 9,851 ,968.00 2.682 3.070 3 . 1 1 2  1 0/25/2022 1 ,393 

3 1 37B4W B 8  38854 F H LMC Multi-family 09/1 2/201 8 4,768,285. 1 6 4,775,000.00 4,795,686.26 3.060 2.968 3.009 07 /25/2023 1 ,666 
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Mortgage B acked S ecurities (MB S )  

3 1 378 5J M6 38864 F H LMC Multi-family 09/25/201 8 1 0, 1 3 5,937.50 1 0,000,000.00 1 0,233,81 1 .00 3 .531  2.71 0 2. 748 07 /25/2023 1 ,666 

3 1 378 3NA2 38945 F H LMC Multi-family 1 1  /02/201 8 1 0,605,782.00 1 0,605,782.00 1 0,729, 1 84.52 3.250 3 . 1 20 3. 1 63 04/25/2023 1 ,575 

3 1 378 5 KW 2  39026 F H LMC Multi-family 1 2/03/201 8 1 0,092, 1 87.50 1 0,000,000.00 1 0,200,869.00 3.458 2.907 2.947 08/25/2023 1 ,697 

3 1 37F8 UV6 39093 F H LMC Multi-family 1 2/20/201 8 1 9,987, 500.00 20,000,000.00 1 9,987,966.00 2 .527 2.422 2.456 07 /25/2020 571 

3 1 38LAYM 5  38477 F N MA Multi-family 02/27 ;201 8 3 ,503,076.49 3 ,542,934. 51  3 ,494, 1 23 .25  2.550 2.888 2.928 09/01 ;2022 1 ,339 

3 1 368 1XP4  38664 F N MA Multi-family 04/30/201 8 3,875,286.57 3,799,706.61 3,842,384.53 3 . 560 2 .746 2. 784 09/25/2021 998 

3 1 368 1XP4  38665 F N MA Multi-family 04/30/201 8 3,875,286.57 3,799,706.61 3,842,384.53 3 . 560 2 .746 2. 784 09/25/2021 998 

3 1 381 N7G 2 38884 F N MA Multi-family 1 0/1 1 /201 8 3,477,834.28 3,468,620.76 3,483,623.76 3.270 3.045 3.088 1 0/01 ;2020 639 
--- ---

S u btotal and Average 1 55,243,940. 1 5  1 54,81 6,750.49 1 55, 1 77,266.81 2.751 2.789 1 ,32 1  

Federal Agency B onds 

3 1 33E EWG 1 3 5799 FFC8  NOTES 04/01 ;201 5 9,922,209.65 9,950,000.00 9,922, 1 69.85 1 .300 1 .353 1 . 371 04/01 ;201 9 90 

3 1 33E FZNO 36584 FFC8  NOTES 02/24/201 6 1 4,981 ,550.00 1 5 ,000,000.00 1 4,979, 1 80.00 1 .030 1 .057 1 .072 02/1 2/201 9 42 

3 1 33E F4YO 36726 FFC8  NOTES 04/27 ;201 6 26,753,864.07 26,855,000.00 26,731 ,225.31 1 .000 1 . 1 1 2  1 . 1 28 04/26/201 9 1 1 5  

3 1 33EGWH4 3701 8 FFC8  NOTES 09/30/201 6 1 0,009,400.00 1 0,000,000.00 9,657, 540.00 1 .280 1 .243 1 . 260 09/29/2021 1 ,002 

3 1 33EGT47 371 94 FFC8  NOTES 1 2/08/201 6 1 0,000,000.00 1 0,000,000.00 9,837, 1 90.00 2.01 0 1 .982 2.01 0 1 2/08/202 1 1 ,072 

3 1 33EG 2D6 37305 FFC8  NOTES 1 2/30/201 6 25 ,026,250.00 25 ,000,000.00 24,801 ,550.00 1 . 550 1 .490 1 . 51 1 09/27 ;201 9 269 

3 1 33EG 5D3 37378 FFC8  NOTES 01 ;27 ;201 7 5,000,000.00 5,000,000.00 4,91 1 ,855 .00 2.030 2.002 2.030 01 ;27 ;2022 1 ,1 22 

3 1 33EG 5Q4 37399 FFC8  NOTES 02/01 ;201 7 20,000,000.00 20,000,000.00 1 9,984,380.00 1 .300 1 .282 1 . 300 02/01 ;201 9 31 

3 1 33EG 6C4 37404 FFC8  NOTES 02/03/201 7 1 4,997,900.00 1 5 ,000,000.00 1 4,844,675.00 1 . 550 1 . 533 1 . 554 02/03/2020 398 

3 1 33E G 3Xl 37466 FFC8  NOTES 02/1 6/201 7 1 4,981 ,340.00 1 5 ,000,000.00 1 4,993,040.00 1 .250 1 .297 1 . 31 5 01 /1 7 ;201 9 1 6  

3 1 33E H8AO 37502 FFC8  NOTES 03/02/201 7 1 9,977,600.00 20,000,000.00 1 9,769,840.00 1 . 520 1 . 537 1 . 558 03/02/2020 426 

3 1 33E HCX9 37566 FFC8  NOTES 03/20/201 7 1 3 ,460,042.75 1 3 ,475,000.00 1 3 ,445,920.95 1 .450 1 .485 1 . 506 03/20/201 9 78 

3 1 33E HCX9 37574 FFC8  NOTES 03/20/201 7 25 ,004,000.00 25 ,000,000.00 24,946,050.00 1 .450 1 .422 1 .441 03/20/201 9 78 

3 1 33E G 3Xl 37628 FFC8  NOTES 03/30/201 7 24,962, 500.00 25 ,000,000.00 24,988,400.00 1 .250 1 .3 1 6 1 . 334 01 /1 7 ;201 9 1 6  

3 1 33E HEZ2 37639 FFC8  NOTES 04/06/201 7 1 5 ,000,000.00 1 5 ,000,000.00 1 4,821 ,230.00 1 .600 1 . 578 1 .600 04/06/2020 461 

3 1 33E HFL2 37665 FFC8  NOTES 04/1 3/201 7 1 4,994,255 .00 1 5 ,000,000.00 1 4,802,285.00 1 . 550 1 . 541 1 . 563 04/1 3/2020 468 

3 1 33E HFL2 37666 FFC8  NOTES 04/1 3/201 7 9,996,900.00 1 0,000,000.00 9,868, 1 90.00 1 . 550 1 . 539 1 . 560 04/1 3/2020 468 

3 1 33E HFL2 37667 FFC8  NOTES 04/1 3/201 7 9,996,900.00 1 0,000,000.00 9,868, 1 90.00 1 . 550 1 . 539 1 . 560 04/1 3/2020 468 

3 1 33E HGA5 37725 FFC8  NOTES 04/21 ;201 7 25 ,008,250.00 25 ,000,000.00 24,756, 525.00 1 .440 1 .406 1 .426 1 0/21 ;201 9 293 

3 1 33E HHG 1 37761 FFC8  NOTES 05/03/201 7 5,000,000.00 5,000,000.00 4,907,875.00 1 .750 1 .726 1 . 750 05/03/2021 853 

3 1 33E HHG 1 37762 FFC8  NOTES 05/03/201 7 1 0,000,000.00 1 0,000,000.00 9,81 5,750.00 1 .750 1 .726 1 . 750 05/03/2021 853 

Portfolio SCL2 

AP 
Run Date : 01 ;1 5;2019 - 1 6:38 Fl (PRF_FI) 7.1 .l 

ReportVer. 7.3.6.l 

1 6  



F u nd COMM - COMMING L E D POOL 

I nvestments by F u nd Page 3 

Dec e mber 3 1 , 201 8 

P urchase Cu rrent YTM YTM Matu rity Days To 

C U S I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue Market Value  Rate 360 365 Date Matu rity 

Federal Agency B onds 

3 1 33E HJ A2 37793 FFC8  NOTES 05/08/201 7 34,988,800.00 35 ,000,000.00 34,5 1 9,835.00 1 . 550 1 . 539 1 . 561 05/08/2020 493 

3 1 33E HKH5 37841 FFC8  NOTES 05/23/201 7 1 2 ,009,960.00 1 2 ,000,000.00 1 1 ,81 5,488.00 1 . 570 1 . 522 1 . 543 07 /23/2020 569 

3 1 33E HMR1  37901 FFC8  NOTES 06/1 2/201 7 5,000,000.00 5,000,000.00 4,973,61 5.00 1 .375 1 .356 1 . 375 06/1 2/201 9 1 62 

3 1 33E HMR1  37905 FFC8  NOTES 06/1 2/201 7 5,000,000.00 5,000,000.00 4,973,61 5.00 1 .375 1 .356 1 . 375 06/1 2/201 9 1 62 

3 1 33E HWM1  38024 FFC8  NOTES 09/01 ;201 7 3 ,006, 1 20.00 3,000,000.00 2,932,668.00 1 .700 1 .624 1 .647 09/01 ;2021 974 

3 1 33E HWM1  38025 FFC8  NOTES 09/01 ;201 7 5,000,000.00 5,000,000.00 4,887,780.00 1 .700 1 .676 1 . 700 09/01 ;2021 974 

3 1 33E HWM1  38026 FFC8  NOTES 09/01 ;201 7 7,01 5,61 0.00 7,000,000.00 6,842,892.00 1 .700 1 .61 9 1 .642 09/01 ;2021 974 

3 1 33E HZA4 38046 FFC8  NOTES 09/20/201 7 9,969,300.00 1 0,000,000.00 9,760,000.00 1 .660 1 .71 5 1 . 739 09/20/2021 993 

3 1 33E HJ 95 38081 FFC8  NOTES 1 0/26/201 7 9,996, 500.00 1 0,000,000.00 9,851 ,200.00 1 .750 1 .737 1 . 762 1 0/26/2020 664 

3 1 33E HJ 95 38082 FFC8  NOTES 1 0/26/201 7 4,995, 500.00 5,000,000.00 4,925,600.00 1 .750 1 .756 1 . 780 1 0/26/2020 664 

3 1 33E HP3 1  381 26 FFC8  NOTES 1 1 /1 0/201 7 9,973,005.00 9,975,000.00 9,802,841 .48 1 .950 1 .928 1 .955 1 1  /02/2021 1 ,036 

3 1 33E HW58 381 69 FFC8  NOTES 1 1  ;27 ;201 7 1 4,995, 500.00 1 5 ,000,000.00 1 4,808,690.00 1 .900 1 .943 1 .970 1 1  ;27 ;2020 696 

3 1 33E HW58 38204 FFC8  NOTES 1 2/01 ;201 7 2 1 ,498,926.50 2 1 ,5 50,000.00 2 1 ,275, 1 5 1 .30 1 .900 1 .954 1 .982 1 1  ;27 ;2020 696 

3 1 33EGYC3 383 10  FFC8  NOTES 1 2/20/201 7 8,302,050.00 8,5 50,000.00 8,258,727.1 5 1 .730 2.338 2.371 1 0/1 2/2022 1 ,380 

3 1 33EJ G H6 38506 FFC8  NOTES 03/1 5/201 8 23 ,006,440.00 23,000,000.00 22 ,939,073.00 2.440 2.395 2.429 1 0/1 5/2020 653 

3 1 33EJ HS 1 38544 FFC8  NOTES 03/27 ;201 8 24,499,265.00 24,500,000.00 24,467,635.50 2.250 2.222 2.253 06/27 ;201 9 1 77 

3 1 33EJ HL6 38545 FFC8  NOTES 03/27 ;201 8 9,991 ,200.00 1 0,000,000.00 9,981 , 500.00 2.375 2.387 2.420 03/27 ;2020 451 

3 1 33EJ LU 1 38629 FFC8  NOTES 04/24/201 8 1 4,992, 500.00 1 5 ,000,000.00 1 4,969,925.00 2.420 2.829 2.869 01 /24/2020 388 

3 1 33EJ LU 1 38630 FFC8  NOTES 04/24/201 8 29,991 ,600.00 30,000,000.00 29,939,850.00 2.420 2.81 4 2.854 01 /24/2020 388 

3 1 33EJ PXl  3871 8 FFC8  NOTES 05/21 ;201 8 4,977,950.00 5,000,000.00 5,033,21 0.00 2.875 3.253 3.299 1 2/21 ;2022 1 ,450 

3 1 33EJ S U4 38831 FFC8  NOTES 06/29/201 8 1 0,002, 700.00 1 0,000,000.00 9,985,980.00 2.530 2.476 2.51 1 1 2/26/201 9 359 

3 1 33EJ TT6 38837 FFC8  NOTES 07 /05/201 8 4,995,800.00 5,000,000.00 5,007,725.00 2.625 2.623 2.659 01 /05/2021 735 

3 1 33EJ TT6 38838 FFC8  NOTES 07 /05/201 8 4,995,800.00 5,000,000.00 5,007,725.00 2.625 2.623 2.659 01 /05/2021 735 

3 1 33EJ ZH5 38878 FFC8  NOTES 1 0/05/201 8 1 3 ,876,660.00 1 4,000,000.00 1 4,086,702.00 2 .800 2.997 3.038 09/1 3/2022 1 ,351  

3 1 33EJ K24 38943 FFC8  NOTES 1 1  /01 ;201 8 1 4,997,900.00 1 5 ,000,000.00 1 5 , 1 77,480.00 3.000 2.963 3.004 1 0/19/2021 1 ,022 

3 1 33EJ W70 38999 FFC8  NOTES 1 1  /26/201 8 34,970,950.00 35 ,000,000.00 35,224,490.00 2.875 2 .869 2.909 05/26/2021 876 

3 1 33EJ W70 39023 FFC8  NOTES 1 1  /30/201 8 26,799,248.00 26,825,000.00 26,997,055 .55  2.875 2.875 2.91 5 05/26/2021 876 

3 1 33EJ 383  39075 FFC8  NOTES 1 2/1 7 ;201 8 9,987,400.00 1 0,000,000.00 1 0,060,630.00 2 .800 2.805 2.844 1 2/1 7 ;2021 1 ,081 

3 1 33EJ Y60 391 05 FFC8  NOTES 1 2/24/201 8 1 2 ,606,375.00 1 2 ,500,000.00 1 2 ,678,91 2 .50 3.020 2.765 2.803 03/03/2023 1 ,522 

3 1 33EJ 383 391 08 FFC8  NOTES 1 2/24/201 8 4,308,21 3.00 4,300,000.00 4,326,070.90 2 .800 2.695 2.732 1 2/1 7 ;2021 1 ,081 

3 1 3383VN8 3 5826 F H L8 NOTES 04/09/201 5 9,727,434.20 9,460,000.00 9,41 7, 1 46.20 2.000 1 .32 1  1 . 340 09/1 3/201 9 255  

3 1 3383VN8 3 5827 F H L8 NOTES 04/09/201 5 25 ,854,057.45 25 , 1 5 5,000.00 25 ,041 ,047.85 2.000 1 .332 1 . 351  09/1 3/201 9 255  
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3 1 3378QKO 3 5867 F H LB NOTES 04/1 5/201 5 1 0,251 , 1 00.00 1 0,000,000.00 9,989,550.00 1 .875 1 . 1 96 1 . 21 3 03/08/201 9 66 

3 1 30A5Z77 36288 F H LB NOTES 1 0/21 ;201 5 5,077,950.00 5,000,000.00 4,943, 1 1 0.00 1 .830 1 .469 1 .490 07 /29/2020 575 

3 1 30A5Z77 36289 F H LB NOTES 1 0/1 9/201 5 5,088,700.00 5,000,000.00 4,943, 1 1 0.00 1 .830 1 .424 1 .444 07 /29/2020 575 

3 1 30A5Z77 36298 F H LB NOTES 1 0/23/201 5 5,086,650.00 5,000,000.00 4,943, 1 1 0.00 1 .830 1 .432 1 .452 07 /29/2020 575 

3 1 30A5Z77 36308 F H LB NOTES 1 0/26/201 5 1 0, 1 42,000.00 1 0,000,000.00 9,886,220.00 1 .830 1 .498 1 . 5 1 9  07 /29/2020 575 

3 1 30A5Z77 363 10  F H LB NOTES 1 0/26/201 5 5,072,900.00 5,000,000.00 4,943, 1 1 0.00 1 .830 1 .490 1 . 51 1 07 /29/2020 575 

3 1 3379E E 5  36402 F H LB NOTES 1 2/02/201 5 1 7,305,608.00 1 7,200,000.00 1 7, 1 25,438.00 1 .625 1 .243 1 . 261 06/1 4/201 9 1 64 

3 1 3379E E 5  36550 F H LB NOTES 02/05/201 6 1 5 ,2 50,200.00 1 5 ,000,000.00 1 4,934,975.00 1 .625 1 . 1 02 1 . 1 1 7  06/1 4/201 9 1 64 

3 1 30A7P U 3  36679 F H LB NOTES 04/1 1 ;201 6 1 0,020, 500.00 1 0,000,000.00 9,830,900.00 1 .200 1 . 1 3 1 1 . 1 47 04/06/2020 461 

3 1 33782M2 36707 F H LB NOTES 04/1 9/201 6 20,321 ,829.95 20,01 5,000.00 1 9,979,833.64 1 . 500 0.946 0.960 03/08/201 9 66 

3 1 3378J 77 36756 F H LB NOTES 05/1 2/201 6 1 5 ,423,750.00 1 5 ,000,000.00 1 4,871 ,690.00 1 .875 1 . 1 05 1 . 1 20 03/1 3/2020 437 

3 1 3378J 77 36760 F H LB NOTES 05/1 3/201 6 6,  1 62,  780.00 6,000,000.00 5,948,676.00 1 .875 1 . 1 3 3 1 . 1 49 03/1 3/2020 437 

3 1 33834H l 36877 F H LB NOTES 07 /1 2/201 6 1 5 , 1 83,600.00 1 5 ,000,000.00 1 4,7 42,060.00 1 .375 1 .040 1 .055 06/1 2/2020 528 

3 1 3378J 77 36886 F H LB NOTES 07 /1 5/201 6 1 5 ,427,350.00 1 5 ,000,000.00 1 4,871 ,690.00 1 .875 1 .055 1 .069 03/1 3/2020 437 

3 1 30A7L37 36896 F H LB NOTES 07 /21 ;201 6 5,039, 1 00.00 5,000,000.00 4,987,665.00 1 .250 0.939 0.952 03/1 5/201 9 73 

3 1 3380WG8 36993 F H LB NOTES 09/30/201 6 1 9,694,805.00 1 9,500,000.00 1 9, 1 1 3,295.50 1 .375 1 . 1 00 1 . 1 1 5  09/1 1 ;2020 6 1 9  

3 1 3380WG8 37022 F H LB NOTES 1 0/06/201 6 1 2 ,067,800.00 1 2 ,000,000.00 1 1 ,762,028.00 1 .375 1 .2 1 0 1 . 227 09/1 1 ;2020 6 1 9  

3 1 33834H l 37037 F H LB NOTES 1 0/1 3/201 6 1 0,047,400.00 1 0,000,000.00 9,828,040.00 1 .375 1 .225 1 . 242 06/1 2/2020 528 

3 1 3380WG8 37054 F H LB NOTES 1 0/24/201 6 1 0,060,000.00 1 0,000,000.00 9,801 ,690.00 1 .375 1 . 1 99 1 . 2 1 6  09/1 1 ;2020 6 1 9  

3 1 3383HU8 37058 F H LB NOTES 1 0/19/201 6 1 5 ,31 3 ,350.00 1 5 ,000,000.00 1 4,826,960.00 1 .750 1 . 1 47 1 . 1 63 06/1 2/2020 528 

3 1 3380WG8 37072 F H LB NOTES 1 0/28/201 6 1 3 ,91 6,687.40 1 3 ,860,000.00 1 3 ,585, 1 42.34 1 .375 1 .248 1 . 266 09/1 1 ;2020 6 1 9  

3 1 30AA3R 7 371 08 F H LB NOTES 1 1  /1 7 ;201 6 34,991 ,950.00 35 ,000,000.00 34,621 ,090.00 1 .375 1 .363 1 . 382 1 1 /1 5/201 9 3 1 8  

3 1 30AABG 2  371 49 F H LB NOTES 1 1  /30/201 6 1 4,940,300.00 1 5 ,000,000.00 1 4,729, 1 90.00 1 .875 1 .931 1 .957 1 1  /29/2021 1 ,063 

3 1 30AAE 46 371 90 F H LB NOTES 1 2/08/201 6 49,998,000.00 50,000,000.00 49,974,900.00 1 .250 1 .234 1 . 252 01 /16/201 9 1 5  

3 1 30AADN 5 37289 F H LB NOTES 1 2/28/201 6 40,003, 1 20.00 40,000,000.00 39,761 ,480.00 1 .375 1 .353 1 . 371 06/28/201 9 1 78 

3 1 30A8Y72 37372 F H LB NOTES 01 /26/201 7 34,502,650.00 35 ,000,000.00 34,641 ,950.00 0.875 1 .430 1 .450 08/05/201 9 2 1 6  

3 1 30AAXX1 37548 F H LB NOTES 03/1 0/201 7 1 9,953,600.00 20,000,000.00 1 9,954,660.00 1 .375 1 .471 1 .491 03/1 8/201 9 76 

3 1 30AAXX1 37549 F H LB NOTES 03/1 0/201 7 1 9,953,600.00 20,000,000.00 1 9,954,660.00 1 .375 1 .471 1 .491 03/1 8/201 9 76 

3 1 30AAXX1 3761 4 F H LB NOTES 03/28/201 7 25 ,000,625.00 25 ,000,000.00 24,943,325.00 1 .375 1 .354 1 . 373 03/1 8/201 9 76 

3 1 3382K69 3771 1 F H LB NOTES 04/1 3/201 7 25,894,91 1 .00 25,860,000.00 25 ,400,079.90 1 .750 1 .690 1 . 71 4 03/1 2/2021 801 

3 1 3378CRO 37726 F H LB NOTES 04/1 9/201 7 25 ,502,000.00 25 ,000,000.00 24,701 , 500.00 2.250 1 .794 1 . 81 9 03/1 1 ;2022 1 ,1 65 

3 1 3378J 77 37778 F H LB NOTES 04/28/201 7 1 4, 1 33 ,280.00 1 4,000,000.00 1 3 ,880,244.00 1 .875 1 . 51 3 1 . 535 03/1 3/2020 437 
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3 1 30ABDX 1  3781 6 F H LB NOTES 05/24/201 7 30,000,000.00 30,000,000.00 29,862,090.00 1 .400 1 .380 1 .400 05/24/201 9 1 43 

3 1 3379R B7  37961 F H LB NOTES 06/30/201 7 5,024,350.00 5,000,000.00 4,906,995.00 1 .875 1 .722 1 . 746 06/1 1 ;2021 892 

3 1 30ACE26 38033 F H LB NOTES 09/08/201 7 2 1 ,929,380.00 22,000,000.00 2 1 ,555 ,  1 60.00 1 .375 1 .462 1 .482 09/28/2020 636 

3 1 30A3UQ5 381 02 F H LB NOTES 1 1  /03/201 7 1 0,020,600.00 1 0,000,000.00 9,868,430.00 1 .875 1 .781 1 . 806 1 2/1 1 ;2020 7 1 0  

3 1 30ACUK8 381 78 F H LB NOTES 1 1  /28/201 7 25 ,000,000.00 25 ,000,000.00 24,639,875.00 2.000 1 .972 2.000 05/28/202 1 878 

3 1 30AAE 46 38202 F H LB NOTES 1 1  /30/201 7 24,870,250.00 25 ,000,000.00 24,987,450.00 1 .250 1 .692 1 . 71 6 01 /1 6/201 9 1 5  

3 1 3383HU8 38247 F H LB NOTES 1 2/08/201 7 24,888, 750.00 25 ,000,000.00 24,71 1 ,600.00 1 .750 1 .905 1 .932 06/1 2/2020 528 

3 1 30A66T9 38269 F H LB NOTES 1 2/1 3/201 7 24,757,750.00 25 ,000,000.00 24,61 3,475.00 1 .625 1 .961 1 .989 09/1 1 ;2020 6 1 9  

3 1 30ADJ H6  3841 8 F H LB NOTES 01 /29/201 8 7,61 0,81 1 .7 5  7,6 1 5,000.00 7,576, 1 63.50 2 . 1 00 2.099 2 . 1 28 01 /29/2020 393 

3 1 3370U S 5  38436 F H LB NOTES 02/05/201 8 5,069,050.00 5,000,000.00 5,026,450.00 2.875 2.292 2.324 09/1 1 ;2020 6 1 9  

3 1 3379E E 5  38469 F H LB NOTES 02/21 ;201 8 24,821 ,250.00 25 ,000,000.00 24,891 ,625.00 1 .625 2 . 1 49 2. 1 79 06/1 4/201 9 1 64 

3 1 30ADUY6 38570 F H LB NOTES 04/06/201 8 3 1 ,568,053.50 3 1 ,575,000.00 3 1 ,529,405.70 2.450 2.425 2.459 09/21 ;2020 629 

3 1 30ADXU 1  38578 F H LB NOTES 04/09/201 8 1 9,982,400.00 20,000,000.00 1 9,945,780.00 2.320 2.340 2.372 01 /09/2020 373 

3 1 30A02T6 38596 F H LB NOTES 04/1 3/201 8 25 ,01 8,250.00 25 ,000,000.00 24,949,775.00 2.375 2.289 2.321 09/1 3/201 9 255  

3 1 30A8Y72 3861 5 F H LB NOTES 04/1 9/201 8 24,528,250.00 25 ,000,000.00 24,7 44,250.00 0.875 2.330 2.363 08/05/201 9 2 1 6  

3 1 30AECJ 7 38733 F H LB NOTES 05/21 ;201 8 9,996,400.00 1 0,000,000.00 1 0,01 4,430.00 2.625 2.607 2.643 05/28/2020 5 1 3  

3 1 30AFB63 38896 F H LB NOTES 1 0/22/201 8 1 4,984,250.00 1 5 ,000,000.00 1 5 , 1 23,525.00 2.950 2.958 2.999 01 /22/2021 752 

3 1 30AFB63 38901 F H LB NOTES 1 0/23/201 8 4,994,750.00 5,000,000.00 5,041 , 1 75.00 2.950 2.958 2.999 01 /22/2021 752 

3 1 30AFB63 38920 F H LB NOTES 1 0/26/201 8 25 ,006,500.00 25 ,000,000.00 25 ,205,875.00 2.950 2.898 2.939 01 /22/2021 752 

3 1 30AFB63 38922 F H LB NOTES 1 0/26/201 8 5 ,000,850.00 5,000,000.00 5,041 , 1 75.00 2.950 2.902 2.943 01 /22/2021 752 

3 1 3370E 38 38978 F H LB NOTES 1 1 /1 9/201 8 20, 1 66,400.00 20,000,000.00 20,238,200.00 3.375 2.787 2.826 06/1 2/2020 528 

3 1 30AFE 78 3901 6 F H LB NOTES 1 1  /29/201 8 1 4,342,968.50 1 4,3 50,000.00 1 4,548,001 .30 3.000 2.970 3.01 2 1 2/09/2022 1 ,438 

3 1 30AOF70 39069 F H LB NOTES 1 2/1 4/201 8 1 0,208, 1 00.00 1 0,000,000.00 1 0,305,490.00 3.375 2.883 2.923 1 2/08/2023 1 ,802 

3 1 30AOF70 391 06 F H LB NOTES 1 2/24/201 8 3,589,705.00 3,500,000.00 3,606,92 1 . 50 3.375 2.778 2.81 7 1 2/08/2023 1 ,802 

3 1 37EADM8 3 5873 F H LMC NOTES 04/1 6/201 5 29,91 6,300.00 30,000,000.00 29,690,01 0.00 1 .250 1 .296 1 . 3 14  1 0/02/201 9 274 

3 1 37EADM8 36322 F H LMC NOTES 1 0/29/201 5 9,957,300.00 1 0,000,000.00 9,896,670.00 1 .250 1 .343 1 . 362 1 0/02/201 9 274 

3 1 37EADM8 36332 F H LMC NOTES 1 1  /04/201 5 1 8, 1 92,740.50 1 8,3 50,000.00 1 8, 1 60,389.45 1 .250 1 .456 1 .476 1 0/02/201 9 274 

3 1 37EADM8 36337 F H LMC NOTES 1 1  /06/201 5 7,9 1 2 ,320.00 8,000,000.00 7,91 7,336.00 1 .250 1 . 51 9 1 . 540 1 0/02/201 9 274 

3 1 37EADM8 36340 F H LMC NOTES 1 1  /09/201 5 9,868,900.00 1 0,000,000.00 9,896,670.00 1 .250 1 . 576 1 . 598 1 0/02/201 9 274 

3 1 37EAEC9 36989 F H LMC NOTES 09/27 ;201 6 1 9,855,200.00 20,000,000.00 1 9,3 1 6, 1 40.00 1 . 1 2 5 1 .261 1 . 278 08/1 2/2021 954 

3 1 37EAEC9 36992 F H LMC NOTES 09/29/201 6 9,933,800.00 1 0,000,000.00 9,658,070.00 1 . 1 2 5 1 .248 1 . 265 08/1 2/2021 954 

3 1 37EAE E 5  37443 F H LMC NOTES 02/09/201 7 20,01 3,000.00 20,000,000.00 1 9,775,660.00 1 . 500 1 .456 1 .477 01 /1 7 ;2020 381 
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3 1 34G3A91 37454 F H LMC NOTES 01 /1 9/201 7 1 9,997,400.00 20,000,000.00 1 9,838, 780.00 1 .400 1 .385 1 .404 08/22/201 9 233 

3 1 34GA6W9 37580 F H LMC NOTES 02/28/201 7 1 1  , 1 50,000.00 1 1  , 1 50,000.00 1 1 ,061 ,625.1 0 1 . 500 1 .479 1 . 500 08/28/201 9 239 

3 1 37EAE F2  37835 F H LMC NOTES 04/20/201 7 44,846, 1 00.00 45,000,000.00 44,3 1 8, 790.00 1 .375 1 .471 1 .491 04/20/2020 475 

3 1 37EAEJ 4 38057 F H LMC NOTES 09/29/201 7 1 4,972,850.00 1 5 ,000,000.00 1 4,765, 1 75.00 1 .625 1 .663 1 .687 09/29/2020 637 

3 1 37EAE K1 381 35 F H LMC NOTES 1 1 /1 5/201 7 24,976,000.00 25 ,000,000.00 24,688, 700.00 1 .875 1 .881 1 .908 1 1  /1 7 ;2020 686 

3 1 37EAE B 1  38403 F H LMC NOTES 01 /1 9/201 8 24,581 , 500.00 25 ,000,000.00 24,761 , 525.00 0.875 1 .985 2.01 3 07/1 9/201 9 1 99 

3 1 37EAE L9 38462 F H LMC NOTES 02/1 6/201 8 44,881 ,200.00 45,000,000.00 44,843, 760.00 2.375 2.433 2.466 02/1 6/202 1 777 

3 1 35GOU U 5  35847 F N MA NOTES 04/1 3/201 5 7,084,070.00 7,000,000.00 6,932,793.00 1 .750 1 .474 1 .494 03/06/2020 430 

3 1 35GOU U 5  3 5856 F N MA NOTES 04/1 4/201 5 1 4,762,362.32 1 4,584,000.00 1 4,443,979.02 1 .750 1 .469 1 .489 03/06/2020 430 

3 1 36FTZZ5 36088 F N MA NOTES 06/26/201 5 7,455,639.40 7 ,3 70,000.00 7,365,990.72 1 .750 1 .397 1 .41 7 01 /30/201 9 29 

3 1 35GOA78 36347 F N MA NOTES 1 1 /1 3/201 5 9,980,600.00 1 0,000,000.00 9,900,470.00 1 .625 1 .650 1 .672 01 /21 ;2020 385 

3 1 35GOA78 36361 F N MA NOTES 1 1  /1 8/201 5 20,006,200.00 20,000,000.00 1 9,800,940.00 1 .625 1 . 585 1 .607 01 /21 ;2020 385 

3 1 35GOA78 36383 F N MA NOTES 1 1  /24/201 5 9,986,700.00 1 0,000,000.00 9,900,470.00 1 .625 1 .635 1 .658 01 /21 ;2020 385 

3 1 35GOA78 36384 F N MA NOTES 1 1  /24/201 5 9,987, 500.00 1 0,000,000.00 9,900,470.00 1 .625 1 .633 1 .656 01 /21 ;2020 385 

3 1 35GOH63 36505 F N MA NOTES 01 /08/201 6 24,984, 500.00 25 ,000,000.00 24,980,350.00 1 .375 1 .376 1 . 395 01 /28/201 9 27 

3 1 35GON33 37253 F N MA NOTES 1 2/19/201 6 1 9,661 ,600.00 20,000,000.00 1 9,798,020.00 0.875 1 . 51 5 1 . 536 08/02/201 9 2 1 3  

3 1 35GOS 38 37582 F N MA NOTES 02/09/201 7 1 0,050,300.00 1 0,000,000.00 9,852,030.00 2.000 1 .866 1 . 892 01 /05/2022 1 ,1 00 

3 1 36FTZZ5 37620 F N MA NOTES 03/29/201 7 1 0,944,857.75 1 0,865,000.00 1 0,859,089.44 1 .750 1 .324 1 . 343 01 /30/201 9 29 

3 1 35GOT45 37783 F N MA NOTES 04/1 0/201 7 39,820,400.00 40,000,000.00 39, 1 95,000.00 1 .875 1 .943 1 .970 04/05/2022 1 ,1 90 

3 1 35GOS 38 38079 F N MA NOTES 1 0/25/201 7 9,997,000.00 1 0,000,000.00 9,852,030.00 2.000 1 .979 2.007 01 /05/2022 1 ,1 00 

3 1 35GOS 38 381 42 F N MA NOTES 1 1 /1 6/201 7 1 1 ,390,328.05 1 1  ,395,000.00 1 1 ,226,388. 1 9  2.000 1 .982 2.01 0 01 /05/2022 1 ,1 00 

3 1 35GOT78 381 63 F N MA NOTES 1 1  /22/201 7 4,958,800.00 5,000,000.00 4,905,480.00 2.000 2 . 1 49 2. 1 79 1 0/05/2022 1 ,373 

3 1 35GOT60 38209 F N MA NOTES 1 2/04/201 7 9,898,800.00 1 0,000,000.00 9,834,650.00 1 . 500 1 .866 1 . 892 07 /30/2020 576 

3 1 35GON33 38367 F N MA NOTES 01 /05/201 8 39,321 ,600.00 40,000,000.00 39,596,040.00 0.875 1 .946 1 .973 08/02/201 9 2 1 3  

880591 E VO 38503 TE NNE S S E E  VALLEY AUTHOR ITY 03/08/201 8 1 9,956,800.00 20,000,000.00 1 9,932,000.00 2.250 2.327 2.360 03/1 5/2020 439 

880591 E VO 3881 5 TE NNE S S E E  VALLEY AUTHOR ITY 06/21 ;201 8 9,940,800.00 1 0,000,000.00 9,966,000.00 2.250 2.535 2. 570 03/1 5/2020 439 
--- ---

S u btotal and Average 2,31 8,856,358.74 2,31 8,284,000.00 2, 300,809, 502.84 1 .776 1 .800 489 

Federal Agency B onds -CAL LAB LE  

3 1 33E F2LO 36688 FFCB  NOTES 04/1 3/201 6 20,000,000.00 20,000,000.00 1 9,687, 1 60.00 1 .400 1 .380 1 .400 04/1 3/2020 468 

3 1 33E F2LO 36689 FFCB  NOTES 04/1 3/201 6 1 5 ,000,000.00 1 5 ,000,000.00 1 4,765,370.00 1 .400 1 .380 1 .400 04/1 3/2020 468 

3 1 33E F2LO 36690 FFCB  NOTES 04/1 3/201 6 1 5 ,000,000.00 1 5 ,000,000.00 1 4,765,370.00 1 .400 1 .380 1 .400 04/1 3/2020 468 
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3 1 33EG KA2 36866 FFCB  NOTES 07 /06/201 6 20,000,000.00 20,000,000.00 1 9,482,600.00 1 . 500 1 .479 1 . 500 07 /06/2021 9 1 7 

3 1 33EG 2P9 37300 FFCB  NOTES 1 2/29/201 6 1 0,000,000.00 1 0,000,000.00 9,887,820.00 2.320 2.288 2.320 1 2/29/202 1 1 ,093 

3 1 33EG 2P9 37301 FFCB  NOTES 1 2/29/201 6 1 5 ,000,000.00 1 5 ,000,000.00 1 4,831 ,730.00 2.320 2.288 2.320 1 2/29/202 1 1 ,093 

3 1 33E HKT9 38272 FFCB  NOTES 1 2/1 3/201 7 1 0,823,31 4.00 1 0,91 5,000.00 1 0,662,306.84 2.220 2.368 2.400 1 1  /25/2022 1 ,424 

3 1 33E G G 82 38326 FFCB  NOTES 1 2/26/201 7 1 ,942,780.00 2,000,000.00 1 ,941 ,31 8.00 1 . 520 2.262 2.293 1 1  /1 5/2021 1 ,049 

3 1 33EG NK7 38341 FFCB  NOTES 1 2/29/201 7 4,365,761 .50 4,450,000.00 4,363,999.30 1 .320 2.049 2.077 07 ;27 ;2020 573 

3 1 33EGAH8 38342 FFCB  NOTES 1 2/29/201 7 1 0,654,672.50 1 0,875,000.00 1 0,621 , 590.75 1 . 550 2 . 1 44 2. 1 74 05/1 7 ;2021 867 

3 1 33EG KD6 38346 FFCB  NOTES 1 2/29/201 7 6,850,480.00 7,000,000.00 6,822,81 6.00 1 .625 2 . 1 88 2.21 8 1 0/05/2021 1 ,008 

3 1 33E FF28 38368 FFCB  NOTES 01 /05/201 8 5 , 1 57, 1 46.25 5,245,000.00 5 , 1 44, 505.80 1 .650 2 . 1 71 2.202 03/01 ;2021 790 

3 1 33E HFDO 39022 FFCB  NOTES 1 1  /30/201 8 4,708,089.00 4,850,000.00 4,769, 1 40.80 2.400 3.079 3. 1 21 04/1 1 ;2023 1 ,561 

3 1 33E FX44 391 07 FFCB  NOTES 1 2/24/201 8 5,332,931 . 1 0 5 ,490,000.00 5 ,358,240.00 2.050 2.81 4 2.853 1 0/05/2022 1 ,373 

3 1 30A3XL3 361 1 7  F H LB NOTES 07 /09/201 5 7,203, 1 65.00 7 ,2 50,000.00 7,1 61 , 535.50 1 . 500 1 .624 1 .646 02/1 0/2020 405 

3 1 30A7HMO 36641 F H LB NOTES 03/29/201 6 1 9,990,000.00 20,000,000.00 1 9,941 ,020.00 1 .250 1 .249 1 . 267 03/29/201 9 87 

3 1 30A9W49 371 3 1  F H LB NOTES 1 1  /25/201 6 1 5 ,000,000.00 1 5 ,000,000.00 1 4,775,735.00 1 .250 1 .232 1 . 250 02/24/2020 41 9 

3 1 30AANA2 37382 F H LB NOTES 01 /30/201 7 25 ,000,000.00 25 ,000,000.00 24,695,550.00 1 .750 1 .726 1 . 750 07 /30/2020 576 

3 1 30AANA2 37383 F H LB NOTES 01 /30/201 7 5,000,000.00 5,000,000.00 4,939, 1 1 0.00 1 .750 1 .726 1 . 750 07 /30/2020 576 

3 1 30AB3Tl 37641 F H LB NOTES 04/24/201 7 20,000,000.00 20,000,000.00 1 9,758,280.00 1 .750 1 .726 1 . 750 07 /24/2020 570 

3 1 30ABZE9 3801 6 F H LB NOTES 08/28/201 7 8,400,000.00 8,400,000.00 8,279,342.40 1 .650 1 .627 1 .650 08/28/2020 605 

3 1 30ACK52 38389 F H LB NOTES 01 /1 2/201 8 24,693, 500.00 25 ,000,000.00 24,633,200.00 1 .700 2 . 1 34 2. 1 64 1 0/05/2020 643 

3 1 30AEXGO 38855 F H LB NOTES 09/25/201 8 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,056,61 0.00 3.000 2.958 3.000 03/25/2022 1 ,1 79 

3 1 30A9MR9 38858 F H LB NOTES 09/1 7 ;201 8 9, 1 79,249.30 9,685,000.00 9,341 ,037.23 1 .650 2.981 3.023 1 0/1 2/2022 1 ,380 

3 1 30AC2P8 38859 F H LB NOTES 09/1 7 ;201 8 9,798,600.00 1 0,000,000.00 9,876, 1 00.00 1 .800 2.831 2. 870 08/28/2020 605 

3 1 30AFA72 38921 F H LB NOTES 1 0/26/201 8 1 2 ,000,000.00 1 2 ,000,000.00 1 2 , 1 1 2, 1 52.00 3.250 3.205 3.250 04/26/2023 1 ,576 

3 1 30AFC54 38942 F H LB NOTES 1 1  /01 ;201 8 1 4,997,000.00 1 5 ,000,000.00 1 5 ,01 2 ,21 0.00 3.250 3 .21 2 3.256 1 1  /08/202 1 1 ,042 

3 1 30A8R 54 3901 4 F H LB NOTES 1 1  /28/201 8 4,71 0,050.00 5,000,000.00 4,782,025.00 1 .800 3 . 1 02 3. 1 45 07 /28/2023 1 ,669 

3 1 34G 8J T7 36583 F H LMC NOTES 02/24/201 6 1 2 ,500,000.00 1 2 ,500,000.00 1 2 ,344,700.00 1 . 500 1 .479 1 . 500 02/24/2020 41 9 

3 1 34G 8TV1 36644 F H LMC NOTES 03/29/201 6 7,000,000.00 7,000,000.00 6,980,848.00 1 .220 1 .203 1 . 220 03/29/201 9 87 

3 1 34G 85 83 36648 F H LMC NOTES 03/30/201 6 20,000,000.00 20,000,000.00 1 9,777, 1 80.00 1 . 500 1 .479 1 . 500 1 2/30/201 9 363 

3 1 34G 8PD5 36649 F H LMC NOTES 03/30/201 6 1 9,996,000.00 20,000,000.00 1 9,802,960.00 1 .350 1 .337 1 . 355 09/30/201 9 272 

3 1 34G 8PD5 36650 F H LMC NOTES 03/30/201 6 3,71 4,257.00 3,71 5,000.00 3,678,399.82 1 .350 1 .337 1 . 355 09/30/201 9 272 

3 1 34G 8PD5 36651 F H LMC NOTES 03/30/201 6 6,375,000.00 6,375,000.00 6,3 1 2 ,  1 93 .50 1 .350 1 .33 1  1 . 350 09/30/201 9 272 

3 1 34G 8PD5 36654 F H LMC NOTES 03/30/201 6 1 2,498, 1 2 5.00 1 2 ,500,000.00 1 2 ,376,850.00 1 .350 1 .335 1 . 354 09/30/201 9 272 
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3 1 34G9DD6 36721 F H LMC NOTES 04/26/201 6 1 1  ,988,000.00 1 2 ,000,000.00 1 1 ,950,440.00 1 . 1 50 1 . 1 67 1 . 1 84 04/26/201 9 1 1 5  

3 1 34G9AV9 36729 F H LMC NOTES 04/28/201 6 1 4,985,000.00 1 5 ,000,000.00 1 4,827,41 0.00 1 .250 1 .261 1 . 279 1 0/28/201 9 300 

3 1 34G9AV9 36730 F H LMC NOTES 04/28/201 6 4,245,750.00 4,2 50,000.00 4,201 ,099.50 1 .250 1 .261 1 . 279 1 0/28/201 9 300 

3 1 34G9HM2 36785 F H LMC NOTES 05/26/201 6 9,000,000.00 9,000,000.00 8,892,036.00 1 .300 1 .282 1 . 300 1 1  /26/201 9 329 

3 1 34G9HWO 36787 F H LMC NOTES 05/26/201 6 5,2 50,000.00 5,2 50,000.00 5 , 1 84,700.50 1 .250 1 .232 1 . 250 1 1  /26/201 9 329 

3 1 34G9QWO 36823 F H LMC NOTES 06/1 4/201 6 20,000,000.00 20,000,000.00 1 9,884,360.00 1 .280 1 .262 1 . 280 06/1 4/201 9 1 64 

3 1 34G 3K90 37344 F H LMC NOTES 01 /19/201 7 1 0,003,400.00 1 0,000,000.00 9,850,030.00 1 .700 1 .667 1 .690 09/25/2020 633 

3 1 34G B B M3 3751 8 F H LMC NOTES 03/29/201 7 25 ,000,000.00 25 ,000,000.00 24,701 ,075.00 2.000 1 .972 2.000 03/29/2021 81 8 

3 1 34GA5T7 37578 F H LMC NOTES 02/28/201 7 3,500,000.00 3,500,000.00 3,458,378.00 2 . 1 2 5 2.095 2. 1 25 01 /26/2022 1 ,1 2 1 

3 1 34GA5T7 37579 F H LMC NOTES 02/28/201 7 20,000,000.00 20,000,000.00 1 9,762, 1 60.00 2 . 1 2 5 2.096 2. 1 25 01 /26/2022 1 ,1 2 1 

3 1 34G BEW8 37621 F H LMC NOTES 04/26/201 7 25 ,000,000.00 25 ,000,000.00 24,831 ,075.00 1 . 500 1 .479 1 . 500 07 /26/201 9 206 

3 1 34G BEW8 37668 F H LMC NOTES 04/26/201 7 8,000,000.00 8,000,000.00 7,945,944.00 1 . 500 1 .479 1 . 500 07 /26/201 9 206 

3 1 34G BGZ9 37669 F H LMC NOTES 04/27 ;201 7 1 5 ,000,000.00 1 5 ,000,000.00 1 4,774,730.00 2.000 1 .972 2.000 01 ;27 ;2022 1 ,1 22 

3 1 34G B E  F 5  37696 F H LMC NOTES 04/27 ;201 7 3,640,000.00 3,640,000.00 3 ,599, 1 1 1 .88 1 .700 1 .676 1 . 700 04/27 ;2020 482 

3 1 34G BJJ 2 37741 F H LMC NOTES 04/26/201 7 1 0,000,000.00 1 0,000,000.00 9,829, 500.00 1 .750 1 .726 1 . 750 01 /26/2021 756 

3 1 34G BJJ 2 37742 F H LMC NOTES 04/26/201 7 25 ,000,000.00 25 ,000,000.00 24,573,750.00 1 .750 1 .726 1 . 750 01 /26/2021 756 

3 1 34G BLR 1  37801 F H LMC NOTES 05/25/201 7 20,000,000.00 20,000,000.00 1 9,691 , 1 20.00 1 .750 1 .726 1 . 750 1 1  /25/2020 694 

3 1 34G B LQ3 37804 F H LMC NOTES 05/22/201 7 20,000,000.00 20,000,000.00 1 9,756,040.00 1 .650 1 .627 1 .650 05/22/2020 507 

3 1 34G B P M8 3781 7 F H LMC NOTES 05/24/201 7 1 5 ,000,000.00 1 5 ,000,000.00 1 4,766,420.00 2.000 1 .972 2.000 02/24/2022 1 ,1 50 

3 1 34G B R R 5  37849 F H LMC NOTES 06/1 5/201 7 20,000,000.00 20,000,000.00 1 9,650,260.00 1 .800 1 .775 1 . 800 06/1 5/2021 896 

3 1 34G B R U 8  37861 F H LMC NOTES 06/22/201 7 30,000,000.00 30,000,000.00 29,596, 1 40.00 1 .625 1 .602 1 .625 06/22/2020 538 

3 1 34G B S M 5  37880 F H LMC NOTES 06/22/201 7 5,450,000.00 5,450,000.00 5,368,854.95 1 .700 1 .676 1 . 700 09/22/2020 630 

3 1 34G B RZ7 37893 F H LMC NOTES 06/20/201 7 1 5 ,000,000.00 1 5 ,000,000.00 1 4,836,860.00 1 . 500 1 .479 1 . 500 1 2/20/201 9 353 

3 1 34G BSW3 37894 F H LMC NOTES 06/22/201 7 5,000,000.00 5,000,000.00 4,91 9, 1 3 5.00 1 .750 1 .726 1 . 750 1 2/22/2020 721 

3 1 34G BYF3  37988 F H LMC NOTES 07 ;27 ;201 7 5 ,750,000.00 5 ,750,000.00 5,657,459.50 1 .800 1 .775 1 . 800 01 ;27 ;2021 757 

3 1 34G B F64 38055 F H LMC NOTES 09/28/201 7 6,000,000.00 6,000,000.00 5,899,41 6.00 1 .600 1 . 578 1 .600 09/28/2020 636 

3 1 34G B U 83 38090 F H LMC NOTES 1 0/30/201 7 1 5 ,000,000.00 1 5 ,000,000.00 1 4,788,980.00 2.000 1 .972 2.000 1 0/29/2021 1 ,032 

3 1 34G BZ70 381 70 F H LMC NOTES 1 1  ;27 ;201 7 25 ,000,000.00 25 ,000,000.00 24,637,200.00 1 .875 1 .849 1 . 875 1 1  ;27 ;2020 696 

3 1 34G BZ70 381 71  F H LMC NOTES 1 1  ;27 ;201 7 1 0,000,000.00 1 0,000,000.00 9,854,880.00 1 .875 1 .849 1 . 875 1 1  ;27 ;2020 696 

3 1 34GSAC9 38334 F H LMC NOTES 1 2/28/201 7 1 0,000,000.00 1 0,000,000.00 9,885,630.00 2.050 2.02 1 2.050 1 2/28/2020 727 

3 1 34GSAX3 38352 F H LMC NOTES 01 /08/201 8 25 ,000,000.00 25 ,000,000.00 24,71 9,550.00 2.220 2 . 1 89 2.220 07 /01 ;2022 1 ,277 

3 1 34G9Q75 38408 F H LMC NOTES 01 /23/201 8 1 9,760,000.00 20,000,000.00 1 9,837,860.00 1 .250 2.033 2.062 07 /26/201 9 206 
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P urchase Cu rrent YTM YTM Matu rity Days To 

C U S I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue Market Value  Rate 360 365 Date Matu rity 

Federal Agency B onds -CAL LAB LE  

3 1 34GS F E O  38466 F H LMC NOTES 02/26/201 8 20,000,000.00 20,000,000.00 1 9,999, 580.00 2 . 500 2.465 2. 500 02/26/2021 787 

3 1 34GS G S 8  38496 F H LMC NOTES 03/29/201 8 20,000,000.00 20,000,000.00 20,005,800.00 2 .700 2.663 2. 700 03/29/2022 1 ,1 83 

3 1 34G S MY8 38796 F H LMC NOTES 06/1 5/201 8 1 5 ,000,000.00 1 5 ,000,000.00 1 5 ,051 ,750.00 2.750 3.426 3.474 06/1 5/2023 1 ,626 

3 1 34GS P R O  38827 F H LMC NOTES 06/28/201 8 22,000,000.00 22,000,000.00 22,027, 1 04.00 3.000 2.958 3.000 06/28/2022 1 ,274 

3 1 34GSZX6 38961 F H LMC NOTES 1 1  /08/201 8 1 9,967,000.00 20,000,000.00 20,003,220.00 3.020 3.056 3.098 01 /25/202 1 755 

3 1 34G SB95 39006 F H LMC NOTES 1 1  ;27 ;201 8 1 0,000,000.00 1 0,000,000.00 1 0,021 ,620.00 3.000 2.958 3.000 1 1  ;27 ;2020 696 

3 1 34G94BO 391 1 8  F H LMC NOTES 1 2/26/201 8 1 ,969,000.00 2,000,000.00 1 ,975,81 4.00 2.250 2.824 2.863 08/1 6/2021 958 

3 1 34GS L60 391 22 F H LMC NOTES 1 2/27 ;201 8 25 ,000,000.00 25 ,000,000.00 25 ,043,750.00 3.000 2.959 3.000 09/27 ;2022 1 ,365 

3 1 34G SJ 48 391 23 F H LMC NOTES 1 2/27 ;201 8 30,000,000.00 30,000,000.00 30,079,470.00 3 . 1 00 3.057 3. 1 00 06/27 ;2022 1 ,273 

3 1 36G 2WX1 36576 F N MA NOTES 02/22/201 6 1 5 ,500,000.00 1 5 ,500,000.00 1 5 ,473,371 .00 1 .250 1 .232 1 . 250 02/22/201 9 52 

3 1 36G 3NC5 36782 F N MA NOTES 05/24/201 6 4,997, 500.00 5,000,000.00 4,970,225.00 1 .000 1 .003 1 .01 6 05/24/201 9 1 43 

3 1 36G 3QY4 36793 F N MA NOTES 05/27 ;201 6 5,000,000.00 5,000,000.00 4,973,985.00 1 .250 1 .2 1 2 1 . 229 05/30/201 9 1 49 

3 1 36G 3QY4 36794 F N MA NOTES 05/27 ;201 6 1 5 ,000,000.00 1 5 ,000,000.00 1 4,921 ,955.00 1 .250 1 .2 1 2 1 . 229 05/30/201 9 1 49 

3 1 36G 3QY4 36795 F N MA NOTES 05/27 ;201 6 5,000,000.00 5,000,000.00 4,973,985.00 1 .250 1 .2 1 2 1 . 229 05/30/201 9 1 49 

3 1 36G 3PRO 36797 F N MA NOTES 05/27 ;201 6 24,942, 500.00 25 ,000,000.00 24,41 8,275.00 1 . 500 1 . 526 1 . 548 05/26/2021 876 

3 1 36G 3TD7 36845 F N MA NOTES 06/28/201 6 1 2 ,992,980.00 1 2 ,980,000.00 1 2 ,895,21 4.64 1 .200 1 . 1 50 1 . 1 65 06/28/201 9 1 78 

3 1 36G 3TB 1 36846 F N MA NOTES 06/28/201 6 1 2 ,065,062.50 1 2 ,050,000.00 1 1 ,965,360.80 1 . 1 00 1 .043 1 .057 06/28/201 9 1 78 

3 1 36G 3SQ9 36849 F N MA NOTES 06/28/201 6 25 ,000,000.00 25 ,000,000.00 24,830,425.00 1 . 1 50 1 . 1 34 1 . 1 50 06/28/201 9 1 78 

3 1 35GOL50 36875 F N MA NOTES 07 /1 2/201 6 30,000,000.00 30,000,000.00 29,768,280.00 1 .050 1 .035 1 .050 07 /1 2/201 9 1 92 

3 1 36G 3SY2 36880 F N MA NOTES 07 /1 3/201 6 7,500,000.00 7,500,000.00 7,422,982.50 1 .250 1 .232 1 . 250 09/30/201 9 272 

3 1 36G 3A62 36902 F N MA NOTES 07 /26/201 6 1 5 ,000,000.00 1 5 ,000,000.00 1 4,868, 540.00 1 .050 1 .035 1 .050 07 /26/201 9 206 

3 1 36G4BV4 3701 7 F N MA NOTES 09/30/201 6 20,01 5,000.00 20,000,000.00 1 9,576,760.00 1 .450 1 .41 1 1 .430 09/30/2020 638 

3 1 35GOQ30 371 03 F N MA NOTES 1 0/21 ;201 6 29,997,000.00 30,000,000.00 29,674,080.00 1 . 1 80 1 . 1 67 1 . 1 83 09/27 ;201 9 269 

3 1 36G4MD2 37509 F N MA NOTES 03/1 6/201 7 3,000,000.00 3,000,000.00 2,961 ,492.00 1 .850 1 .824 1 . 850 09/1 6/2020 624 

3 1 36G4NP4 38233 F N MA NOTES 1 2/06/201 7 39,788,000.00 40,000,000.00 39,487,360.00 1 .800 1 .979 2.007 07 /24/2020 570 

3 1 36G4NP4 38235 F N MA NOTES 1 2/07 ;201 7 5,967,600.00 6,000,000.00 5,923, 1 04.00 1 .800 1 .983 2.01 1 07 /24/2020 570 
--- ---

S u btotal and Average 1 , 31 1 ,  1 63,91 3 . 1 5 1 , 3 14, 1 20,000.00 1 ,300, 1 86, 1 1 4.21  1 .854 1 .880 663 

US Treasury Notes 

9 1 2828543 38300 U .S .  TR EAS U RY NOTE S 1 2/1 5/201 7 1 9,675,000.00 20,000,000.00 1 9,808,600.00 0.750 1 .770 1 . 794 07 /1 5/201 9 1 95 

9 1 2828TNO 38302 U .S .  TR EAS URY NOTE S 1 2/19/201 7 24,660, 1 56.2 5 25 ,000,000.00 24,734, 500.00 1 .000 1 .792 1 . 81 7 08/31 ;201 9 242 

9 1 2828833 38309 U .S .  TR EAS URY NOTE S 1 2/20/201 7 24,9 1 9,921 .88 25 ,000,000.00 24,983, 500.00 1 . 500 1 .766 1 . 791 01  /31 ;201 9 30 
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F u nd COMM - COMMING L E D POOL 

I nvestments by F u nd P age 1 0  

Dec e mber 3 1 , 201 8 

P urchase Cu rrent YTM YTM Matu rity Days To 

C U S I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue Market Value  Rate 360 365 Date Matu rity 

US Treasu ry Notes 

9 1 2828SX9 38386 U .S .  TR EAS U RY NOTE S 01 /1 2/201 8 1 9,788,281 .25  20,000,000.00 1 9,887,600.00 1 . 1 2 5 1 .878 1 .904 05/31 ;201 9 1 50 

9 1 28282K5 38457 U .S .  TR EAS URY NOTE S 02/1 5/201 8 24,729,492. 1 9 25 ,000,000.00 24,829,000.00 1 .375 2 . 1 02 2 . 1 32 07 /31 ;201 9 2 1 1 

9 1 2828Y46 391 02 U .S .  TR EAS URY NOTE S 1 2/21 ;201 8 1 4,984, 1 79.69 1 5 ,000,000.00 1 5 ,01 8, 1 50.00 2.625 2.654 2.691 07 /31 ;2020 577 

9 1 2828543 391 03 U .S .  TR EAS URY NOTE S 1 2/21 ;201 8 34,644,531 .25  35 ,000,000.00 34,665,050.00 0.750 2 .527 2. 562 07 /1 5/201 9 1 95 
--- ---

S u btotal and Average 1 63,401 , 562. 51  1 65,000,000.00 1 63,926,400.00 2.077 2 . 1 06 208 

Corporate B onds 

037833CB4 3691 8 APP LE INC 08/04/201 6 29,970,000.00 30,000,000.00 29,701 ,740.00 1 . 1 00 1 . 1 1 8  1 . 1 34 08/02/201 9 2 1 3  

037833DJ 6 381 24 APP LE INC 1 1 /1 3/201 7 44,962,200.00 45,000,000.00 44,407,2 1 5.00 2.000 2.001 2.029 1 1  /1 3/2020 682 

06405LAA9 39031 BANK OF NEW YORK 1 2/04/201 8 25 ,000,000.00 25 ,000,000.00 24,958,000.00 3.036 2.994 3.036 1 2/04/2020 703 

06405LAA9 39032 BANK OF NEW YORK 1 2/04/201 8 5,000,000.00 5,000,000.00 4,991 ,600.00 3.036 2.994 3.036 1 2/04/2020 703 

084664CG4 36620 B E R KS HIRE  HATHWY 03/1 5/201 6 4,996,200.00 5,000,000.00 4,988,960.00 1 .700 1 .702 1 . 726 03/1 5/201 9 73 

084664CK5 36933 B E R KS HIRE  HATHWY 08/1 5/201 6 9,990,300.00 1 0,000,000.00 9,895,030.00 1 .300 1 .3 1 4 1 . 333 08/1 5/201 9 226 

084670BQO 38830 B E R KS HIRE  HATHWY 06/29/201 8 9,851 ,900.00 1 0,000,000.00 9,868,840.00 2.200 2.732 2.770 03/1 5/202 1 804 

084670B L1 38832 B E R KS HIRE  HATHWY 07 /02/201 8 5,920, 556.1 5 5,953,000.00 5,924,258.92 2 . 1 00 2.561 2. 597 08/1 4/201 9 225 

1 66764B H2 36765 CHEVRON CORP .  05/1 6/201 6 1 5 ,000,000.00 1 5 ,000,000.00 1 4,91 9,000.00 1 . 561 1 . 539 1 . 561 05/1 6/201 9 1 3 5 

1 66764B P4  37503 CHEVRON CORP .  03/03/201 7 8,000,000.00 8,000,000.00 7,928,832.00 1 .991 1 .963 1 .991 03/03/2020 427 

02079KAA5 38601 GOOGLE INC 04/1 6/201 8 1 7, 1 69,064.90 1 6,705,000.00 1 7,040,803.91 3.625 2.645 2.682 05/19/2021 869 

459200J N2  37380 I B M  01 ;2 7  ;201 7 9,990,400.00 1 0,000,000.00 9,886,200.00 1 .900 1 .906 1 .933 01 ;27 ;2020 391 

4781 60B R4 38504 J OHNSON &J OHNSON 03/08/201 8 25 ,022, 1 01 .04 25,282,000.00 25 ,2 1 5 ,508.34 1 . 1 2 5 2 . 1 60 2. 1 90 03/01 ;201 9 59 

481 25LRG9 36966 J P MORGAN 09/23/201 6 1 2 ,487,250.00 1 2 ,500,000.00 1 2 ,385,000.00 1 .650 1 .661 1 .685 09/23/201 9 265 

1 91 2 1 6BT6 38529 Coca-Cola Co 03/1 9/201 8 7,348,425.00 7,500,000.00 7,371 ,495.00 1 .875 2.646 2.682 1 0/27 ;2020 665 

59491 8B N3 36923 MICROSOFT CORP 08/08/201 6 9,989,700.00 1 0,000,000.00 9,900, 500.00 1 . 1 00 1 . 1 1 9  1 . 1 35 08/08/201 9 2 1 9  

59491 8BV5 3741 9 MICROSOFT CORP 02/06/201 7 1 4,989,950.00 1 5 ,000,000.00 1 4,891 , 1 00.00 1 .850 1 .847 1 . 873 02/06/2020 401 

59491 SAYO 381 23 MICROSOFT CORP 1 1 /1 3/201 7 1 4,088,81 1 .04 1 4,096,000.00 1 3 ,976,043.04 1 .850 1 .847 1 . 872 02/1 2/2020 407 

74271 8EQ8 38524 P ROCTE R & GAMBLE 03/1 5/201 8 1 9,267,200.00 20,000,000.00 1 9,487,800.00 1 .700 2.728 2. 766 1 1  /03/2021 1 ,037 

74271 8EQ8 38526 P ROCTE R & GAMBLE 03/1 6/201 8 9,640,400.00 1 0,000,000.00 9,7 43,900.00 1 .700 2 .709 2. 747 1 1  /03/2021 1 ,037 

89236TDE 2 36776 TOYOTA MOTOR C R E DIT 05/20/201 6 1 9,972,000.00 20,000,000.00 1 9,887,000.00 1 .400 1 .428 1 .447 05/20/201 9 1 39 

89236TDH5 37057 TOYOTA MOTOR C R E DIT 1 0/1 8/201 6 4,997, 500.00 5,000,000.00 4,941 ,550.00 1 . 550 1 . 545 1 . 567 1 0/1 8/201 9 290 

89236TDU6 37702 TOYOTA MOTOR C R E DIT 04/1 7/201 7 4,997,700.00 5,000,000.00 4,937,900.00 1 .950 1 .938 1 .965 04/1 7/2020 472 

89236TDM4 38700 TOYOTA MOTOR C R E DIT 05/1 0/201 8 8,1 59,902.00 8,200,000.00 8, 1 98,278.00 1 .700 2.41 1 2.445 01 /09/201 9 8 

90331 HML4 36773 U S  BANK 05/1 9/201 6 1 9,961 ,974.56 1 9,589,000.00 1 9,450,701 .66 2 . 1 2 5 1 . 533 1 . 554 1 0/28/201 9 300 
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F u nd COMM - COMMING L E D POOL 

I nvestments by F u nd P age 1 1  

Dec e mber 3 1 , 201 8 

P urchase Cu rrent YTM YTM Matu rity Days To 
CUS I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue Market Value  Rate 360 365 Date Matu rity 

Corporate B onds 

90331 HNJ 8 38409 U S  BANK 01 /23/201 8 44,979,750.00 45,000,000.00 44,71 4,250.00 2.350 2.340 2.373 01 /23/2020 387 

931 1 42EA7 38076 WALMART 1 0/20/201 7 6,989,850.00 7,000,000.00 6,890, 1 70.00 1 .900 1 .920 1 .947 1 2/1 5/2020 7 1 4  

931 1 42EG4 38826 WALMART 06/27 ;201 8 39,987,600.00 40,000,000.00 40,064,800.00 2.850 2 .843 2. 882 06/23/2020 539 

94988J 505 36805 W ELLS FARG O  06/02/201 6 1 1 ,994,840.00 1 2 ,000,000.00 1 1  ,939,040.00 1 .750 1 .740 1 . 764 05/24/201 9 1 43 

30231 GAP7 38495 EXXON MOB IL CORP 03/06/201 8 6,707, 1 77.76 6,7 44,000.00 6,731 ,988.94 1 .708 2.239 2.270 03/01 ;201 9 59 

30231 GAP7 38505 EXXON MOB IL CORP 03/09/201 8 8,21 9,873. 1 0 8,265,000.00 8,250,280.04 1 .708 2.244 2.275 03/01 ;201 9 59 

30231 GAD4 3851 5 EXXON MOB IL CORP 03/1 2/201 8 1 2,942, 1 50.00 1 3 ,000,000.00 1 2 ,976,054.00 1 .81 9 2.236 2.267 03/1 5/201 9 73 

30231 GAV4 38852 EXXON MOB IL CORP 09/1 0/201 8 9,844,600.00 1 0,000,000.00 9,856,020.00 2.222 2.837 2. 876 03/01 ;2021 790 
--- ---

S u btotal and Average 498,439,375. 55 499,834,000.00 496, 31 9,858.85 2 . 1 23 2 . 1 5 3 432 

As set B acked S ecurities (AB S)  

02582J HG8  37862 AME R ICAN EXPRESS  05/30/201 7 33 ,994, 553.20 34,000,000.00 33,841 ,209.80 1 .640 1 .602 1 .624 1 2/1 5/202 1 1 ,079 

02582J HQ6 38646 AME R ICAN EXPRESS  03/21 ;201 8 44,994,775.50 45,000,000.00 44,824,837.50 2.670 2.653 2.690 1 0/1 7/2022 1 ,385 

05522RCZ9 39062 BANK OF AME R ICA COR P 1 2/1 2/201 8 20, 1 47,080.47 20, 1 40,000.00 20, 1 96,909.60 3.000 2.862 2.902 09/1 5/2023 1 ,71 8 

05522R DA3 39082 BANK OF AME R ICA CRE DIT CARD 1 2/1 8/201 8 1 5 ,000, 585.94 1 5 ,000,000.00 1 5 ,093,901 .50 3 . 1 00 3.064 3. 1 07 1 2/1 5/2023 1 ,809 

05582XAD4 37036 B MW VEHICLE LEAS E TR UST 1 0/1 3/201 6 2,01 6,486.00 2,01 6,752.62 2,01 3,757.34 1 .430 1 .423 1 .443 09/20/201 9 262 

05582QAD9 36893 B MW VEHICLE OWN E R  TRUST 07 /20/201 6 4,532,828.81 4,532,849.21 4,503,394.30 1 . 1 60 1 . 1 47 1 . 1 63 1 1  /25/2020 694 

09659QAD9 3841 2 B MW VEHICLE OWN E R  TRUST 01 /24/201 8 3 1 ,999,680.00 32,000,000.00 3 1 ,772,345.60 2.350 2.329 2.362 04/25/2022 1 ,2 1 0  

1 61 571 HF4 36929 CHAS E ISS UANCE TRUST (ABS) 08/1 1 ;201 6 22 ,993,668. 1 0  23,000,000.00 22,798,393.50 1 .270 1 .267 1 . 285 07 /1 5/2021 926 

1 61 571 HN7  38708 CHAS E ISS UANCE TRUST (ABS) 05/1 0/201 8 37,000,000.00 37,000,000.00 36,886,084.40 2.655 2.537 2. 572 04/1 7 ;2023 1 ,567 

4381 4NAC9 36587 HONDA AUTO R E C E IVABLES  OW NER T 02/25/201 6 1 ,71 5,227.95 1 ,71 5,471 .72 1 ,71 1 , 541 .06 1 .220 1 .2 1 3 1 . 230 1 2/1 8/201 9 351 

4381 4QAC2 36800 HONDA AUTO R E C E IVABLES  OW NER T 05/31 ;201 6 2,992, 1 43.46 2,992,201 . 5 1  2,980,361 .67 1 .390 1 .375 1 . 395 04/1 5/2020 470 

4381 4RACO 37059 HONDA AUTO R E C E IVABLES  OW NER T 1 0/25/201 6 7,572,806.86 7,573,298.37 7,505,097.03 1 .2 1 0 1 . 1 99 1 . 2 1 6  1 2/1 8/2020 71 7 

4381 4TAC6 3761 5 HONDA AUTO R E C E IVABLES  OW NER T 03/28/201 7 1 3 ,5 55,083.28 1 3 ,555,889.86 1 3 ,439,341 .74 1 .720 1 .706 1 . 729 06/22/2020 538 

4381 1 BAC8 37976 HONDA AUTO R E C E IVABLES  OW NER T 06/27 ;201 7 27,997, 578.00 28,000,000.00 27,71 0,482.80 1 .680 1 .666 1 .690 08/1 6/2021 958 

4381 4UAG4 38738 HONDA AUTO R E C E IVABLES  OW NER T 05/30/201 8 1 1 ,999,738.40 1 2 ,000,000.00 1 2 ,01 1 ,922.00 3.01 0 2.988 3.030 05/1 8/2022 1 ,233 

4381 5AAC6 3901 3 HONDA AUTO R E C E IVABLES  OW NER T 1 1  /28/201 8 2 1 ,746,748.38 2 1 ,750,000.00 2 1 ,853,332.08 3 . 1 60 3 . 1 44 3. 1 88 01 /1 7 ;2023 1 ,477 

47788MAC4 36600 J OHN DE E R E  OWNER TR UST 03/02/201 6 1 ,9 1 4,01 2.89 1 ,9 1 4,31 4.21 1 ,909,829.74 1 .360 1 .353 1 . 371 04/1 5/2020 470 

47788NAC2 36905 J OHN DE E R E  OWNER TR UST 07 ;27 ;201 6 3,336,21 0.53 3,336,476.1 2 3,321 ,325.1 8 1 .250 1 .240 1 . 257 06/1 5/2020 531 

47787XAC1 37507 J OHN DE E R E  OWNER TR UST 03/02/201 7 7,484,890.47 7,485,956.48 7,432,468.57 1 .780 1 .769 1 . 793 04/1 5/2021 835 

47788CAC6 38476 J OHN DE E R E  OWNER TR UST 02/28/201 8 8,249,406.83 8,2 50,000.00 8,223,281 . 5 5  2.660 2.641 2.678 04/1 8/2022 1 ,203 

58768MAC 5 37065 MERCEDE S -B E NZ AUTO LEAS E  TRUST 1 0/26/201 6 234,978.26 234,979.02 234,862.56 1 .350 1 .335 1 . 354 08/1 5/201 9 226 
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F u nd COMM - COMMING L E D POOL 

I nvestments by F u nd P age 1 2  

Dec e mber 3 1 , 201 8 

P urchase Cu rrent YTM YTM Matu rity Days To 
CUS I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue Market Value  Rate 360 365 Date Matu rity 

As set B acked S ecurities (AB S)  

58769DAEO 38785 MERCEDE S -B E NZ AUTO LEAS E  TRUST 06/1 1 ;201 8 3,965, 1 56.25 4,000,000.00 3,968, 1 63.20 2.01 0 2.701 2.739 01 /1 7 ;2023 1 ,477 

58769BAD6 36956 MERCEDE S  -BE NZ AUTO R E C  TRUST 09/1 4/201 6 5 ,604, 1 60.73 5,604,843.97 5,561 ,01 7.45 1 .260 1 .2 5 1  1 . 269 02/1 6/202 1 777 

65478UAD1 36557 NIS SAN AUTO LEAS E TRUST 02/1 0/201 6 2 , 1 01 , 1 59.28 2 , 1 01 ,636.78 2 ,090, 577. 5 5  1 .340 1 .335 1 . 353 1 0/1 5/2020 653 

65478DAD9 38475 NIS SAN AUTO LEAS E TRUST 02/28/201 8 1 8,497,885.45 1 8,500,000.00 1 8,41 1 ,930.75 2.650 2.585 2.621 05/1 6/2022 1 ,231 

89237KAD5 36601 TOYOTA AUTO R E C  OWN E R  TRUST 03/02/201 6 2 ,769,044.87 2,769,201 .89 2 ,760, 523.77 1 .250 1 .238 1 . 256 03/1 6/2020 440 

89231 LAD9 37035 TOYOTA AUTO R E C  OWN E R  TRUST 1 0/1 2/201 6 8,393,966.80 8,395,01 7.86 8,336,934.41 1 .230 1 .222 1 . 239 1 0/1 5/2020 653 

89238MADO 37568 TOYOTA AUTO R E C  OWN E R  TRUST 03/1 5/201 7 8,989, 1 38.48 8,990, 1 96.63 8,926, 1 36.98 1 .730 1 .684 1 . 708 02/1 6/202 1 777 

89238KAD4 381 37 TOYOTA AUTO REC OWN E R  TRUST 1 1 /1 5/201 7 23,997,787.20 24,000,000.00 23,624,71 4.40 1 .930 1 .91 4 1 .940 01 /1 8/2022 1 ,1 1 3  

89231 PADO 38958 TOYOTA AUTO R E C  OWN E R  TRUST 1 1  /07 ;201 8 9,997,837.00 1 0,000,000.00 1 0,079,834.00 3 . 1 80 3 . 1 67 3.21 1 03/1 5/2023 1 ,534 
--- ---

S u btotal and Average 405,794,61 9.47 405,859,086.25 404,024, 51 2.03 2 . 1 92 2.222 1 , 1 82 

As set B acked S ecurities -G reen B ond 

89231 UAD9 36753 TOYOTA AUTO R E C  OWN E R  TRUST 05/1 1 ;201 6 1 ,035,701 .80 1 ,035,754.73 1 ,030, 1 66.00 1 .300 1 .283 1 . 301 04/1 5/2020 470 
--- ---

S u btotal and Average 1 ,035,701 .80 1 ,035,754.73 1 ,030, 1 66.00 1 .284 1 .301 470 

Munic ipal B onds 

1 3063CSQ4 3631 3 CALIFORNIA ST 1 0/27 ;201 5 1 0,282,955.20 1 0,220,000.00 1 0,084,07 4.00 1 .800 1 .632 1 .655 04/01 ;2020 456 

1 3063C P 87 36731 CALIFORNIA ST 04/28/201 6 1 4,925,600.00 1 5 ,000,000.00 1 4,565,900.00 1 . 500 1 .608 1 .630 04/01 ;2021 821 

65887 P HS 7 37523 North Dakota State F inance 03/06/201 7 578,91 5.00 500,000.00 541 ,665.00 5.000 1 .400 1 .420 1 0/01 ;2021 1 ,004 

64990CE M9 36822 New York State Dormatory Auth 06/1 4/201 6 3,000,000.00 3,000,000.00 2,978,640.00 1 .456 1 .435 1 .455 07 /01 ;201 9 1 81 

9 1 41 2GWV3 3 5763 U N IVE R S ITY CALIFORNIA REVS 03/25/201 5 250,000.00 250,000.00 249,422.50 2.003 1 .975 2.002 05/1 5/201 9 1 34 

9 1 41 2GD36 3671 0 U N IVE R S ITY CALIFORNIA REVS 04/20/201 6 3,000,000.00 3,000,000.00 2,984,040.00 1 . 1 69 1 . 1 5 2 1 . 1 68 05/1 5/201 9 1 34 
--- ---

S u btotal and Average 32 ,037,470.20 3 1 ,970,000.00 3 1 ,403,741 .50 1 .557 1 . 578 577 

Commercial P aper, Discount 

1 6677KNJ 8 38987 CHEVRON 1 1 /2 1 /201 8 1 4,942,966.70 1 5 ,000,000.00 1 4,982,300.00 2.360 2.369 2.401 01 /1 8/201 9 1 7  

1 6677KNJ 8 38988 CHEVRON 1 1 /2 1 /201 8 39,847,91 1 . 1 1  40,000,000.00 39,952,800.00 2.360 2.369 2.401 01 /1 8/201 9 1 7  

451 1 3VP S 3  39065 I B M  1 2/1 3/201 8 44,754,375.00 45,000,000.00 44,802,352.35 2.620 2.634 2.670 02/26/201 9 56 

24422MNW7 39060 J ohn Deere Capital Corporation 1 2/1 2/201 8 59,796,650.00 60,000,000.00 59,868,499.80 2.490 2.498 2.533 01 /30/201 9 29 

46640QNU 1  38685 J P Morgan S ecurities 05/03/201 8 39,235,000.00 40,000,000.00 39,91 8, 1 77.60 2.550 2.635 2.671 01 /28/201 9 27 

46640QUS 8  38931 J P Morgan S ecurities 1 0/29/201 8 44,01 1 ,  1 2 5.00 45,000,000.00 44,229,960.00 2.930 3.023 3.065 07 /26/201 9 206 

591 57UNUO 39000 METLI FE  S HORT TE R M  FUND 1 1  /26/201 8 23, 1 5 1 , 536.25 23,2 50,000.00 23,207,323.23 2.420 2.430 2.464 01 /28/201 9 27 
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F u nd COMM - COMMING L E D POOL 

I nvestments by F u nd P age 1 3  

Dec e mber 3 1 , 201 8 

P urchase Cu rrent YTM YTM Matu rity Days To 
CUS I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue Market Value  Rate 360 365 Date Matu rity 

Commercial P aper, Discount 

591 57UNW6 39007 METLI FE  S HORT TE R M  FUND 1 1  ;27 ;201 8 1 6,677,937.78 1 6,750,000.00 1 6,71 7,058.28 2.420 2.430 2.464 01 /30/201 9 29 

88580DN26 39092 3M COMPANY 1 2/1 9/201 8 49,953, 527.78 50,000,000.00 49,993,444.50 2.390 2.392 2.425 01 /02/201 9 

63873KNX 1  39099 Natixis NY B ranch 1 2/21 ;201 8 49,851 ,944.44 50,000,000.00 49,886,534.50 2.600 2.607 2.643 01 /31 ;201 9 30 

63763QP84 38974 NATL S E C  CLEAR ING CORP (OTC) 1 1 /1 6/201 8 44,741 ,700.00 45,000,000.00 44,884,5 1 1 . 1 0  2.460 2.474 2. 508 02/08/201 9 38 

7426M3NJ 4 38687 P R IVATE EXPORT FUND CORPORATIO 05/03/201 8 49, 1 94,722.22 50,000,000.00 49,934,250.00 2.230 2.300 2.332 01 /1 8/201 9 1 7  

7426M3PFO 38766 P R IVATE EXPORT FUND CORPORATIO 06/01 ;201 8 49,1 79,833.33 50,000,000.00 49,826, 520.50 2.280 2.347 2.379 02/1 5/201 9 45 

7426M3PB9  38788 P R IVATE EXPORT FUND CORPORATIO 06/1 3/201 8 29,538,300.00 30,000,000.00 29,905, 71 0.00 2.280 2.336 2.369 02/1 1 ;201 9 41 

89233HN42 38577 TOYOTA MOTOR C R E DIT 04/09/201 8 63,820,250.00 65,000,000.00 64,982,955.70 2.420 2.493 2.528 01 /04/201 9 3 
--- ---

S u btotal and Average 61 8,697,779.61 625,000,000.00 623,092,397.56 2 .501 2 .535 38 

Federal Agency Discount Notes 

3 1 331 2BT6 3861 0 FFCB DIS COUNT NOTE 04/1 8/201 8 35 ,372, 1 00.00 36,000,000.00 35 ,903,988.00 2 . 1 00 2 . 1 57 2. 1 87 02/1 1 ;201 9 41 

3 1 331 2BM1  38980 FFCB DIS COUNT NOTE 1 1  /20/201 8 24,875,409.72 25 ,000,000.00 24,943,325.00 2.330 2.374 2.407 02/05/201 9 35 

3 1 331 2BG4 3901 9 FFCB DIS COUNT NOTE 1 1  /29/201 8 29,878,725.00 30,000,000.00 29,942,490.00 2 .31 0 2 .351  2.384 01 /31 ;201 9 30 

3 1 331 2B E9  38883 FFCB DIS C NOTE 1 0/1 1 /201 8 24,827,361 . 1 1 25 ,000,000.00 24,955,375.00 2.275 2.307 01 /29/201 9 28 

3 1 3384AD1 38365 FHLB DIS COUNT 01 /04/201 8 34,361 ,250.00 35 ,000,000.00 34,995,380.00 1 .800 1 .850 1 . 876 01 /04/201 9 3 

3 1 3384CHO 38543 FHLB DIS COUNT 03/27 ;201 8 1 6,960,31 9.31 1 7,300,000.00 1 7,237,720.00 2 . 1 1 0  2 . 1 71 2.201 02/25/201 9 55  

3 1 3384B F 5  38936 FHLB DIS COUNT 1 0/31 ;201 8 49,708,041 .67 50,000,000.00 49,907,450.00 2 .31 0 2 .355 2.388 01 /30/201 9 29 

3 1 3384B F 5  39035 FHLB DIS COUNT 1 2/06/201 8 39,854,922.22 40,000,000.00 39,925,960.00 2.374 2.41 5 2.449 01 /30/201 9 29 

3 1 3384CL 1 391 28 FHLB DIS COUNT 1 2/28/201 8 24,897,097.22 25 ,000,000.00 24,905,000.00 2.399 2.433 02/28/201 9 58 

3 1 3384AB 5 391 29 FHLB DIS COUNT 1 2/31 ;201 8 1 74,979,097.23 1 75,000,000.00 1 75,000,000.00 2 . 1 50 2 . 1 80 2. 2 10  01 /02/201 9 
--- ---

S u btotal and Average 455,71 4,323.48 458,300,000.00 457,71 6,688.00 2.232 2.263 20 

Treasury B i l l s  

9 1 2796QU6 3891 5 U S  TREASU RY B I LL 1 0/25/201 8 34,797,840.97 35 ,000,000.00 34,951 ,350.00 2.330 2.362 01 /24/201 9 23 

9 1 2796UJ 6 38998 U S  TREASU RY B I LL 1 1  /26/201 8 34,889, 1 1 8.06 35 ,000,000.00 34,971 ,300.00 2.320 2.352 01 /1 5/201 9 1 4  

9 1 2796U L1 39040 U S  TREASU RY B I LL 1 2/07 ;201 8 44,843,31 8.75 45,000,000.00 44,91 8, 1 79.07 2.406 2.439 01 /29/201 9 28 
--- ---

S u btotal and Average 1 1 4,530,277.78 1 1  5,000,000.00 1 1 4,840,829.07 2.357 2.390 22 

Local Agency Investment Fund 

SYS 8506 8506 LOCAL AGE NCY INVEST FUND 07 /01  ;201 5 41 ,270,790.90 41 ,270,790.90 41 ,270,790.90 2 .21 0 2 . 1 79 2. 2 10  
--- ---

S u btotal and Average 41 ,270,790.90 41 ,270,790.90 41 ,270,790.90 2 . 1 80 2 .21 0 
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F u nd COMM - COMMING L E D POOL 

I nvestments by F u nd 

Dec e mber 3 1 , 201 8 

P urchase 
CUS I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue 

Money Market 

SYS 37590 37590 J P  MORGAN US  GOVT MMF 02/27 /201 7 375,000,038.34 375,000,038.34 

SYS 34292 34292 MORGAN STANLEY TRSY INSTL 8304 05/21 /201 3 1 93,644.09 1 93,644.09 

SYS 2351 9 2351 9 B LACKKROCK TREAS URY LIQ FUND 02/01 /2008 509, 1 59,41 1 .27 509, 1 59,41 1 .27 

S u btotal and Average 884, 353,093.70 884, 353,093.70 

S upranationals -G reen B ond 

4581 8WB U 9  38324 IADB 1 2/21 /201 7 25 ,000,000.00 25 ,000,000.00 

45905UVR2 36643 INTL BANK R E  CON & DEVE LOP 03/29/201 6 45,000,000.00 45,000,000.00 

S u btotal and Average 70,000,000.00 70,000,000.00 

S upranationals 

4581XOCX4 37663 IADB 04/1 2/201 7 34,91 7,050.00 35 ,000,000.00 

4581 8WB P O  3831 7 IADB 1 2/21 /201 7 45,036,450.00 45,000,000.00 

4581 8WB M 7  38385 IADB 01 /1 2/201 8 20,1 30,800.00 20,000,000.00 

4581 8WB M 7A 38739 IADB 05/30/201 8 1 0,077,200.00 1 0,000,000.00 

459058FA6 36653 INTL BANK RE CON & DEVE LOP 03/30/201 6 1 9,938,800.00 20,000,000.00 

459058FK4 36881 INTL BANK RE CON & DEVE LOP 07 /1 3/201 6 39,991 ,600.00 40,000,000.00 

S u btotal and Average 1 70,091 ,900.00 1 70,000,000.00 

AB S - Cont. 

1 7305 E FWO 37208 CITIBANK CRE DIT CARD ISS UANCE 1 2/08/201 6 39,997,856.00 40,000,000.00 

S u btotal and Average 39,997,856.00 40,000,000.00 

Total I nvestments and Average 8, 1 90,628,963.04 8,204,843,476.07 

Run Date : 01 ;1 5;201 9 - 1 6:38 

Current YTM YTM 
Market Value  Rate 360 365 

375,000,038.34 2.280 2.248 2.280 

1 93,644.09 2.330 2.298 2.330 

509, 1 59,41 1 .27 2.320 2.288 2.320 
--- ---

884, 353,093.70 2.271 2.303 

25 ,022,000.00 2.486 2.41 7 2.451 

44,959,050.00 1 . 1 70 1 . 1 54 1 . 1 70 
--- ---

69,981 ,050.00 1 .605 1 .628 

34,551 ,300.00 1 .625 1 .680 1 . 704 

45 ,070,200.00 2 . 506 2.384 2.41 7 

20,089,000.00 2.636 2.325 2.357 

1 0,044, 500.00 2.636 2.292 2.324 

1 9,704,600.00 1 .376 1 .435 1 .455 

39,5 56,000.00 0.876 0.869 0.881 
--- ---

1 69,01 5,600.00 1 .760 1 .784 

39,575, 548.00 1 .750 1 .725 1 . 749 
--- ---

39,575, 548.00 1 .726 1 .750 

8, 1 62,704,925. 1 2 2 . 1 06 2 . 1 3 5 

P age 1 4  

Matu rity Days To 
Date Matu rity 

01 /1 5/2022 1 ,1 1 0 

01 /29/201 9 28 

41 4 

05/1 2/2020 497 

07 /1 5/2022 1 ,291 

07 /1 5/2021 926 

07 /1 5/2021 926 

03/30/2020 454 

08/1 5/201 9 226 

71 4 

1 1  /19/2021 1 ,053 

1 ,053 

406 
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CUS I P  I nvestment # 

Federal Agency B onds 

3 1 33EJ ZU6 38872 

3 1 33EJ ZH5 38879 

3 1 33EJ 383  391 1 2  

3 1 30AOF70 391 1 4  

3 1 37EAEC9 373 10  

3 1 35GOR39 37309 

Money Market 

SYS 34789 34789 

Run Date : 01 ;1 5;201 9 - 1 6:38 

I s s ue r  

FFCB NOTES 

FFCB NOTES 

FFCB NOTES 

FHLB NOTES 

FHLMC NOTES 

FNMA NOTES 

F u nd W K  -WO R K E RS COMP 

I nvestments by F u nd 

Dec e mber 3 1 , 201 8 

P urchase 
Date Remai n i ng  Cost 

09/27 /201 8 2 ,990,940.00 

1 0/05/201 8 991 , 1 90.00 

1 2/24/201 8 2,003,820.00 

1 2/24/201 8 1 ,5 38,445.00 

1 2/30/201 6 2,405, 1 75.00 

1 2/30/201 6 3,451 ,070.00 

S u btotal and Average 1 3 ,380,640.00 

B LACKKROCK TREAS URY LIQ FUND 1 2/26/201 3 1 5 ,077,748.67 

S u btotal and Average 1 5 ,077,748.67 

Total I nvestments and Average 28,458,388.67 

Par Va lue 

3,000,000.00 

1 ,000,000.00 

2,000,000.00 

1 ,500,000.00 

2,500,000.00 

3,500,000.00 

1 3 ,500,000.00 

1 5 ,077,748.67 

1 5 ,077,748.67 

28,577,748.67 

Cu rrent YTM YTM 
Market Value  Rate 360 365 

3,022,479.00 2.850 2.91 5 2.956 

1 ,006, 1 93.00 2 .800 2.997 3.038 

2,01 2 ,  1 26.00 2 .800 2.695 2.732 

1 ,545,823.50 3.375 2.778 2.81 7 

2,41 4, 51 7.50 1 . 1 2 5 1 .961 1 .988 

3,453,607.50 1 .000 1 .489 1 . 5 1 0  
--- ---

1 3 ,454,746.50 2.330 2.363 

1 5 ,077,748.67 2.320 2.288 2.320 
--- ---

1 5 ,077,748.67 2.288 2.320 

28,532,495.1 7 2.308 2.340 

P age 1 5  

Matu rity Days To 
Date Matu rity 

09/20/2021 993 

09/1 3/2022 1 ,351  

1 2/1 7 /2021 1 ,081 

1 2/08/2023 1 ,802 

08/1 2/2021 954 

1 0/24/201 9 296 

937 

442 
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CUS I P  I nvestment # 

Federal Agency B onds 

3 1 33EJ 383 391 1 3  

3 1 37EAEC9 37307 

3 1 35GOR39 37308 

Money Market 

SYS 33657 33657 

Run Date : 01 ;1 5;201 9 - 1 6:38 

I s s ue r  

FFCB NOTES 

FHLMC NOTES 

FNMA NOTES 

F u nd P C F  - PA R K  C HARTE R F U N D 

I nvestments by F u nd 

Dec e mber 3 1 , 201 8 

P urchase 
Date Remai n i ng  Cost Par Va lue 

1 2/24/201 8 1 ,703,247.00 1 ,700,000.00 

1 2/30/201 6 481 ,035.00 500,000.00 

1 2/30/201 6 1 ,479,030.00 1 ,500,000.00 

S u btotal and Average 3,663,31 2 .00 3,700,000.00 

B LACKKROCK TREAS URY LIQ FUND 09/30/201 2 5 1 7, 1 53.29 5 1 7, 1 53.29 

S u btotal and Average 5 1 7, 1 53.29 5 1 7, 1 53.29 

Total I nvestments and Average 4,1 80,465.29 4,2 1 7, 1 53.29 

Market Value  

1 ,7 1 0,307.1 0 

482,903.50 

1 ,480, 1 1 7.50 

3,673,328. 1 0 

5 1 7, 1 53.29 

5 1 7, 1 53.29 

4, 1 90,481 .39 

Cu rrent YTM YTM 
Rate 360 365 

2 .800 2.695 2.732 

1 . 1 2 5 1 .961 1 .988 

1 .000 1 .488 1 . 508 
--- ---

2. 1 09 2 . 1 38 

2.320 2.288 2.320 
--- ---

2.288 2.320 

2 . 1 31 2 . 1 60 

P age 1 6  

Matu rity Days To 
Date Matu rity 

1 2/1 7 ;2021 1 ,081 

08/1 2/2021 954 

1 0/24/201 9 296 

746 

654 
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F u nd SJ E -SAN J OS E - EVE RG R E E N  

I nvestments by F u nd 

Dec e mber 3 1 , 201 8 

P urchase 
CUS I P  I nvestment # I s sue r  Date Remai n i ng  Cost Par Va lue 

Mun ic ipal B onds 

01 1 770Z56 3 5082 ALAS KA ST 05/08/201 4 237,632.00 200,000.00 

01 1 770Z56 3 5083 ALAS KA ST 05/08/201 4 297,040.00 250,000.00 

1 3063CSQ9 37543 CALIFORNIA ST 03/1 4/201 7 579,740.00 500,000.00 

1 3063B FJ 6 37573 CALIFORNIA ST 03/20/201 7 447,000.00 400,000.00 

1 3063BAM4 3771 4 CALIFORNIA ST 03/08/201 7 249,300.00 225,000.00 

20772J Q96 37546 Connecticut-F 03/09/201 7 569, 1 2 5.00 500,000.00 

341 53P3H9 34972 FLORIDA STATE B OAR D E DUCATION 04/01 ;201 4 41 3 , 1 57.50 350,000.00 

341 1 50M31  35 1 85 FLORIDA STATE B OAR D E DUCATION 06/27 ;201 4 1 ,271 ,056.20 1 ,065,000.00 

373384YJ 9 3491 5 G E OR G IA ST 03/1 0/201 4 421 , 1 90.00 350,000.00 

57582PK74 3 5081 MAS SACHUSETTS ST 05/08/201 4 623,841 .80 530,000.00 

57582R KW5 37561 MAS SACHUSETTS ST 03/1 6/201 7 232,492.00 200,000.00 

5741 925H9 34869 MARYLAND ST 02/05/201 4 243,999.20 205,000.00 

5741 927YO 34870 MARYLAND ST 02/05/201 4 1 1 9, 1 65.00 1 00,000.00 

5741 93J KS 35 1 22 MARYLAND ST 06/02/201 4 5 1 8,927.20 440,000.00 

6041 29405 3 5288 M INNESOTA ST 08/21 ;201 4 240,548.00 200,000.00 

658256843 34900 NORTH CAROLINA ST 03/03/201 4 1 37,045.50 1 1 5,000.00 

658256T93 35 1 3 1  NORTH CAROLINA ST 06/05/201 4 438,762.85 365,000.00 

677521 Q82 37526 OHIO ST 03/08/201 7 351 ,478.95 305,000.00 

924258ZN9 34946 VE RMONT ST 03/21 ;201 4 1 1 9,348.00 1 00,000.00 

93974CC65 37524 WAS H INGTON ST 03/08/201 7 575,750.00 500,000.00 

97705L4E 4 34880 W ISCONS IN STATE 02/1 3/201 4 296,920.00 250,000.00 

97705L4E 4 34881 W ISCONS IN STATE 02/1 3/201 4 1 1 8,935.00 1 00,000.00 

97705MFT7 3771 7 W ISCONS IN STATE 03/29/201 7 580,895.00 500,000.00 

S u btotal and Average 9,083,349.20 7,750,000.00 

Money Market -Tax E xempt 

SYS 3361 5 3361 5 Dreyfus Tax E xempt Inst 09/25/201 2 8,871 ,366.95 8,871 ,366.95 

S u btotal and Average 8,871 ,366.95 8,871 ,366.95 

Total I nvestments and Average 1 7,954,71 6.1 5 1 6,621 ,366.95 

Run Date : 01 ;1 5;2019 - 1 6:38 

Cu rrent YTM YTM 
Market Value  Rate 360 365 

203,682.00 5.000 1 .252 1 . 270 

254,602.50 5.000 1 .252 1 . 270 

555 ,  1 95.00 5.000 1 .844 1 . 870 

41 6,200.00 5.250 2.661 2.698 

230,980.50 5.250 0.957 0.971 

536,945.00 5.000 1 .873 1 .900 

354,690.00 5.000 1 .3 5 1  1 . 370 

1 ,1 1 5, 5 1 2.95 5.000 1 . 588 1 .61 0 

355,645.50 5.000 1 .035 1 .050 

534,255.90 5.000 1 .242 1 . 260 

2 1 9,744.00 5.000 1 .607 1 .630 

206,094.70 5.000 1 . 1 1 4  1 . 1 30 

1 00,663.00 5.000 1 . 1 1 4  1 . 1 30 

442,349.60 5.000 1 .095 1 . 1 1 0  

2 1 0,004.00 5.000 1 .41 0 1 .430 

1 1 5,61 5 .25 5.000 1 .035 1 .050 

380,592.80 5.000 1 .400 1 .420 

329,732.45 5.000 1 . 509 1 . 530 

1 01 ,989.00 5.000 1 .262 1 . 280 

538,730.00 5.000 1 .352 1 . 371 

252,660.00 5.000 1 . 1 98 1 . 2 14  

1 01 ,064.00 5.000 1 . 1 69 1 . 1 85 

5 50,420.00 5.000 1 .647 1 .670 
--- ---

8, 1 07,368.1 5 1 .485 1 . 506 

8,871 ,366.95 1 . 530 1 . 509 1 . 530 
--- ---

8,871 ,366.95 1 .509 1 . 530 

1 6,978,735.1 0 1 .497 1 . 51 8 

P age 1 7  

Matu rity Days To 
Date Matu rity 

08/01 ;201 9 2 1 2  

08/01 ;201 9 2 1 2  

08/01 ;2022 1 ,308 

03/01 ;2022 1 ,1 5 5 

1 0/01 ;2021 1 ,004 

1 1  /1 5/202 1 1 ,049 

06/01 ;201 9 1 5 1 

07 /01 ;2020 547 

07 /01 ;201 9 1 81 

04/01 ;201 9 90 

04/01 ;2022 1 ,1 86 

03/01 ;201 9 59 

03/1 5/201 9 73 

03/01 ;201 9 59 

08/01 ;2020 578 

03/01 ;201 9 59 

05/01 ;2020 486 

1 0/01 ;2021 1 ,004 

08/1 5/201 9 226 

07 /01 ;2021 9 1 2 

05/01 ;201 9 1 20 

05/01 ;201 9 1 20 

05/01 ;2022 1 ,2 1 6  

624 

299 
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S ANTA C LARA COU NTY I NVE S TM E NTS 

Trans act ion Activ i ty R eport 

October  1 ,  201 8 - Dece mber 3 1 , 201 8 

S o rted by Transaction Date -Transaction Date 

COMMING L E D POOL F u nd 

I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  

38873 COMM 36960MK28 GE DISC NOTE MAT 1 0;01 /201 8 G E NE RAL E LE CTR ICG E NE RAL E LE CTR IC 
38379 COMM 91 2828RH 5  UN ITE D STATE S 1 0;01 /201 8 Da iwa Capital Market U.S . TREAS URY 
35799 COMM 3 1 33E EWG 1  FEDE RAL FARM C R  1 0;01 /201 8 INCAP ITAL LLC FFCB NOTES 
363 1 3 COMM 1 3063CSQ4 CALIFORNIA ST FOR 1 0;01 /201 8 W E LLS FARG O  CALIFORNIA S T  
36641 COMM 3 1 30A7HMO FEDE RAL HOME 1 0;01 /201 8 INCAP ITAL LLC FHLB NOTES 
36644 COMM 3 1 34G 8TV1 FHLMC 1 . 22% MAT 1 0;01 /201 8 INCAP ITAL LLC FHLMC NOTES 
36648 COMM 3 1 34G8S83 FEDE RAL HOME LN 1 0;01 /201 8 INCAP ITAL LLC FHLMC NOTES 
36649 COMM 3 1 34G 8P D 5  FEDE RAL HOME LN 1 0;01 /201 8 INCAP ITAL LLC FHLMC NOTES 
36650 COMM 3 1 34G 8P D 5  FEDE RAL HOME LN 1 0;01 /201 8 INCAP ITAL LLC FHLMC NOTES 
36651 COMM 3 1 34G 8P D 5  FEDE RAL HOME LN 1 0;01 /201 8 INCAP ITAL LLC FHLMC NOTES 
36653 COMM 459058FA6 I BRD 1 .375% MAT 1 0;01 /201 8 MERR I LL LYNCH INTL BANK R ECON & 
36654 COMM 3 1 34G 8P D 5  FEDE RAL HOME LN 1 0;01 /201 8 S U NTRUST FHLMC NOTES 
36731 COMM 1 3063CP87 CALI FORNIA ST FOR 1 0;01 /201 8 W E LLS FARG O  CALIFORNIA S T  

36880 COMM 3 1 36G 3SY2 FE DE RAL NATL MTG 1 0;01 /201 8 INCAP ITAL LLC FNMA NOTE S 
3701 7 COMM 3 1 36G4BV4 FE DE RAL NATL MTG 1 0;01 /201 8 BREAN CAP ITAL LLCFNMA NOTE S 
3701 8 COMM 3 1 33EGWH4 FEDE RAL FARM CR 1 0;01 /201 8 INCAP ITAL LLC FFCB NOTES 
3751 8 COMM 3 1 34G B B M3 FEDE RAL HOME LN 1 0;01 /201 8 INCAP ITAL LLC FHLMC NOTES 
37523 COMM 65887P HS 7 NORTH DAKOTA 1 0;01 /201 8 LOOP CAP ITAL North Dakota State F 
38057 COMM 3 1 37EAEJ 4 FEDE RAL HOME LN 1 0;01 /201 8 KEYBANC CAP ITAL FHLMC NOTES 
38379 COMM 91 2828RH 5  UN ITE D STATE S 1 0;01 /201 8 Da iwa Capital Market U.S . TREAS URY 
38496 COMM 3 1 34G S G S 8  FHLMC 2.7% MAT 1 0;01 /201 8 INCAP ITAL LLC FHLMC NOTES 

Totals for 1 0;01 /201 8 

38874 COMM 36960MK36 GE DISC NOTE MAT 1 0;02/201 8 G E NE RAL E LE CTR ICG E NE RAL E LE CTR IC 
38873 COMM 36960MK28 GE DISC NOTE MAT 1 0;02/201 8 G E NE RAL E LE CTR ICG E NE RAL E LE CTR IC 
35873 COMM 3 1 37EADM8 FEDE RAL HOME LN 1 0;02/201 8 Da iwa Capital Market FHLMC NOTES 
36322 COMM 3 1 37EADM8 FEDE RAL HOME LN 1 0;02/201 8 KEYBANC CAP ITAL FHLMC NOTES 
36332 COMM 3 1 37EADM8 FEDE RAL HOME LN 1 0;02/201 8 KEYBANC CAP ITAL FHLMC NOTES 
36337 COMM 3 1 37EADM8 FEDE RAL HOME LN 1 0;02/201 8 KEYBANC CAP ITAL FHLMC NOTES 
36340 COMM 3 1 37EADM8 FEDE RAL HOME LN 1 0;02/201 8 KEYBANC CAP ITAL FHLMC NOTES 
34292 COMM SYS 34292 MSTI 0.% 1 0;02/201 8 MORGAN STANLEY 
34292 COMM SYS 34292 MSTI 0.% 1 0;02/201 8 MORGAN STANLEY 
37590 COMM SYS 37590 J PM TE 0.44% 1 0;02/201 8 J PMorganChase J P  MORGAN US 
37590 COMM SYS 37590 J PM TE 0.44% 1 0;02/201 8 J PMorganChase J P  MORGAN US 

Run Date: 01 /l 5;201 9 - 1 6:3 1  

New Pr inc ipa l  
P rinc ipal Paydowns lnteres t 

1 49,990,91 6.66 
2 5,000,000.00 

64,675.00 
91 ,980.00 

1 25,000.00 
42,700.00 

1 50,000.00 
1 35,000.00 

25,076.25 
43,031 .25  

1 37,600.00 
84,375.00 

1 1 2, 500.00 

46,875.00 
1 45,000.00 
64,000.00 

250,000.00 
1 2, 500.00 

1 2 1 ,875.00 
1 71 ,875.00 
270,000.00 

1 49,990,91 6.66 2 5,000,000.00 2 ,094,062.50 

1 49,990,874.99 
1 50,000,000.00 

1 87, 500.00 
62, 500.00 

1 1 4,687.50 
50,000.00 
62, 500.00 

299.68 
299.68 

0.05 
0.05 

Total 
Cas h 

- 1 49,990,91 6.66 
25 ,000,000.00 

64,675.00 
91 ,980.00 

1 2 5,000.00 
42,700.00 

1 50,000.00 
1 3 5,000.00 

25,076.25 
43,031 .25  

1 37,600.00 
84,375.00 

1 1 2, 500.00 

46,875.00 
1 45,000.00 
64,000.00 

250,000.00 
1 2, 500.00 

1 2 1 ,875.00 
1 71 ,875.00 
270,000.00 

- 1 22 ,896,854. 1 6  

- 1 49,990,874.99 
1 50,000,000.00 

1 87, 500.00 
62, 500.00 

1 1 4,687.50 
50,000.00 
62, 500.00 

299.68 
-299.68 

0.05 
--0.05 
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SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity Report Page 2 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  P rinc ipal Pavdowns lnteres t Cas h 

Totals for 1 0;02/201 8 1 49,991 , 1 74.72 1 50,000,000.00 477,487.23 486,31 2 .5 1  

38875 COMM 36960MK44 GE DISC NOTE MAT 1 0;03;201 8 G E NE RAL E LE CTR ICG E NE RAL E LE CTR IC 1 49,990,41 6.68 - 1 49,990,41 6.68 
38874 COMM 36960MK36 GE DISC NOTE MAT 1 0;03;201 8 G E NE RAL E LE CTR ICG E NE RAL E LE CTR IC 1 50,000,000.00 1 50,000,000.00 

Totals for 1 0;03/201 8 1 49,990,41 6.68 1 50,000,000.00 9,583.32 

38876 COMM 3 1 3385J 49 FHDN DIS C  NOTE 1 0;04/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
38875 COMM 36960MK44 GE DISC NOTE MAT 1 0;04;201 8 G E NE RAL E LE CTR ICG E NE RAL E LE CTR IC 1 50,000,000.00 1 50,000,000.00 

Totals for 1 0;04/201 8 1 99,988,055.56 1 50,000,000.00 -49,988,055.56 

38878 COMM 3 1 33EJ ZH5 FEDE RAL FARM CR 1 0;05/201 8 INCAP ITAL LLC FFCB NOTES 1 3 ,900,61 5.56 - 1 3 ,900,61 5 .56 
38877 COMM 3 1 3385J 80 FHDN DIS C  NOTE 1 0;05/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,952,666.68 - 1 99,952,666.68 
36258 COMM 459058E RO  I BRD 1 .% MAT 1 0;05/201 8 Da iwa Capital Market INTL BANK R ECON & 1 5,000,000.00 1 5 ,000,000.00 
36259 COMM 459058E RO  I BRD 1 .% MAT 1 0;05/201 8 MERR I LL LYNCH INTL BANK R ECON & 2 5,000,000.00 25 ,000,000.00 
38876 COMM 3 1 3385J 49 FHDN DIS C  NOTE 1 0;05/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
36258 COMM 459058E RO  I BRD 1 .% MAT 1 0;05/201 8 Da iwa Capital Market INTL BANK R ECON & 75,000.00 75,000.00 
36259 COMM 459058E RO  I BRD 1 .% MAT 1 0;05/201 8 MERR I LL LYNCH INTL BANK R ECON & 1 25,000.00 1 2 5,000.00 
37783 COMM 3 1 3 5GOT45 FEDE RAL NATL MTG 1 0;05;201 8 J PMorganChase FNMA NOTE S 375,000.00 375,000.00 
381 63 COMM 3 1 35GOT78 FEDE RAL NATL MTG 1 0;05;201 8 KEYBANC CAP ITAL FNMA NOTE S 50,000.00 50,000.00 
38346 COMM 3 1 33E G KD6 FEDE RAL FARM CR 1 0;05/201 8 BREAN CAP ITAL LLCFFCB NOTES 56,875.00 56,875.00 
38389 COMM 3 1 30ACK52 FEDE RAL HOME 1 0;05/201 8 DE UTSCHE BANK FHLB NOTES 2 1 2, 500.00 2 1 2, 500.00 

Totals for 1 0;05/201 8 21 3,853,282.24 240,000,000.00 894,375.00 27,041 ,092.76 

38880 COMM 3 1 3385J 98 FHDN DIS C  NOTE 1 0;09/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
38877 COMM 3 1 3385J 80 FHDN DIS C  NOTE 1 0;09/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
36679 COMM 3 1 30A7PU 3  FEDE RAL HOME 1 0;09/201 8 KEYBANC CAP ITAL FHLB NOTES 60,000.00 60,000.00 
37639 COMM 3 1 33E HEZ2 FEDE RAL FARM CR 1 0;09/201 8 INCAP ITAL LLC FFCB NOTES 1 20,000.00 1 20,000.00 

Totals for 1 0;09/201 8 1 99,988, 1 66.68 200,000,000.00 1 80,000.00 1 91 ,833.32 

38881 COMM 3 1 3385K21 FHDN DIS C  NOTE 1 0/1 0/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
38880 COMM 3 1 3385J 98 FHDN DIS C  NOTE 1 0/1 0/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 

Totals for 1 0/1 0/201 8 1 99,988, 1 66.68 200,000,000.00 1 1 ,833.32 

38883 COMM 3 1 33 1 2BE 9  FFCBDN DISC NOTE 1 0/1 1 /201 8 MIZUHO FFCB DISC  NOTE 24,827,361 . 1 1 -24,827,361 . 1 1 
38882 COMM 3 1 3385K39 FHLB DISC NOTE 1 0/1 1  ;201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
38884 COMM 3 1 381 N 7G 2  FNMAM 3.27% MAT 1 0/1 1  ;201 8 BOK F INANC IAL FNMA Multi-Family 8,642, 1 68.42 --8,642, 1 68.42 
38881 COMM 3 1 3385K21 FHDN DIS C  NOTE 1 0/1 1  ;201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 

Totals for 1 0/1 1  ;201 8 233,457,696.21 200,000,000.00 -33,457,696.21 

38885 COMM 3 1 3385K62 FHDN DIS C  NOTE 1 0/1 2/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,964, 500.00 - 1 99,964, 500.00 
38882 COMM 3 1 3385K39 FHLB DISC NOTE 1 0/1 2/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
383 1 0  COMM 3 1 33EGYC3 FEDE RAL FARM CR 1 0/1 2/201 8 INCAP ITAL LLC FFCB NOTES 73,957.50 73,957.50 
38858 COMM 3 1 30A9MR9 FEDE RAL HOME 1 0/1 2/201 8 BREAN CAP ITAL LLCFHLB NOTES 79,901 .25  79,901 .25  
38858 COMM 3 1 30A9MR9 FEDE RAL HOME 1 0/1 2/201 8 BREAN CAP ITAL LLCFHLB NOTES 68,803.85 --68,803.85 0.00 
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SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 3 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  P rincqilal Pa:i;downs lnteres t Cas h 

Totals for 1 0/1 2/201 8 1 99,964, 500.00 200,068,803 .85 85,054.90 1 89,358.75 

38886 COMM 3 1 3385K70 FHDN DIS C  NOTE 1 0/1 5/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,222.24 - 1 99,988,222.24 
8506 COMM SYS 8506 LAIF 1 .65% 1 0/1 5/201 8 LOCAL AG ENCY 223,027.07 - 2 2 3,027.07 
362 1 6  COMM 47787WAC3 J DOT 1 .44% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  1 91 ,81 5.29 1 91 ,81 5.29 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 0/1 5/201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  1 94,03 1 .07 1 94,031 .07 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 0/1 5/201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  9.92 9.92 
38885 COMM 3 1 3385K62 FHDN DIS C  NOTE 1 0/1 5/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
36688 COMM 3 1 33E F2LO FEDE RAL FARM CR 1 0/1 5/201 8 INCAP ITAL LLC FFCB NOTES 1 40,000.00 1 40,000.00 
36689 COMM 3 1 33E F2LO FEDE RAL FARM CR 1 0/1 5/201 8 Da iwa Capital Market FFCB NOTES 1 05,000.00 1 05,000.00 
36690 COMM 3 1 33E F2LO FEDE RAL FARM CR 1 0/1 5/201 8 CANTOR FFCB NOTES 1 05,000.00 1 05,000.00 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 0/1 5/201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  1 ,763.25  1 ,763.25  
37665 COMM 3 1 33E HFL2 FEDE RAL FARM CR 1 0/1 5/201 8 Da iwa Capital Market FFCB NOTES 1 1 6,250.00 1 1 6,250.00 
37666 COMM 3 1 33E HFL2 FEDE RAL FARM CR 1 0/1 5/201 8 DE UTSCHE BANK FFCB NOTES 77, 500.00 77, 500.00 
37667 COMM 3 1 33E HFL2 FEDE RAL FARM CR 1 0/1 5/201 8 INCAP ITAL LLC FFCB NOTES 77, 500.00 77, 500.00 
383 1 7 COMM 4581 8WBPO  IADB 1 .4291 7% MAT 1 0/1 5/201 8 B MO CAP ITAL IADB 274,050.00 274,050.00 
38324 COMM 4581 8WB U 9  IADB 1 .64203% MAT 1 0/1 5/201 8 B MO CAP ITAL IADB 1 47,750.00 1 47,750.00 
38385 COMM 4581 8WBM7 IADB 1 .921 52% MAT 1 0/1 5/201 8 MERR I LL LYNCH IADB 1 28,400.00 1 28,400.00 
38506 COMM 3 1 33EJ GH6  FEDE RAL FARM CR 1 0/1 5/201 8 INCAP ITAL LLC FFCB NOTES 280,600.00 280,600.00 
38739 COMM 4581 8WBM7A IADB 1 .921 52% MAT 1 0/1 5 /201 8 B MO CAP ITAL IADB 64,200.00 64,200.00 
362 1 6  COMM 47787WAC3 J DOT 1 .44% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  230.24 230.24 
362 1 6  COMM 47787WAC3 J DOT 1 .44% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  1 5 ,596.84 1 5, 596.84 
362 1 6  COMM 47787WAC3 J DOT 1 .44% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  0.00 
362 1 6  COMM 47787WAC3 J DOT 1 .44% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  0.00 
36557 COMM 65478UAD1 NAL T 1 . 34% MAT 1 0/1 5/201 8 MERR I LL LYNCH NISSAN AUTO 3,356.01 3,356.01 
36557 COMM 65478UAD1 NAL T 1 . 34% MAT 1 0/1 5/201 8 MERR I LL LYNCH NISSAN AUTO 297,271 . 1 3  297,271 . 1 3 
36600 COMM 47788MAC4 J DOT 1 . 36% MAT 1 0/1 5/201 8 MERR I LL LYNCH J OHN DE E R E  3,977.01 3,977.01 
36600 COMM 47788MAC4 J DOT 1 . 36% MAT 1 0/1 5/201 8 MERR I LL LYNCH J OHN DE E R E  484,1 2 5.68 484, 1 2 5.68 
36601 COMM 89237KAD5 TAOT 1 .2 5% MAT 1 0/1 5/201 8 MERR I LL LYNCH TOYOTA AUTO R E C  4,965.60 4,965.60 
36601 COMM 89237KAD5 TAOT 1 .2 5% MAT 1 0/1 5/201 8 MERR I LL LYNCH TOYOTA AUTO R E C  664,41 1 .23 664,41 1 .2 3  
36800 COMM 4381 4QAC2 HAR OT 1 .39% MAT 1 0/1 5/201 8 MERR I LL LYNCH HONDA AUTO 5,487.52 5,487.52 
36800 COMM 4381 4QAC2 HAR OT 1 .39% MAT 1 0/1 5/201 8 MERR I LL LYNCH HONDA AUTO 598,365.25 598,365.25 
36905 COMM 47788NAC2 J DOT 1 . 25% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  5, 1 75.08 5, 1 75.08 
36905 COMM 47788NAC2 J DOT 1 . 25% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  485,565.85 485, 565.85 
36929 COMM 1 61 571 HF4 CHAIT 1 . 27% MAT 1 0/1 5/201 8 J PMorganChase CHAS E ISS UANCE 24,341 .66 24,341 .66 
36929 COMM 1 61 571 HF4 CHAIT 1 . 27% MAT 1 0/1 5/201 8 J P  MorganChase CHAS E ISS UANCE 763,692.88 763,692.88 
36956 COMM 58769BAD6 MBART 1 .26% MAT 1 0/1 5/201 8 CITIGROUP G LOBAL ME RCEDE S  -B E NZ 7,793. 1 2 7,793. 1 2 
36956 COMM 58769BAD6 MBART 1 .26% MAT 1 0/1 5/201 8 CITIGROUP G LOBAL ME RCEDE S  -B E NZ 591 ,420.36 591 ,420.36 
37035 COMM 8923 1 LAD9 TAOT 1 .23% MAT 1 0/1 5/201 8 J P  MorganChase TOYOTA AUTO R E C  1 1 , 544.92 1 1 , 544.92 
37035 COMM 8923 1 LAD9 TAOT 1 .23% MAT 1 0/1 5/201 8 J P  MorganChase TOYOTA AUTO R E C  941 ,5 54.03 941 , 554.03 
37065 COMM 58768MAC5 MBALT 1 .35% MAT 1 0/1 5/201 8 BANK OF AME R ICA ME RCEDE S --B E  NZ 2,41 1 .63 2,41 1 .63 
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SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 4 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  P rinc i12al Pa:i;:downs lnteres t Cas h 
37065 COMM 58768MAC5 MBALT 1 .35% MAT 1 0/1 5/201 8 BANK OF AME R ICA MERCEDE S -B E  NZ 538,675.99 538,675.99 
37507 COMM 47787XAC1 J DOT l .7fffo MAT 1 0/1 5/201 8 BANK OF AME R ICA J OHN DE E R E  1 2,608.33 1 2,608.33 
37507 COMM 47787XAC1 J DOT l .7fffo MAT 1 0/1 5/201 8 BANK OF AME R ICA J OHN DE E R E  294,63 1 .91 294,631 .91 
37568 COMM 89238MADO TAOT 1 .73% MAT 1 0/1 5/201 8 BANK OF AME R ICA TOYOTA AUTO R E C  1 4,41 6.67 1 4,41 6.67 
37568 COMM 89238MADO TAOT 1 .73% MAT 1 0/1 5/201 8 BANK OF AME R ICA TOYOTA AUTO R E C  357,5 54.91 357, 554.91 
37862 COMM 02582J HG8  AME  1 .64% MAT 1 0/1 5/201 8 ROYAL BANK OF AME R ICAN 46,466.68 46,466.68 
37862 COMM 02582J HG8  AME  1 .64% MAT 1 0/1 5/201 8 ROYAL BANK OF AME R ICAN 944,635. 1 2  944,635.1 2 
37976 COMM 4381 1 BAC8 HAR OT l .6fffo MAT 1 0/1 5/201 8 CITIGROUP G LOBAL HONDA AUTO 39,200.00 39,200.00 
37976 COMM 4381 1 BAC8 HAR OT l .6fffo MAT 1 0/1 5/201 8 CITIGROUP G LOBAL HONDA AUTO 832,545.30 832,545.30 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT 1 0/1 5/201 8 J PMorganChase TOYOTA AUTO R E C  38,599.99 38,599.99 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT 1 0/1 5/201 8 J P  MorganChase TOYOTA AUTO R E C  61 0,092.47 6 1 0,092.47 
38475 COMM 65478DAD9 NAL T 2.65% MAT 1 0/1 5/201 8 MERR I LL LYNCH NISSAN AUTO 40,854. 1 6  40,854. 1 6  
38475 COMM 65478DAD9 NAL T 2.65% MAT 1 0/1 5/201 8 MERR I LL LYNCH NISSAN AUTO 41 5,751 .75 41 5,751 .75 
38476 COMM 47788CAC6 J DOT 2.66% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  1 8,287.50 1 8,287.50 
38476 COMM 47788CAC6 J DOT 2.66% MAT 1 0/1 5/201 8 ROYAL BANK OF J OHN DE E R E  1 88,1 76.38 1 88, 1 76.38 
38646 COMM 02582J HQ6 AME 2.67% MAT 1 0/1 5/201 8 BARCLAYS CAP ITALAME R ICAN 1 00, 1 2 5.00 1 00, 1 2 5.00 
38646 COMM 02582J HQ6 AME 2.67% MAT 1 0/1 5/201 8 BARCLAYS CAP ITALAME R ICAN 903,600. 1 2  903,600. 1 2  
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT 1 0/1 5/201 8 BARCLAYS CAP ITAL CHAS E ISS UANCE 67,870.65 67,870.65 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT 1 0/1 5/201 8 BARCLAYS CAP ITAL CHAS E ISS UANCE 656, 1 2 1 .99 656, 1 2 1 .99 
38785 COMM 58769DAE O MBALT 2.01 % MAT 1 0/1 5/201 8 BOK F INANC IAL MERCEDE S -B E  NZ 6,700.00 6,700.00 
38785 COMM 58769DAE O MBALT 2.01 % MAT 1 0/1 5/201 8 BOK F INANC IAL MERCEDE S -B E  NZ 82,81 2.65 82,81 2.65 
8506 COMM SYS 8506 LAIF 1 .65% 1 0/1 5/201 8 LOCAL AG ENCY 223,027.07 223,027.07 

Totals for 1 0/1 5/201 8 200,21 1 ,249.31 2 1 1 ,052,458. 1 2 2 ,  1 95,452.09 1 3 ,036,660.90 

38887 COMM 3 1 3385K88 FHDN DIS C  NOTE 1 0/1 6/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,222.24 - 1 99,988,222.24 
38886 COMM 3 1 3385K70 FHDN DIS C  NOTE 1 0/1 6/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 

Totals for 1 0/1 6/201 8 1 99,988,222.24 200,000,000.00 1 1 ,777.76 

38888 COMM 3 1 3385K96 FHDN DIS C  NOTE 1 0/1 7  /201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
38889 COMM 3 1 3385K96 FHDN DIS C  NOTE 1 0/1 7  /201 8 MIZUHO FHLB DISCOUNT 49,997,041 .67 -49,997,041 .67 
37049 COMM 3 1 33EGYN9 FEDE RAL FARM CR 1 0/1 7  /201 8 INCAP ITAL LLC FFCB NOTES 5,000,000.00 5,000,000.00 
38887 COMM 3 1 3385K88 FHDN DIS C  NOTE 1 0/1 7  /201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
37049 COMM 3 1 33EGYN9 FEDE RAL FARM CR 1 0/1 7  /201 8 INCAP ITAL LLC FFCB NOTES 23, 500.00 23, 500.00 
37702 COMM 89236TDU6 TOYOTA MOTOR 1 0/1 7  /201 8 BANK OF AME R ICA TOYOTA MOTOR 48,750.00 48,750.00 

Totals for 1 0/1 7  /201 8 249,985,208.35 205,000,000.00 72,250.00 -44,91 2,958.35 

38890 COMM 3 1 3385L20 FHDN DIS C  NOTE 1 0/1 8/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
38891 COMM 3 1 3385L20 FHDN DIS C  NOTE 1 0/1 8/201 8 MIZUHO FHLB DISCOUNT 49,997,041 .67 -49,997,041 .67 
38888 COMM 3 1 3385K96 FHDN DIS C  NOTE 1 0/1 8/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38889 COMM 3 1 3385K96 FHDN DIS C  NOTE 1 0/1 8/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
37057 COMM 89236TDH5 TOYOTA MOTOR 1 0/1 8/201 8 MERR I LL LYNCH TOYOTA MOTOR 38,750.00 38,750.00 
36587 COMM 4381 4NAC9 HAR OT 1 .22% MAT 1 0/1 8/201 8 J P  MorganChase HONDA AUTO 3,651 .91 3,651 .91 
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SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 5 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  P rinc i12al Pa:i;:downs lnteres t Cas h 
36587 COMM 4381 4NAC9 HAR OT 1 .22% MAT 1 0/1 8/201 8 J P  MorganChase HONDA AUTO 640,006.74 640,006.74 
37059 COMM 4381 4RACO HAR OT 1 .2 1%  MAT 1 0/1 8/201 8 BARCLAYS CAP ITAL HONDA AUTO 9,799.86 9,799.86 
37059 COMM 4381 4RACO HAR OT 1 .2 1%  MAT 1 0/1 8/201 8 BARCLAYS CAP ITAL HONDA AUTO 71 5,31 7.86 71 5,31 7.86 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT 1 0/1 8/201 8 BARCLAYS CAP ITAL HONDA AUTO 30,1 00.00 30,1 00.00 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT 1 0/1 8/201 8 BARCLAYS CAP ITAL HONDA AUTO 268,1 1 9.65 268,1 1 9.65 

Totals for 1 0/1 8/201 8 249,985,208.35 251 ,623,444.25 82,301 .77 1 ,720,537.67 

38893 COMM 09659CKN7 BNP P DI SC  NOTE 1 0/1 9/201 8 MERR I LL LYNCH BNP PAR IBAS NY 49,991 ,000.00 -49,991 ,000.00 
38894 COMM 3 1 3385L53 FHDN DIS C  NOTE 1 0/1 9/201 8 MIZUHO FHLB DISCOUNT 49,991 , 1 2 5.00 -49,991 , 1 2 5.00 
38895 COMM 3 1 3385L53 FHDN DIS C  NOTE 1 0/1 9/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,964, 500.00 - 1 99,964, 500.00 
38892 COMM 63873KKN6 NATXNY DIS C  NOTE 1 0/1 9/201 8 MERR I LL LYNCH Natixis NY Branch 99,982,000.00 --99,982,000.00 
38890 COMM 3 1 3385L20 FHDN DIS C  NOTE 1 0/1 9/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38891 COMM 3 1 3385L20 FHDN DIS C  NOTE 1 0/1 9/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 

Totals for 1 0/1 9/201 8 399,928,625.00 250,000,000.00 - 1 49,928,625.00 

38897 COMM 3 1 3385L61 FHDN DIS C  NOTE 1 0/22/201 8 MIZUHO FHLB DISCOUNT 49,997,041 .67 -49,997,041 .67 
38900 COMM 3 1 3385L61 FHDN DIS C  NOTE 1 0/22/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
38896 COMM 3 1 30AFB63 FEDE RAL HOME 1 0/22/201 8 INCAP ITAL LLC FHLB NOTES 1 4,984,250.00 - 1 4,984,250.00 
38898 COMM 63873KKP 1 NATXNY DIS C  NOTE 1 0/22/201 8 MERR I LL LYNCH Natixis NY Branch 49,997,000.00 -49,997,000.00 
38899 COMM 2 1 687B KP5 RABO DIS C  NOTE 1 0/22/201 8 MERR I LL LYNCH RABOBANK 99,994,027.78 --99,994,027.78 
38892 COMM 63873KKN6 NATXNY DIS C  NOTE 1 0/22/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
38893 COMM 09659CKN7 BNP P DI SC  NOTE 1 0/22/201 8 MERR I LL LYNCH BNP PAR IBAS NY 50,000,000.00 50,000,000.00 
38894 COMM 3 1 3385L53 FHDN DIS C  NOTE 1 0/22/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38895 COMM 3 1 3385L53 FHDN DIS C  NOTE 1 0/22/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
37725 COMM 3 1 33E HGA5 FEDE RAL FARM CR 1 0/22/201 8 INCAP ITAL LLC FFCB NOTES 1 80,000.00 1 80,000.00 
37835 COMM 3 1 37EAE F2 FHLMC 1 . 375% MAT 1 0/22/201 8 CITIGROUP G LOBAL FHLMC NOTES 309,375.00 309,375.00 
37036 COMM 05582XAD4 B MWLT 1 .43% MAT 1 0/22/201 8 MIZUHO B MW VE HICLE 5,01 2 .63 5,01 2 .63 
37036 COMM 05582XAD4 B MWLT 1 .43% MAT 1 0/22/201 8 MIZUHO B MW VE HICLE 679,790.71 679,790.71 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT 1 0/22/201 8 BANK OF AME R ICA HONDA AUTO 23,61 7 .52 23,61 7 .52 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT 1 0/22/201 8 BANK OF AME R ICA HONDA AUTO 973,364.88 973,364.88 

Totals for 1 0/22/201 8 41 4,960,486. 1 3  401 ,653, 1 55 .59 5 1 8,005.1 5 - 1 2,789,325.39 

38904 COMM 09659CKQO BNP P DI SC  NOTE 1 0/23/201 8 MERR I LL LYNCH BNP PAR IBAS NY 49,997,000.00 -49,997,000.00 
38905 COMM 3 1 3385L79 FHDN DIS C  NOTE 1 0/23/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,222.24 - 1 99,988,222.24 
38906 COMM 3 1 3385L79 FHDN DIS C  NOTE 1 0/23/201 8 MIZUHO FHLB DISCOUNT 49,997,055.56 -49,997,055.56 
38901 COMM 3 1 30AFB63 FEDE RAL HOME 1 0/23/201 8 INCAP ITAL LLC FHLB NOTES 4,995, 1 59.72 -4,995, 1 59.72 
38903 COMM 63873KKQ9 NATXNY DIS C  NOTE 1 0/23/201 8 MERR I LL LYNCH Natixis NY Branch 49,997,000.00 -49,997,000.00 
38902 COMM 2 1 687BKQ3 RABO DIS C  NOTE 1 0/23/201 8 MERR I LL LYNCH RABOBANK 99,994,000.00 --99,994,000.00 
38897 COMM 3 1 3385L61 FHDN DIS C  NOTE 1 0/23/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38898 COMM 63873KKP 1 NATXNY DIS C  NOTE 1 0/23/201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
38899 COMM 2 1 687B KP5 RABO DIS C  NOTE 1 0/23/201 8 MERR I LL LYNCH RABOBANK 1 00,000,000.00 1 00,000,000.00 
38900 COMM 3 1 3385L61 FHDN DIS C  NOTE 1 0/23/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
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Totals for 1 0/23/201 8 454,968,437.52 400,000,000.00 -54,968,437.52 

3891 0 COMM 3 1 3385L87 FHDN DIS C  NOTE 1 0/24/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
3891 1 COMM 3 1 3385L87 FHDN DIS C  NOTE 1 0/24/201 8 MIZUHO FHLB DISCOUNT 49,997,041 .67 -49,997,041 .67 
3891 4 COMM 3 1 3385L87 FHDN DIS C  NOTE 1 0/24/201 8 MERR I LL LYNCH FHLB DISCOUNT 49,997,041 .67 -49,997,041 .67 
3891 2 COMM 63873KKR7 NATXNY DIS C  NOTE 1 0/24/201 8 MERR I LL LYNCH Natixis NY Branch 49,997,000.00 -49,997,000.00 
3891 3 COMM 2 1 687B KR1 RABO DIS C  NOTE 1 0/24/201 8 MERR I LL LYNCH RABOBANK 99,994,027.78 --99,994,027.78 
38908 COMM 7801 2UJ P l  RBC  2.89% MAT 1 0/24/201 8 ROYAL BANK OF ROYAL BANK OF 25 ,000,000.00 - 2 5 ,000,000.00 
38907 COMM 90333VZU7 USBKMN 2.91% MAT l 0/24/201 8 U S  BANK US BANK 35 ,000,000.00 - 3 5 ,000,000.00 
37746 COMM 3 1 33E HGE 7  FEDE RAL FARM CR 1 0/24/201 8 MIZUHO FFCB NOTES 26, 502 ,000.00 26,502,000.00 
38902 COMM 2 1 687BKQ3 RABO DIS C  NOTE 1 0/24/201 8 MERR I LL LYNCH RABOBANK 1 00,000,000.00 1 00,000,000.00 
38903 COMM 63873KKQ9 NATXNY DIS C  NOTE 1 0/24/201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
38904 COMM 09659CKQO BNP P DI SC  NOTE 1 0/24/201 8 MERR I LL LYNCH BNP PAR IBAS NY 50,000,000.00 50,000,000.00 
38905 COMM 3 1 3385L79 FHDN DIS C  NOTE 1 0/24/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38906 COMM 3 1 3385L79 FHDN DIS C  NOTE 1 0/24/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
37641 COMM 3 1 30AB3Tl FEDE RAL HOME 1 0/24/201 8 INCAP ITAL LLC FHLB NOTES 1 75,000.00 1 75,000.00 
37746 COMM 3 1 33E HGE 7  FEDE RAL FARM CR 1 0/24/201 8 MIZUHO FFCB NOTES 1 59,01 2 .00 1 59,01 2 .00 

Totals for 1 0/24/201 8 509,973,277.80 476,502,000.00 334,01 2.00 - 3 3 ,  1 37,265.80 

3891 8 COMM 3 1 3385L95 FHDN DIS C  NOTE 1 0/25/201 8 MIZUHO FHLB DISCOUNT 49,997,055.56 -49,997,055.56 
3891 9 COMM 3 1 3385L95 FHDN DIS C  NOTE 1 0/25/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,222.24 - 1 99,988,222.24 
3891 6 COMM 63873KKS 5 NATXNY DIS C  NOTE 1 0/25/201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
3891 7 COMM 2 1 687B KS9 RABO DIS C  NOTE 1 0/25/201 8 MERR I LL LYNCH RABOBANK 99,994,027.78 --99,994,027.78 
3891 5 COMM 91 2796QU6 UN ITE D STATE S 1 0/25/201 8 MIZUHO U S  TR EAS U RY B I LL 34,797,840.97 -34,797,840.97 
3891 0 COMM 3 1 3385L87 FHDN DIS C  NOTE 1 0/25/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
3891 1 COMM 3 1 3385L87 FHDN DIS C  NOTE 1 0/25/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
3891 2 COMM 63873KKR7 NATXNY DIS C  NOTE 1 0/25/201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
3891 3 COMM 2 1 687B KR1 RABO DIS C  NOTE 1 0/25/201 8 MERR I LL LYNCH RABOBANK 1 00,000,000.00 1 00,000,000.00 
3891 4 COMM 3 1 3385L87 FHDN DIS C  NOTE 1 0/25/201 8 MERR I LL LYNCH FHLB DISCOUNT 50,000,000.00 50,000,000.00 
36893 COMM 05582QAD9 B MWOT 1 . 1 6% MAT 1 0/25/201 8 J P  MorganChase B MW VE HICLE 6,1 09.48 6,1 09.48 
36893 COMM 05582QAD9 B MWOT 1 . 1 6% MAT 1 0/25/201 8 J P  MorganChase B MW VE HICLE 603,779. 1 7  603,779.1 7 
38387 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 44,700.00 44,700.00 
38387 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 483 , 1 89.60 483,1 89.60 
38391 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 6,762.50 1 6,762.50 
38391 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 81 ,1 05.08 1 81 , 1 05.08 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT 1 0/25/201 8 J P  MorganChase B MW VE HICLE 62,666.66 62,666.66 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT 1 0/25/201 8 J P  MorganChase B MW VE HICLE 761 ,333.47 761 ,333.47 
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 0,727. 5 5  1 0,727. 5 5  
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 36,227. 1 6  1 36,227. 1 6 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT 1 0/25/201 8 BOK F INANC IAL FNMA Multi-Family 7,565.1 0 7,565.1 0 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT 1 0/25/201 8 BOK F INANC IAL FNMA Multi-Family 5,823.86 5,823.86 
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38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT 1 0/25/201 8 BARCLAYS CAP ITAL FHLMC Multi-Family 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT 1 0/25/201 8 BARCLAYS CAP ITAL FHLMC Multi-Family 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 0/25/201 8 VINING S PARKS IBG FNMA Multi-Family 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 0/25/201 8 VINING S PARKS IBG FNMA Multi-Family 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 0/25/201 8 J PMorganChase FNMA Multi-Family 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 0/25/201 8 J P  MorganChase FNMA Multi-Family 
38666 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 
38666 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 
38744 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 
38744 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT 1 0/25/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% 1 0/25/201 8 INCAP ITAL LLC FHLMC Multi-Family 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% 1 0/25/201 8 INCAP ITAL LLC FHLMC Multi-Family 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% 1 0/25/201 8 INCAP ITAL LLC FHLMC Multi-Family 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% 1 0/25/201 8 INCAP ITAL LLC FHLMC Multi-Family 
38884 COMM 3 1 381 N 7G 2  FNMAM 3.27% MAT 1 0/25/201 8 BOK F INANC IAL FNMA Multi-Family 
38884 COMM 3 1 381 N 7G 2  FNMAM 3.27% MAT 1 0/25/201 8 BOK F INANC IAL FNMA Multi-Family 

Totals for 1 0/25/201 8 

38925 COMM 3 1 3385M45 FHDN DIS C  NOTE 1 0/26/201 8 MIZUHO FHLB DISCOUNT 
38926 COMM 3 1 3385M45 FHDN DIS C  NOTE 1 0/26/201 8 UBS  F INANCE FHLB DISCOUNT 
38920 COMM 3 1 30AFB63 FEDE RAL HOME 1 0/26/201 8 KEYBANC CAP ITAL FHLB NOTES 
38921 COMM 3 1 30AFA72 FEDE RAL HOME 1 0/26/201 8 BREAN CAP ITAL LLCFHLB NOTES 
38922 COMM 3 1 30AFB63 FEDE RAL HOME 1 0/26/201 8 KEYBANC CAP ITAL FHLB NOTES 
38923 COMM 63873KKV8 NATXNY DIS C  NOTE 1 0/26/201 8 MERR I LL LYNCH Natixis NY Branch 
38924 COMM 2 1 687B KV2 RABO DIS C  NOTE 1 0/26/201 8 MERR I LL LYNCH RABOBANK 
36722 COMM 3 1 34G 8YU7  FEDE RAL HOME LN 1 0/26/201 8 J P  MorganChase FHLMC NOTES 
3891 6 COMM 63873KKS 5 NATXNY DIS C  NOTE 1 0/26/201 8 MERR I LL LYNCH Natixis NY Branch 
3891 7 COMM 2 1 687B KS9 RABO DIS C  NOTE 1 0/26/201 8 MERR I LL LYNCH RABOBANK 
3891 8 COMM 3 1 3385L95 FHDN DIS C  NOTE 1 0/26/201 8 MIZUHO FHLB DISCOUNT 
3891 9 COMM 3 1 3385L95 FHDN DIS C  NOTE 1 0/26/201 8 UBS  F INANCE FHLB DISCOUNT 
36721 COMM 3 1 34G9DD6 FEDE RAL HOME LN 1 0/26/201 8 INCAP ITAL LLC FHLMC NOTES 
36722 COMM 3 1 34G 8YU7  FEDE RAL HOME LN  1 0/26/201 8 J P  MorganChase FHLMC NOTES 
36726 COMM 3 1 33E F4YO FEDE RAL FARM CR 1 0/26/201 8 DE UTSCHE BANK FFCB NOTES 
37621 COMM 3 1 34G B EW 8  FEDE RAL HOME LN 1 0/26/201 8 INCAP ITAL LLC FHLMC NOTES 
37668 COMM 3 1 34G B EW 8  FEDE RAL HOME LN 1 0/26/201 8 INCAP ITAL LLC FHLMC NOTES 
38081 COMM 3 1 33E HJ 95 FEDE RAL FARM CR 1 0/26/201 8 MIZUHO FFCB NOTES 
38082 COMM 3 1 33E HJ 95 FEDE RAL FARM CR 1 0/26/201 8 MIZUHO FFCB NOTES 

Totals for 1 0/26/201 8 
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38927 COMM 3 1 3385M52 FHDN DIS C  NOTE 1 0/29/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,222.24 - 1 99,988,222.24 
38928 COMM 3 1 3385M52 FHDN DIS C  NOTE 1 0/29/201 8 MIZUHO FHLB DISCOUNT 49,997,055.56 -49,997,055.56 
38931 COMM 46640QUS 8  J P MSCC ZE RO C P N  1 0/29/201 8 J P  MorganChase J P Morgan S ecurities 44,01 1 ,  1 2 5.00 -44,01 1 ,  1 2 5.00 
38930 COMM 63873KKW6 NATXNY DIS C  NOTE 1 0/29/201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
38929 COMM 2 1 687BKWO RABO DIS C  NOTE 1 0/29/201 8 MERR I LL LYNCH RABOBANK 99,994,027.78 --99,994,027.78 
38923 COMM 63873KKV8 NATXNY DIS C  NOTE 1 0/29/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
38924 COMM 2 1 687B KV2 RABO DIS C  NOTE 1 0/29/201 8 MERR I LL LYNCH RABOBANK 1 00,000,000.00 1 00,000,000.00 
38925 COMM 3 1 3385M45 FHDN DIS C  NOTE 1 0/29/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38926 COMM 3 1 3385M45 FHDN DIS C  NOTE 1 0/29/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
36729 COMM 3 1 34G 9AV9 FEDE RAL HOME LN 1 0/29/201 8 INCAP ITAL LLC FHLMC NOTES 93,750.00 93,750.00 
36730 COMM 3 1 34G 9AV9 FEDE RAL HOME LN 1 0/29/201 8 W E LLS FARG O  FHLMC NOTES 26, 562.50 26, 562.50 
36773 COMM 90331 HML4 USB  2 . 1 25% MAT 1 0/29/201 8 BARCLAYS CAP ITAL U S  BANK 208,1 33.1 3 208,1 33.1 3 
37696 COMM 3 1 34G B E F 5  FEDE RAL HOME LN 1 0/29/201 8 INCAP ITAL LLC FHLMC NOTES 30,940.00 30,940.00 
38090 COMM 3 1 34G BU 83 FEDE RAL HOME LN 1 0/29/201 8 INCAP ITAL LLC FHLMC NOTES 1 50,000.00 1 50,000.00 
38529 COMM 1 91 2 1 6BT6 KOP P 1 .875% MAT 1 0/29/201 8 INCAP ITAL LLC Coca-Cola Co 70,31 2 .50 70,31 2 .50 

Totals for 1 0/29/201 8 493,984,430. 58 450,000,000.00 579,698. 1 3  -43 ,404,732.45 

38934 COMM 3 1 3385M60 FHDN DIS C  NOTE 1 0/30/201 8 MIZUHO FHLB DISCOUNT 49,997,055.56 -49,997,055.56 
38935 COMM 3 1 3385M60 FHDN DIS C  NOTE 1 0/30/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,222.24 - 1 99,988,222.24 
38933 COMM 63873KL 1 3  NATXNY DIS C  NOTE 1 0/30/201 8 MERR I LL LYNCH Natixis NY Branch 99,988,000.00 --99,988,000.00 
38932 COMM 2 1 687BKX8 RABO DIS C  NOTE 1 0/30/201 8 MERR I LL LYNCH RABOBANK 99,994,027.78 --99,994,027.78 
38927 COMM 3 1 3385M52 FHDN DIS C  NOTE 1 0/30/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38928 COMM 3 1 3385M52 FHDN DIS C  NOTE 1 0/30/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38929 COMM 2 1 687BKWO RABO DIS C  NOTE 1 0/30/201 8 MERR I LL LYNCH RABOBANK 1 00,000,000.00 1 00,000,000.00 
38930 COMM 63873KKW6 NATXNY DIS C  NOTE 1 0/30/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 

Totals for 1 0/30/201 8 449,967,305.58 450,000,000.00 32,694.42 

38936 COMM 3 1 3384BF 5  FHDN DIS C  NOTE 1 0/31  /201 8 MIZUHO FHLB DISCOUNT 49,708,041 .67 -49,708,041 .67 
38937 COMM 3 1 3385M78 FHLB DISC NOTE 1 0/31  /201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,61 1 . 1 2  - 1 99,988,61 1 . 1 2  
38938 COMM 3 1 3385M78 FHLB DISC NOTE 1 0/31  /201 8 MIZUHO FHLB DISCOUNT 49,997, 1 52.78 -49,997, 1 52.78 
38932 COMM 2 1 687BKX8 RABO DIS C  NOTE 1 0/31  /201 8 MERR I LL LYNCH RABOBANK 1 00,000,000.00 1 00,000,000.00 
38934 COMM 3 1 3385M60 FHDN DIS C  NOTE 1 0/31  /201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38935 COMM 3 1 3385M60 FHDN DIS C  NOTE 1 0/31  /201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 

Totals for 1 0/31 /201 8 299,693,805.57 350,000,000.00 50,306, 1 94.43 

38943 COMM 3 1 33EJ K24 FEDE RAL FARM CR 1 1  ;01 /201 8 INCAP ITAL LLC FFCB NOTES 1 5 ,01 2,900.00 - 1 5,01 2 ,900.00 
38939 COMM 3 1 3385M86 FHDN DIS C  NOTE 1 1  ;01 /201 8 MIZUHO FHLB DISCOUNT 49,997,041 .67 -49,997,041 .67 
38940 COMM 3 1 3385M86 FHDN DIS C  NOTE 1 1  ;01 /201 8 MERR I LL LYNCH FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
38942 COMM 3 1 30AFC54 FEDE RAL HOME 1 1  ;01 /201 8 KEYBANC CAP ITAL FHLB NOTES 1 4,998,354. 1 7 - 1 4,998,354. 1 7 
38941 COMM 63873KL21 NATXNY DIS C  NOTE 1 1 ;01 /201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
38933 COMM 63873KL 1 3  NATXNY DIS C  NOTE 1 1 ;01 /201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
38937 COMM 3 1 3385M78 FHLB DISC NOTE 1 1  ;01 /201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
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38938 COMM 3 1 3385M78 FHLB DISC NOTE 1 1  ;01 /201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 

Totals for 1 1  ;01 /201 8 379,990,462.52 350,000,000.00 - 2 9,990,462.52 

38946 COMM 3 1 3885N36 FHDN DIS C  NOTE 1 1  ;02/201 8 MIZUHO FHLB DISCOUNT 49,991 ,041 .67 -49,991 ,041 .67 
38947 COMM 3 1 3385N36 FHDN DIS C  NOTE 1 1  ;02/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,964, 1 66.68 - 1 99,964, 1 66.68 
38945 COMM 3 1 37B3NA2 FHLMC RE MIC 1 1  ;02/201 8 INCAP ITAL LLC FHLMC Multi-Family 1 0,607,696.94 - 1 0,607,696.94 
38948 COMM 63873KL54 NATXNY DIS C  NOTE 1 1 ;02/201 8 MERR I LL LYNCH Natixis NY Branch 99,982,000.00 --99,982,000.00 
38939 COMM 3 1 3385M86 FHDN DIS C  NOTE 1 1  ;02/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38940 COMM 3 1 3385M86 FHDN DIS C  NOTE 1 1  ;02/201 8 MERR I LL LYNCH FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38941 COMM 63873KL21 NATXNY DIS C  NOTE 1 1 ;02/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
381 26 COMM 3 1 33E HP31  FFCB 1 .95% MAT 1 1  ;02/201 8 KEYBANC CAP ITAL FFCB NOTES 97,256.25 97,256.25 
34292 COMM SYS 34292 MSTI 0.% 1 1  ;02/201 8 MORGAN STANLEY 335.90 335.90 
34292 COMM SYS 34292 MSTI 0.% 1 1  ;02/201 8 MORGAN STANLEY 335.90 - 3 35.90 
37590 COMM SYS 37590 J PM TE 0.44% 1 1  ;02/201 8 J P  MorganChase J P  MORGAN US 0.04 0.04 
37590 COMM SYS 37590 J PM TE 0.44% 1 1  ;02/201 8 J P  MorganChase J P  MORGAN US 0.04 --0.04 

Totals for 1 1  ;02/201 8 360, 545,241 .23 350,000,000.00 97,592. 1 9 - 1 0,447,649.04 

38949 COMM 05586FGN 1  BNP P 2.93% MAT 1 1  ;05/201 8 J P  MorganChase BNP PAR IBAS NY 50,000,000.00 -50,000,000.00 
38950 COMM 3 1 3385N44 FHDN DIS C  NOTE 1 1  ;05/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,333.32 - 1 99,988,333.32 
38952 COMM 3 1 3385N44 FHDN DIS C  NOTE 1 1  ;05/201 8 MIZUHO FHLB DISCOUNT 49,997,041 .67 -49,997,041 .67 
38951 COMM 2 1 687BL66 RB DISC  NOTE MAT 1 1 ;05/201 8 MERR I LL LYNCH RABOBANK 99,994,027.78 --99,994,027.78 
36329 COMM 59491 8BFO MS FT 1 .3% MAT 1 1  ;05/201 8 J P  MorganChase MICROSOFT CORP 20,000,000.00 20,000,000.00 
38946 COMM 3 1 3885N36 FHDN DIS C  NOTE 1 1  ;05/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38947 COMM 3 1 3385N36 FHDN DIS C  NOTE 1 1  ;05/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38948 COMM 63873KL54 NATXNY DIS C  NOTE 1 1 ;05/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
36329 COMM 59491 8BFO MS FT 1 .3% MAT 1 1  ;05/201 8 J P  MorganChase MICROSOFT CORP 1 30,000.00 1 30,000.00 
37761 COMM 3 1 33E HHG 1 FFCB 1 . 75% MAT 1 1  ;05/201 8 INCAP ITAL LLC FFCB NOTES 43,750.00 43,750.00 
37762 COMM 3 1 33E HHG 1 FFCB 1 . 75% MAT 1 1  ;05/201 8 Da iwa Capital Market FFCB NOTES 87, 500.00 87, 500.00 
38524 COMM 74271 8EQ8 PG  1 .7% MAT 1 1  ;05/201 8 MIZUHO PROCTE R & 1 70,000.00 1 70,000.00 
38526 COMM 74271 8EQ8 PG  1 .7% MAT 1 1  ;05/201 8 MIZUHO PROCTE R & 85,000.00 85,000.00 

Totals for 1 1  ;05/201 8 399,979,402.77 370,000,000.00 5 1 6,250.00 -29,463, 1 52.77 

38955 COMM 3 1 3385N51  FHLB DISC NOTE 1 1  ;06/201 8 UBS  F INANCE FHLB NOTES 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
38956 COMM 3 1 3385N51  FHLB DISC NOTE 1 1  ;06/201 8 MIZUHO FHLB NOTES 49,997,041 .67 -49,997,041 .67 
38950 COMM 3 1 3385N44 FHDN DIS C  NOTE 1 1  ;06/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38951 COMM 2 1 687BL66 RB DISC  NOTE MAT 1 1 ;06/201 8 MERR I LL LYNCH RABOBANK 1 00,000,000.00 1 00,000,000.00 
38952 COMM 3 1 3385N44 FHDN DIS C  NOTE 1 1  ;06/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 

Totals for 1 1  ;06/201 8 249,985,208.35 350,000,000.00 1 00,01 4, 791 .65 

38957 COMM 06370R NQ8 B MOCHI 2.88% MAT 1 1 ;07/201 8 B MO CAP ITAL BANK OF 50,000,000.00 -50,000,000.00 
38959 COMM 3 1 3385N69 FHDN DIS C  NOTE 1 1  ;07 /201 8 MIZUHO FHLB DISCOUNT 49,997,083.33 -49,997,083.33 
38960 COMM 3 1 3385N69 FHDN DIS C  NOTE 1 1  ;07 /201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,333.32 - 1 99,988,333.32 
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38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT 1 1  ;07 /201 8 J PMorganChase TOYOTA AUTO R E C  9,997,837.00 --9,997,837.00 
38955 COMM 3 1 3385N51  FHLB DISC NOTE 1 1  ;07 /201 8 UBS  F INANCE FHLB NOTES 200,000,000.00 200,000,000.00 
38956 COMM 3 1 3385N51  FHLB DISC NOTE 1 1  ;07 /201 8 MIZUHO FHLB NOTES 50,000,000.00 50,000,000.00 

Totals for 1 1  !)7 /201 8 309,983,253.65 250,000,000.00 -59,983,253.65 

38962 COMM 3 1 3385N77 FHDN DIS C  NOTE 1 1  !)8/201 8 MIZUHO FHLB DISCOUNT 49,997,069.44 -49,997,069.44 
38963 COMM 3 1 3385N77 FHDN DIS C  NOTE 1 1  !)8/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,277.76 - 1 99,988,277.76 
38961 COMM 3 1 34GSZX6 FEDE RAL HOME LN 1 1  !)8/201 8 BARCLAYS CAP ITAL FHLMC NOTES 1 9,988,81 1 . 1 1  - 1 9,988,81 1 . 1 1  
38959 COMM 3 1 3385N69 FHDN DIS C  NOTE 1 1  !)8/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38960 COMM 3 1 3385N69 FHDN DIS C  NOTE 1 1  !)8/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
37793 COMM 3 1 33E HJ A2 FEDE RAL FARM CR 1 1  !)8/201 8 J P  MorganChase FFCB NOTES 271 ,250.00 271 ,250.00 

Totals for 1 1  !)8/201 8 269,974, 1 58.3 1  250,000,000.00 271 ,250.00 - 1 9,702,908.31 

38964 COMM 3 1 3385P34 FHDN DIS C  NOTE 1 l !)9/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,952,666.68 - 1 99,952,666.68 
38965 COMM 3 1 3385P34 FHDN DIS C  NOTE 1 l !)9/201 8 MIZUHO FHLB DISCOUNT 49,988, 1 66.67 -49,988, 1 66.67 
38962 COMM 3 1 3385N77 FHDN DIS C  NOTE 1 l !)9/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38963 COMM 3 1 3385N77 FHDN DIS C  NOTE 1 l !)9/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 

Totals for 1 1  !)9/201 8 249,940,833.35 250,000,000.00 59, 1 66.65 

38966 COMM 3 1 3385P42 FHDN DIS C  NOTE 1 1  /1 3/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
38967 COMM 3 1 3385P42 FHDN DIS C  NOTE 1 1  /1 3/201 8 MIZUHO FHLB DISCOUNT 49,997,01 3 .89 -49,997,01 3 .89 
38964 COMM 3 1 3385P34 FHDN DIS C  NOTE 1 1  /1 3/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38965 COMM 3 1 3385P34 FHDN DIS C  NOTE 1 1  /1 3/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
37663 COMM 4581XOCX4 IADB 1 .625% MAT 1 1  /1 3/201 8 ROYAL BANK OF IADB 284,375.00 284,375.00 
381 24 COMM 037833DJ 6 APP LE INC,  S R  NT 1 1  /1 3/201 8 J PMorganChase APP LE INC 450,000.00 450,000.00 

Totals for 1 1  /1 3/201 8 249,985,069.45 250,000,000.00 734,375.00 749,305 .55  

38968 COMM 3 1 3385P 59 FHDN DIS C  NOTE 1 1  /1 4/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
38969 COMM 3 1 3385P 59 FHDN DIS C  NOTE 1 1  /1 4/201 8 MIZUHO FHLB DISCOUNT 49,997,01 3 .89 -49,997,01 3 .89 
38966 COMM 3 1 3385P42 FHDN DIS C  NOTE 1 1  /1 4/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38967 COMM 3 1 3385P42 FHDN DIS C  NOTE 1 1  /1 4/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 

Totals for 1 1  /1 4/201 8 249,985,069.45 250,000,000.00 1 4,930. 5 5  

38970 COMM 3 1 3385P67 FHDN DIS C  NOTE 1 1  /1 5/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,987,944.44 - 1 99,987,944.44 
38971 COMM 3 1 3385P67 FHDN DIS C  NOTE 1 1  /1 5/201 8 MIZUHO FHLB DISCOUNT 49,996,986.1 1 -49,996,986.1 1 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 1  /1 5/201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  209,087.96 209,087.96 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 1  /1 5/201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  1 0.68 1 0.68 
38968 COMM 3 1 3385P 59 FHDN DIS C  NOTE 1 1  /1 5/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38969 COMM 3 1 3385P 59 FHDN DIS C  NOTE 1 1  /1 5/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
35763 COMM 91 41 2GWV3 1 1  /1 5/201 8 MORGAN STANLEY UN IVE RS ITY 2, 503.75 2 , 503.75 
3671 0 COMM 91 41 2GD36 UN IVCA 1 . 1 69% MAT 1 1  /1 5/201 8 W E LLS FARG O  UN IVE RS ITY 1 7,535.00 1 7,535.00 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 1  /1 5/201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  1 , 553.04 1 , 553.04 
371 08 COMM 3 1 30AA3R7  FHLB  1 . 375% MAT 1 1  /1 5/201 8 BANK OF AME R ICA FHLB NOTES 240,625.00 240,625.00 
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38326 COMM 3 1 33E G G 82 FEDE RAL FARM CR 1 1  /1 5/201 8 BREAN CAP ITAL LLCFFCB NOTES 1 5,200.00 1 5,200.00 
36557 COMM 65478UAD1 NAL T 1 . 34% MAT 1 1  /1 5/201 8 MERR I LL LYNCH NISSAN AUTO 3,024.06 3,024.06 
36557 COMM 65478UAD1 NAL T 1 . 34% MAT 1 1  /1 5/201 8 MERR I LL LYNCH NISSAN AUTO 324,633.60 324,633.60 
36600 COMM 47788MAC4 J DOT 1 . 36% MAT 1 1  /1 5/201 8 MERR I LL LYNCH J OHN DE E R E  3,428.33 3,428.33 
36600 COMM 47788MAC4 J DOT 1 . 36% MAT 1 1  /1 5/201 8 MERR I LL LYNCH J OHN DE E R E  655, 1 67. 51  655 ,  1 67.51  
36601 COMM 89237KAD5 TAOT 1 .2 5% MAT 1 1  /1 5/201 8 MERR I LL LYNCH TOYOTA AUTO R E C  4,273.50 4,273.50 
36601 COMM 89237KAD5 TAOT 1 .2 5% MAT 1 1  /1 5/201 8 MERR I LL LYNCH TOYOTA AUTO R E C  702,085.76 702,085.76 
36800 COMM 4381 4QAC2 HAR OT 1 .39% MAT 1 1  /1 5/201 8 MERR I LL LYNCH HONDA AUTO 4,794.41 4,794.41 
36800 COMM 4381 4QAC2 HAR OT 1 .39% MAT 1 1  /1 5/201 8 MERR I LL LYNCH HONDA AUTO 592,324.25 592,324.25  
36905 COMM 47788NAC2 J DOT 1 . 25% MAT 1 1  /1 5/201 8 ROYAL BANK OF J OHN DE E R E  4,669.29 4,669.29 
36905 COMM 47788NAC2 J DOT 1 . 25% MAT 1 1  /1 5/201 8 ROYAL BANK OF J OHN DE E R E  652,937.70 652,937.70 
36929 COMM 1 61 571 HF4 CHAIT 1 . 27% MAT 1 1  /1 5/201 8 J P  MorganChase CHAS E ISS UANCE 24,341 .66 24,341 .66 
36929 COMM 1 61 571 HF4 CHAIT 1 . 27% MAT 1 1  /1 5/201 8 J P  MorganChase CHAS E ISS UANCE 788,01 2.42 788,01 2.42 
36956 COMM 58769BAD6 MBART 1 .26% MAT 1 1  /1 5/201 8 CITIGROUP G LOBAL ME RCEDE S  -B E NZ 7,1 72.1 4 7,1 72.1 4 
36956 COMM 58769BAD6 MBART 1 .26% MAT 1 1  /1 5/201 8 CITIGROUP G LOBAL ME RCEDE S  -B E NZ 628,929.74 628,929.74 
37035 COMM 8923 1 LAD9 TAOT 1 .23% MAT 1 1  /1 5/201 8 J P  MorganChase TOYOTA AUTO R E C  1 0, 579.83 1 0, 579.83 
37035 COMM 8923 1 LAD9 TAOT 1 .23% MAT 1 1  /1 5/201 8 J P  MorganChase TOYOTA AUTO R E C  1 ,009,878.93 1 ,009,878.93 
37065 COMM 58768MAC5 MBALT 1 .35% MAT 1 1  /1 5/201 8 BANK OF AME R ICA ME RCEDE S --B E  NZ 1 ,805.62 1 ,805.62 
37065 COMM 58768MAC5 MBALT 1 .35% MAT 1 1  /1 5/201 8 BANK OF AME R ICA ME RCEDE S --B E  NZ 668,1 49.09 668,1 49.09 
37507 COMM 47787XAC1 J DOT 1 . 78% MAT 1 1  /1 5/201 8 BANK OF AME R ICA J OHN DE E R E  1 2,608.33 1 2,608.33 
37507 COMM 47787XAC1 J DOT 1 . 78% MAT 1 1  /1 5/201 8 BANK OF AME R ICA J OHN DE E R E  398,691 .31  398,691 .31  
37568 COMM 89238MADO TAOT 1 .73% MAT 1 1  /1 5/201 8 BANK OF AME R ICA TOYOTA AUTO R E C  1 4,41 6.67 1 4,41 6.67 
37568 COMM 89238MADO TAOT 1 .73% MAT 1 1  /1 5/201 8 BANK OF AME R ICA TOYOTA AUTO R E C  295,675.83 295,675.83 
37862 COMM 02582J HG8  AME  1 .64% MAT 1 1  /1 5/201 8 ROYAL BANK OF AME R ICAN 46,466.68 46,466.68 
37862 COMM 02582J HG8  AME  1 .64% MAT 1 1  /1 5/201 8 ROYAL BANK OF AME R ICAN 973,22 1 .39 973,221 .39 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT 1 1  /1 5/201 8 CITIGROUP G LOBAL HONDA AUTO 39,200.00 39,200.00 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT 1 1  /1 5/201 8 CITIGROUP G LOBAL HONDA AUTO 859,394.20 859,394.20 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT 1 1  /1 5/201 8 J P  MorganChase TOYOTA AUTO R E C  38,599.99 38,599.99 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT 1 1  /1 5/201 8 J P  MorganChase TOYOTA AUTO R E C  628,691 .63 628,691 .63 
38475 COMM 65478DAD9 NAL T 2.65% MAT 1 1  /1 5/201 8 MERR I LL LYNCH NISSAN AUTO 40,854. 1 6  40,854. 1 6  
38475 COMM 65478DAD9 NAL T 2.65% MAT 1 1  /1 5/201 8 MERR I LL LYNCH NISSAN AUTO 428,1 48.35 428, 1 48.35 
38476 COMM 47788CAC6 J DOT 2.66% MAT 1 1  /1 5/201 8 ROYAL BANK OF J OHN DE E R E  1 8,287.50 1 8,287.50 
38476 COMM 47788CAC6 J DOT 2.66% MAT 1 1  /1 5/201 8 ROYAL BANK OF J OHN DE E R E  1 93,896.01 1 93,896.01 
38646 COMM 02582J HQ6 AME 2.67% MAT 1 1  /1 5/201 8 BARCLAYS CAP ITALAME R ICAN 1 00, 1 2 5.00 1 00, 1 2 5.00 
38646 COMM 02582J HQ6 AME 2.67% MAT 1 1  /1 5/201 8 BARCLAYS CAP ITALAME R ICAN 929,402.36 929,402.36 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT 1 1 /1 5/201 8 BARCLAYS CAP ITAL CHAS E ISS UANCE 78,999.63 78,999.63 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT 1 1 /1 5/201 8 BARCLAYS CAP ITAL CHAS E ISS UANCE 672,485. 1 6  672,485.1 6 
38785 COMM 58769DAE O MBALT 2.01 % MAT 1 1  /1 5/201 8 BOK F INANC IAL ME RCEDE S --B E  NZ 6,700.00 6,700.00 
38785 COMM 58769DAE O MBALT 2.01 % MAT 1 1  /1 5/201 8 BOK F INANC IAL ME RCEDE S --B E  NZ 84,91 7.74 84,91 7.74 

Totals for 1 1  /1 5/201 8 249,984,930. 55 261 ,695,741 .62 737,763.59 1 2 ,448, 574.66 
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38972 COMM 3 1 3385P91 FHDN DIS C  NOTE 1 1  /1 6/201 8 MIZUHO FHLB DISCOUNT 49,990,958.33 -49,990,958.33 
38973 COMM 3 1 3385P91 FHDN DIS C  NOTE 1 1  /1 6/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,963,833.32 - 1 99,963,833.32 
38974 COMM 63763QP 84 NS CCP P DISC NOTE 1 1  /1 6/201 8 ROYAL BANK OF NATL S E C  44,741 ,700.00 -44,741 ,700.00 
371 1 2  COMM 3 1 33EGJ 48 FFCB 0.89% MAT 1 1  /1 6/201 8 KEYBANC CAP ITAL FFCB NOTES 2 5,000,000.00 25 ,000,000.00 
38970 COMM 3 1 3385P67 FHDN DIS C  NOTE 1 1  /1 6/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38971 COMM 3 1 3385P67 FHDN DIS C  NOTE 1 1  /1 6/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
36765 COMM 1 66764BH2  CHEVRON CORP 1 1  /1 6/201 8 W E LLS FARG O  CHEVRON COR P .  1 1 7,075.00 1 1 7,075.00 
371 1 2  COMM 3 1 33EGJ 48 FFCB 0.89% MAT 1 1  /1 6/201 8 KEYBANC CAP ITAL FFCB NOTES 1 1 1 ,250.00 1 1 1 ,250.00 

Totals for 1 1  /1 6/201 8 294,696,491 .65 275,000,000.00 228,325.00 - 1 9,468, 1 66.65 

38976 COMM 3 1 3385Q25 FHDN DIS C  NOTE 1 1  /1 9/201 8 MIZUHO FHLB DISCOUNT 49,997,01 3 .89 -49,997,01 3 .89 
38977 COMM 3 1 3385Q25 FHDN DIS C  NOTE 1 1  /1 9/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
38978 COMM 3 1 3370E 38 FEDE RAL HOME 1 1  /1 9/201 8 KEYBANC CAP ITAL FHLB NOTES 20,460,775.00 -20,460,775.00 
36370 COMM 3 1 33E F PJ O FEDE RAL FARM CR 1 1  /1 9/201 8 W E LLS FARG O  FFCB NOTES 1 5,000,000.00 1 5 ,000,000.00 
38972 COMM 3 1 3385P91 FHDN DIS C  NOTE 1 1  /1 9/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38973 COMM 3 1 3385P91 FHDN DIS C  NOTE 1 1  /1 9/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
36370 COMM 3 1 33E F PJ O FEDE RAL FARM CR 1 1  /1 9/201 8 W E LLS FARG O  FFCB NOTES 96,750.00 96,750.00 
37208 COMM 1 7305E FWO CCCIT 1 .75% MAT 1 1  /1 9/201 8 CITIGROUP G LOBAL CITIBANK C R E DIT 350,000.00 350,000.00 
381 35 COMM 3 1 37EAE K 1 FHLMC 1 . 875% MAT 1 1 /1 9/201 8 J PMorganChase FHLMC NOTES 234,375.00 234,375.00 
38342 COMM 3 1 33E GAH8 FEDE RAL FARM CR 1 1 /1 9/201 8 BREAN CAP ITAL LLCFFCB NOTES 84,281 .25  84,281 .25  
38601 COMM 02079KAA5 G OOG 3.625% MAT 1 1  /1 9/201 8 INCAP ITAL LLC G OOGLE INC  302,778. 1 3  302,778. 1 3  
36587 COMM 4381 4NAC9 HAR OT 1 .22% MAT 1 1  /1 9/201 8 J PMorganChase HONDA AUTO 3,001 .24 3,001 .24 
36587 COMM 4381 4NAC9 HAR OT 1 .22% MAT 1 1  /1 9/201 8 J PMorganChase HONDA AUTO 640,993.25 640,993.25  
37059 COMM 4381 4RACO HAR OT 1 .2 1%  MAT 1 1  /1 9/201 8 BARCLAYS CAP ITAL HONDA AUTO 9,078.58 9,078.58 
37059 COMM 4381 4RACO HAR OT 1 .2 1%  MAT 1 1  /1 9/201 8 BARCLAYS CAP ITAL HONDA AUTO 752 ,807.34 752,807.34 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT 1 1  /1 9/201 8 BARCLAYS CAP ITAL HONDA AUTO 30,1 00.00 30,1 00.00 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT 1 1  /1 9/201 8 BARCLAYS CAP ITAL HONDA AUTO 276,434. 1 5  276,434. 1 5  

Totals for 1 1  /1 9/201 8 270,445,844.45 266,670,234.7 4 1 ,1 1 0,364.20 - 2 , 665,245.51 

38980 COMM 3 1 33 1 2BM1  FCDN DIS C  NOTE 1 1  /20/201 8 MIZUHO FFCB DISCOUNT 24,875,409.72 -24,875,409.72 
38981 COMM 3 1 3385Q33 FHDN DIS C  NOTE 1 1  /20/201 8 MIZUHO FHLB DISCOUNT 49,997,01 3 .89 -49,997,01 3 .89 
38982 COMM 3 1 3385Q33 FHDN DIS C  NOTE 1 1  /20/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
38983 COMM 63873KLM7 NATXNY DIS C  NOTE 1 1 /20/201 8 MERR I LL LYNCH Natixis NY Branch 49,997,000.00 -49,997,000.00 
38979 COMM 2 1 687B LM1 RABO DIS C  NOTE 1 1  /20/201 8 MERR I LL LYNCH RABOBANK 49,997,01 3 .89 -49,997,01 3 .89 
38984 COMM 2 1 685V6U 8 RB 2. 85% MAT 1 1  /20/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 -50,000,000.00 
38976 COMM 3 1 3385Q25 FHDN DIS C  NOTE 1 1  /20/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38977 COMM 3 1 3385Q25 FHDN DIS C  NOTE 1 1  /20/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
36776 COMM 89236TDE2 TOYO 1 .4% MAT 1 1  /20/201 8 BARCLAYS CAP ITAL TOYOTA MOTOR 1 40,000.00 1 40,000.00 
37036 COMM 05582XAD4 B MWLT 1 .43% MAT 1 1  /20/201 8 MIZUHO B MW VE HICLE 4,202 .55  4,202 .55  
37036 COMM 05582XAD4 B MWLT 1 .43% MAT 1 1  /20/201 8 MIZUHO B MW VE HICLE 745,856.09 745,856.09 

Totals for 1 1  /20/201 8 424,854,493.06 250,7 45,856.09 1 44,202 .55  - 1 73 ,964,434.42 
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38987 COMM 1 6677KNJ 8 CHEVRO DISC NOTE l l /21 /201 8 CITIGROUP G LOBALCHEVRON 1 4,942,966.70 - 1 4,942,966.70 
38988 COMM 1 6677KNJ 8 CHEVRO DISC NOTE l l /21 /201 8 CITIGROUP G LOBALCHEVRON 39,847,91 1 . 1 1  -39,847,91 1 . 1 1  
38985 COMM 3 1 3385Q58 FHDN DIS C  NOTE 1 1  /21 /201 8 MIZUHO FHLB DISCOUNT 49,994,027.78 -49,994,027.78 
38986 COMM 3 1 3385Q58 FHDN DIS C  NOTE 1 1  /21 /201 8 UBS  F INANCE FHLB DISCOUNT 1 99,976, 1 1 1 . 1 2  - 1 99,976, 1 1 1  . 1 2 
38989 COMM 63873KLPO NATXNY DIS C  NOTE 1 1 /2 1 /201 8 MERR I LL LYNCH Natixis NY Branch 49,994,000.00 -49,994,000.00 
38990 COMM 2 1 687B LP4 RABO DIS C  NOTE 1 1  /21 /201 8 MERR I LL LYNCH RABOBANK 49,994,027.78 -49,994,027.78 
38991 COMM 891 1 4MMKO TONY 3.% MAT 1 1  /2 1  /201 8 J P  MorganChase TORONTO 45,000,000.00 -45,000,000.00 
38979 COMM 2 1 687B LM1 RABO DIS C  NOTE 1 1  /21 /201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
38981 COMM 3 1 3385Q33 FHDN DIS C  NOTE 1 1  /21 /201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38982 COMM 3 1 3385Q33 FHDN DIS C  NOTE 1 1  /21 /201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38983 COMM 63873KLM7 NATXNY DIS C  NOTE 1 1 /2 1 /201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT 1 1  /2 1  /201 8 BANK OF AME R ICA HONDA AUTO 22,222.38 22,222.38 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT 1 1  /2 1  /201 8 BANK OF AME R ICA HONDA AUTO 1 ,000,625.32 1 ,000,625.32 

Totals for 1 1  /2 1  /201 8 449,749,044.49 351 ,000,625.32 22,222.38 --98,726, 1 96.79 

38992 COMM 3 1 3385Q82 FHDN DIS C  NOTE 1 1  /23/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,963,833.32 - 1 99,963,833.32 
38993 COMM 3 1 3385Q82 FHDN DIS C  NOTE 1 1  /23/201 8 MIZUHO FHLB DISCOUNT 49,990,958.33 -49,990,958.33 
38994 COMM 3 1 3385Q82 FHDN DIS C  NOTE 1 1  /23/201 8 MERR I LL LYNCH FHLB DISCOUNT 49,990,958.33 -49,990,958.33 
38995 COMM 63873KLS4 NATXNY DIS C  NOTE 1 1 /23/201 8 MERR I LL LYNCH Natixis NY Branch 49,991 ,000.00 -49,991 ,000.00 
38985 COMM 3 1 3385Q58 FHDN DIS C  NOTE 1 1  /23/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38986 COMM 3 1 3385Q58 FHDN DIS C  NOTE 1 1  /23/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38989 COMM 63873KLPO NATXNY DIS C  NOTE 1 1 /23/201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
38990 COMM 2 1 687B LP4 RABO DIS C  NOTE 1 1  /23/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
37804 COMM 3 1 34G B LQ3 FE DE RAL HOME LN 1 1  /23/201 8 INCAP ITAL LLC FHLMC NOTES 1 65,000.00 1 65,000.00 

Totals for 1 1  /23/201 8 349,936,749.98 350,000,000.00 1 65,000.00 228,250.02 

38999 COMM 3 1 33EJ W70 FEDE RAL FARM CR 1 1  /26/201 8 DE UTSCHE BANK FFCB NOTES 34,970,950.00 -34,970,950.00 
38996 COMM 3 1 3385Q90 FHDN DIS C  NOTE 1 1  /26/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
38997 COMM 3 1 3385Q90 FHDN DIS C  NOTE 1 1  /26/201 8 MIZUHO FHLB DISCOUNT 49,997,01 3 .89 -49,997,01 3 .89 
39000 COMM 591 57U NUO METS H R  DISC  NOTE l l /26/201 8 CITIGROUP G LOBAL METLIFE S HORT 23, 1 5 1 , 536.25 - 2 3 , 1 5 1 , 536.25 
39001 COMM 63873KLT2 NATXNY DIS C  NOTE 1 1 /26/201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
38998 COMM 91 2796UJ 6 UN ITE D STATE S 1 1  /26/201 8 B MO CAP ITAL U S  TR EAS U RY B I LL 34,889, 1 1 8.06 -34,889, 1 1 8.06 
38992 COMM 3 1 3385Q82 FHDN DIS C  NOTE 1 1  /26/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38993 COMM 3 1 3385Q82 FHDN DIS C  NOTE 1 1  /26/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38994 COMM 3 1 3385Q82 FHDN DIS C  NOTE 1 1  /26/201 8 MERR I LL LYNCH FHLB DISCOUNT 50,000,000.00 50,000,000.00 
38995 COMM 63873KLS4 NATXNY DIS C  NOTE 1 1 /26/201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
36782 COMM 3 1 36G 3NC5 FE DE RAL NATL MTG 1 1  /26/201 8 INCAP ITAL LLC FNMA NOTE S 25,000.00 25,000.00 
36785 COMM 3 1 34G9HM2 FEDE RAL HOME LN 1 1 /26/201 8 INCAP ITAL LLC FHLMC NOTES 58, 500.00 58, 500.00 
36787 COMM 3 1 34G9HWO FEDE RAL HOME LN 1 1 /26/201 8 INCAP ITAL LLC FHLMC NOTES 32,81 2 .50 32,81 2 .50 
36797 COMM 3 1 36G3PRO  FE DE  RAL NATL MTG 1 1  /26/201 8 BREAN CAP ITAL LLCFNMA NOTE S 1 87, 500.00 1 87, 500.00 
36805 COMM 94988J 505 W E LLS 1 . 75% MAT 1 1  /26/201 8 W E LLS FARG O  W E LLS FARG O  1 05,000.00 1 05,000.00 
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371 31 COMM 3 1 30A9W49 FEDE RAL HOME 1 1  /26/201 8 INCAP ITAL LLC FHLB NOTES 93,750.00 93,750.00 
37801 COMM 3 1 34G B L R 1  F EDE RAL HOME LN 1 1  /26/201 8 INCAP ITAL LLC FHLMC NOTES 1 75,000.00 1 75,000.00 
3781 6 COMM 3 1 30ABDX 1 FEDE RAL HOME 1 1  /26/201 8 INCAP ITAL LLC FHLB NOTES 2 1 0,000.00 2 1 0,000.00 
38272 COMM 3 1 33E HKT9 FEDE RAL FARM CR 1 1  /26/201 8 INCAP ITAL LLC FFCB NOTES 1 2 1 , 1 56.50 1 2 1 , 1 56.50 
36893 COMM 05582QAD9 B MWOT 1 . 1 6% MAT 1 1  /26/201 8 J PMorganChase B MW VE HICLE 5, 525.83 5, 525.83 
36893 COMM 05582QAD9 B MWOT 1 . 1 6% MAT 1 1  /26/201 8 J PMorganChase B MW VE HICLE 642 ,342.71 642,342.71 
38387 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 44,700.00 44,700.00 
38387 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 491 ,375.45 491 ,375.45 
38391 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 6,762.50 1 6,762.50 
38391 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 84,1 73.23 1 84, 1 73 .23 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT 1 1  /26/201 8 J PMorganChase B MW VE HICLE 62,666.66 62,666.66 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT 1 1  /26/201 8 J PMorganChase B MW VE HICLE 784,336. 1 0  784,336. 1 0 
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 0,727. 5 5  1 0,727. 5 5  
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 38,635.81 1 38,635.81 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT 1 1  /26/201 8 BOK F INANC IAL FNMA Multi-Family 7,804.48 7,804.48 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT 1 1  /26/201 8 BOK F INANC IAL FNMA Multi-Family 5,422.99 5,422.99 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT 1 1  /26/201 8 BARCLAYS CAP ITAL FHLMC Multi-Family 55,333.34 55,333.34 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT 1 1  /26/201 8 BARCLAYS CAP ITAL FHLMC Multi-Family 459,747.30 459,747.30 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 1  /26/201 8 VINING S PARKS IBG FNMA Multi-Family 1 2,029.62 1 2,029.62 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 1  /26/201 8 VINING S PARKS IBG FNMA Multi-Family 1 72,644.62 1 72,644.62 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 1  /26/201 8 J PMorganChase FNMA Multi-Family 1 2,029.62 1 2,029.62 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 1  /26/201 8 J PMorganChase FNMA Multi-Family 1 72,644.62 1 72,644.62 
38666 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 26,250.08 26,250.08 
38666 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 283, 1 81 . 1 4  283, 1 81 . 1 4  
38744 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 44,700.00 44,700.00 
38744 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 482,387.05 482,387.05 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 2, 1 76.25 1 2, 1 76.25 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT 1 1  /26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 00,51 7. 1 4  1 00, 51 7.1 4 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% 1 1  /26/201 8 INCAP ITAL LLC FHLMC Multi-Family 29,425.00 29,425.00 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% 1 1  /26/201 8 INCAP ITAL LLC FHLMC Multi-Family 21 1 ,829.05 2 1 1 ,829.05 
38884 COMM 3 1 381 N 7G 2  FNMAM 3.27% MAT 1 1  /26/201 8 BOK F INANC IAL FNMA Multi-Family 24,226.54 24,226.54 
38884 COMM 3 1 381 N 7G 2  FNMAM 3.27% MAT 1 1  /26/201 8 BOK F INANC IAL FNMA Multi-Family 2, 581 ,578.57 2,581 , 578. 57 

Totals for 1 1  /26/201 8 442,990,673.76 356,7 1 0,81 5.78 1 ,373,076.47 --84,906,781 . 5 1  

39008 COMM 22535CAQ4 CANYCD 2.98% MAT 1 1  /27 /201 8 J P  MorganChase Credit Agricole C I B  40,000,000.00 -40,000,000.00 
39004 COMM 3 1 3385R24 FHDN DIS C  NOTE 1 1  /27 /201 8 MIZUHO FHLB DISCOUNT 49,997,01 3 .89 -49,997,01 3 .89 
39005 COMM 3 1 3385R24 FHDN DIS C  NOTE 1 1  /27 /201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
39006 COMM 3 1 34GS 895 FEDE RAL HOME LN 1 1  /27 /201 8 INCAP ITAL LLC FHLMC NOTES 1 0,000,000.00 - 1 0,000,000.00 
39007 COMM 591 57U NW6 METS H R  DISC  NOTE l l /27/201 8 CITIGROUP G LOBAL METLIFE S HORT 1 6,677,937.78 - 1 6,677,937.78 
39002 COMM 63873KLU9 NATXNY DIS C  NOTE 1 1 /27/201 8 MERR I LL LYNCH Natixis NY Branch 49,997,000.00 -49,997,000.00 
39003 COMM 2 1 687B LU3 RABO DIS C  NOTE 1 1  /27 /201 8 MERR I LL LYNCH RABOBANK 49,997,01 3 .89 -49,997,01 3 .89 
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38996 COMM 3 1 3385Q90 FHDN DIS C  NOTE 1 1  /27 /201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
38997 COMM 3 1 3385Q90 FHDN DIS C  NOTE 1 1  /27 /201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
39001 COMM 63873KLT2 NATXNY DIS C  NOTE 1 1 /27/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
381 69 COMM 3 1 33E HW58 FFCB 1 .9% MAT 1 1  /27 /201 8 INCAP ITAL LLC FFCB NOTES 1 42, 500.00 1 42, 500.00 
381 70 COMM 3 1 34G BZ70 FEDE RAL HOME LN 1 1  /27 /201 8 INCAP ITAL LLC FHLMC NOTES 234,375.00 234,375.00 
381 71 COMM 3 1 34G BZ70 FEDE RAL HOME LN 1 1  /27 /201 8 INCAP ITAL LLC FHLMC NOTES 93,750.00 93,750.00 
38204 COMM 3 1 33E HW58 FFCB 1 .9% MAT 1 1  /27 /201 8 INCAP ITAL LLC FFCB NOTES 204,725.00 204,725.00 

Totals for 1 1  /27 /201 8 41 6,657,021 . 1 2  350,000,000.00 675,350.00 --65,981 ,671 . 1 2 

3901 5 COMM 1 3606B K54 C IBCNY 2.97% MAT 1 1  /28/201 8 J P  MorganChase Canadian IMP BK 50,000,000.00 -50,000,000.00 
39009 COMM 3 1 3385R32 FHDN DIS C  NOTE 1 1  /28/201 8 MIZUHO FHLB DISCOUNT 49,997,01 3 .89 -49,997,01 3 .89 
3901 0 COMM 3 1 3385R32 FHDN DIS C  NOTE 1 1  /28/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
3901 4 COMM 3 1 30A8R54 FEDE RAL HOME 1 1  /28/201 8 BREAN CAP ITAL LLCFHLB NOTES 4,7 40,050.00 -4,740,050.00 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT 1 1  /28/201 8 J P  MorganChase HONDA AUTO 2 1 ,746,748.38 - 2 1 ,746,748.38 
3901 2 COMM 63873KLV7 NATXNY DIS C  NOTE 1 1 /28/201 8 MERR I LL LYNCH Natixis NY Branch 49,997,000.00 -49,997,000.00 
3901 1 COMM 2 1 687BLV1 RABO DIS C  NOTE 1 1  /28/201 8 MERR I LL LYNCH RABOBANK 49,997,01 3 .89 -49,997,01 3 .89 
39002 COMM 63873KLU9 NATXNY DIS C  NOTE 1 1 /28/201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
39003 COMM 2 1 687B LU3 RABO DIS C  NOTE 1 1  /28/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
39004 COMM 3 1 3385R24 FHDN DIS C  NOTE 1 1  /28/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
39005 COMM 3 1 3385R24 FHDN DIS C  NOTE 1 1  /28/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
381 78 COMM 3 1 30ACUK8 FEDE RAL HOME 1 1  /28/201 8 INCAP ITAL LLC FHLB NOTES 250,000.00 250,000.00 
38733 COMM 3 1 30AECJ 7 FEDE RAL HOME 1 1  /28/201 8 INCAP ITAL LLC FHLB NOTES 1 36,354.20 1 36,354.20 

Totals for 1 1  /28/201 8 426,465,881 .72 350,000,000.00 386,354.20 -76,079, 527 .52 

3901 9 COMM 3 1 33 1 2BG4 FCDN DIS C  NOTE 1 1  /29/201 8 MIZUHO FFCB DISCOUNT 29,878,725.00 -29,878,725.00 
3901 7 COMM 3 1 3385R40 FHDN DIS C  NOTE 1 1  /29/201 8 MIZUHO FHLB DISCOUNT 49,997,097.22 -49,997,097.22 
3901 8 COMM 3 1 3385R40 FHDN DIS C  NOTE 1 1  /29/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,388.88 - 1 99,988,388.88 
3901 6 COMM 3 1 30AFE 78 FEDE RAL HOME 1 1  /29/201 8 INCAP ITAL LLC FHLB NOTES 1 4,370,472.67 - 1 4,370,472.67 
39021 COMM 63873KLW5 NATXNY DIS C  NOTE 1 1 /29/201 8 MERR I LL LYNCH Natixis NY Branch 49,997,000.00 -49,997,000.00 
39020 COMM 2 1 687BLW9 RABO DIS C  NOTE 1 1  /29/201 8 MERR I LL LYNCH RABOBANK 49,997,01 3 .89 -49,997,01 3 .89 
39009 COMM 3 1 3385R32 FHDN DIS C  NOTE 1 1  /29/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
3901 0 COMM 3 1 3385R32 FHDN DIS C  NOTE 1 1  /29/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
3901 1 COMM 2 1 687BLV1 RABO DIS C  NOTE 1 1  /29/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
3901 2 COMM 63873KLV7 NATXNY DIS C  NOTE 1 1 /29/201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
371 49 COMM 3 1 30AABG 2  FEDE RAL HOME 1 1  /29/201 8 BANK OF AME R ICA FHLB NOTES 1 40,625.00 1 40,625.00 

Totals for 1 1  /29/201 8 394, 228,697.66 350,000,000.00 1 40,625.00 -44,088,072.66 

39022 COMM 3 1 33E HFDO FEDE RAL FARM CR 1 1  /30/201 8 BREAN CAP ITAL LLCFFCB NOTES 4,723,932.33 -4,723,932.33 
39023 COMM 3 1 33EJ W70 FEDE RAL FARM CR 1 1  /30/201 8 KEYBANC CAP ITAL FFCB NOTES 26,807,81 7.1 0 - 26 ,807,81 7.1 0 
39024 COMM 3 1 3385R 73 FHDN DIS C  NOTE 1 1  /30/201 8 MIZUHO FHLB DISCOUNT 49,991 , 541 .67 -49,99 1 , 541 .67 
39025 COMM 3 1 3385R 73 FHDN DIS C  NOTE 1 1  /30/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,966, 1 66.68 - 1 99,966, 1 66.68 
371 48 COMM 3 1 34GAXX7 FEDE RAL HOME LN 1 1  /30/201 8 INCAP ITAL LLC FHLMC NOTES 1 5,000,000.00 1 5 ,000,000.00 
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3901 7 COMM 3 1 3385R40 FHDN DIS C  NOTE 1 1  /30/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
3901 8 COMM 3 1 3385R40 FHDN DIS C  NOTE 1 1  /30/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39020 COMM 2 1 687BLW9 RABO DIS C  NOTE 1 1  /30/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
39021 COMM 63873KLW5 NATXNY DIS C  NOTE 1 1 /30/201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
36793 COMM 3 1 36G 3QY4 FE DE RAL NATL MTG 1 1  /30/201 8 INCAP ITAL LLC FNMA NOTE S 31 ,250.00 31 ,250.00 
36794 COMM 3 1 36G 3QY4 FE DE RAL NATL MTG 1 1  /30/201 8 INCAP ITAL LLC FNMA NOTE S 93,750.00 93,750.00 
36795 COMM 3 1 36G 3QY4 FE DE RAL NATL MTG 1 1  /30/201 8 INCAP ITAL LLC FNMA NOTE S 31 ,250.00 31 ,250.00 
371 48 COMM 3 1 34GAXX7 FEDE RAL HOME LN 1 1  /30/201 8 INCAP ITAL LLC FHLMC NOTES 75,000.00 75,000.00 
38386 COMM 91 2828SX9 UN ITE D STATE S 1 1  /30/201 8 DE UTSCHE BANK U.S . TREAS URY 1 1 2, 500.00 1 1 2, 500.00 

Totals for 1 1  /30/201 8 281 ,489,457.78 365,000,000.00 343,750.00 83,854,292.22 

39027 COMM 3 1 3385R81 FHDN DIS C  NOTE 1 2;03/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988, 1 66.68 - 1 99,988, 1 66.68 
39028 COMM 3 1 3385R81 FHDN DIS C  NOTE 1 2;03/201 8 MIZUHO FHLB DISCOUNT 49,997,041 .67 -49,997,041 .67 
39026 COMM 3 1 37B 5KW2 FHLMC S E R I E S  1 2;03/201 8 INCAP ITAL LLC FHLMC Multi-Family 1 0,096,029.72 - 1 0,096,029.72 
39024 COMM 3 1 3385R 73 FHDN DIS C  NOTE 1 2;03/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
39025 COMM 3 1 3385R 73 FHDN DIS C  NOTE 1 2;03/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 

Totals for 1 2;03/201 8 260,081 ,238.07 250,000,000.00 - 1 0,081 ,238.07 

39031 COMM 06405LAA9 BANK NEW YORK 1 2;04/201 8 CITIGROUP G LOBAL BANK OF NEW 25 ,000,000.00 - 2 5 ,000,000.00 
39032 COMM 06405LAA9 BANK NEW YORK 1 2;04/201 8 Academy S ecurities BANK OF NEW 5,000,000.00 - 5 ,000,000.00 
39029 COMM 3 1 33855 23 FHDN DIS C  NOTE 1 2;04/201 8 MIZUHO FHLB DISCOUNT 49,994, 1 66.67 -49,994, 1 66.67 
39030 COMM 3 1 33855 23 FHDN DIS C  NOTE 1 2;04/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,976,666.68 - 1 99,976,666.68 
39033 COMM 63873KM61 NATXNY DIS C  NOTE 1 2;04/201 8 MERR I LL LYNCH Natixis NY Branch 99,988,000.00 --99,988,000.00 
39034 COMM 2 1 687B M65 RABO DIS C  NOTE 1 2;04/201 8 MERR I LL LYNCH RABOBANK 49,994,027.78 -49,994,027.78 
39027 COMM 3 1 3385R81 FHDN DIS C  NOTE 1 2;04/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39028 COMM 3 1 3385R81 FHDN DIS C  NOTE 1 2;04/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
34292 COMM SYS 34292 MSTI 0.% 1 2;04/201 8 MORGAN STANLEY 332.84 332.84 
34292 COMM SYS 34292 MSTI 0.% 1 2;04/201 8 MORGAN STANLEY 332.84 -332.84 
37590 COMM SYS 37590 J PM TE 0.44% 1 2;04/201 8 J P  MorganChase J P  MORGAN US 0.04 0.04 
37590 COMM SYS 37590 J PM TE 0.44% 1 2;04/201 8 J P  MorganChase J P  MORGAN US 0.04 --0.04 

Totals for 1 2;04/201 8 429,953, 1 94.01 250,000,000.00 332.88 - 1 79,952,861 . 1 3 

39035 COMM 3 1 3384BF 5  FHDN DIS C  NOTE 1 2;06/201 8 MIZUHO FHLB DISCOUNT 39,854,922.22 -39,854,922.22 
39036 COMM 3 1 33855 31 FHDN DIS C  NOTE 1 2;06/201 8 MIZUHO FHLB DISCOUNT 49,997,01 3 .89 -49,997,01 3 .89 
39037 COMM 3 1 33855 31 FHDN DIS C  NOTE 1 2;06/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
39039 COMM 63873KM79 NATXNY DIS C  NOTE 1 2;06/201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
39038 COMM 2 1 687B M73 RABO DIS C  NOTE 1 2;06/201 8 MERR I LL LYNCH RABOBANK 49,997,01 3 .89 -49,997,01 3 .89 
37590 COMM SYS 37590 J PM TE 0.44% 1 2;06/201 8 J P  MorganChase J P  MORGAN US 200,000,000.00 - 2 00,000,000.00 
39029 COMM 3 1 33855 23 FHDN DIS C  NOTE 1 2;06/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
39030 COMM 3 1 33855 23 FHDN DIS C  NOTE 1 2;06/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39033 COMM 63873KM61 NATXNY DIS C  NOTE 1 2;06/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
39034 COMM 2 1 687B M65 RABO DIS C  NOTE 1 2;06/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
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I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  

Totals for 1 2;06/201 8 

39041 COMM 3 1 33855 64 FHDN DIS C  NOTE 1 2;07 ;201 8 MIZUHO FHLB DISCOUNT 
39042 COMM 3 1 33855 64 FHDN DIS C  NOTE 1 2;07 ;201 8 UBS  F INANCE FHLB DISCOUNT 
39043 COMM 2 1 687B MA6 FHDN DIS C  NOTE 1 2;07 ;201 8 MERR I LL LYNCH FHLB DISCOUNT 
39044 COMM 63873KMA2 NATXNY DIS C  NOTE 1 2;07;201 8 MERR I LL LYNCH Natixis NY Branch 
39045 COMM 7801 2UKV6 RBC 2.9% MAT 1 2;07 ;201 8 ROYAL BANK OF ROYAL BANK OF 
39040 COMM 91 2796UL 1  UN ITE D STATE S 1 2;07 ;201 8 MIZUHO U S  TR EAS U RY B I LL 
39036 COMM 3 1 33855 31 FHDN DIS C  NOTE 1 2;07 ;201 8 MIZUHO FHLB DISCOUNT 
39037 COMM 3 1 33855 31 FHDN DIS C  NOTE 1 2;07 ;201 8 UBS  F INANCE FHLB DISCOUNT 
39038 COMM 2 1 687B M73 RABO DIS C  NOTE 1 2;07 ;201 8 MERR I LL LYNCH RABOBANK 
39039 COMM 63873KM79 NATXNY DIS C  NOTE 1 2;07;201 8 MERR I LL LYNCH Natixis NY Branch 

Totals for 1 2;07 ;201 8 

39046 COMM 0641 7G3LO B NS HOU 2.88% MAT 1 2/1 0;201 8 J P  MorganChase BANK OF NOVA 
39049 COMM 3 1 33855 72 FHDN DIS C  NOTE 1 2/1 0/201 8 MIZUHO FHLB DISCOUNT 
39050 COMM 3 1 33855 72 FHDN DIS C  NOTE 1 2/1 0/201 8 UBS  F INANCE FHLB DISCOUNT 
39048 COMM 63873KMBO NATXNY DIS C  NOTE 1 2/1 0/201 8 Natixis NY Branch 
39047 COMM 2 1 687B MB4 RABO DIS C  NOTE 1 2/1 0/201 8 MERR I LL LYNCH RABOBANK 
37590 COMM SYS 37590 J PM TE 0.44% 1 2/1 0/201 8 J P  MorganChase J P  MORGAN US 
39041 COMM 3 1 33855 64 FHDN DIS C  NOTE 1 2/1 0/201 8 MIZUHO FHLB DISCOUNT 
39042 COMM 3 1 33855 64 FHDN DIS C  NOTE 1 2/1 0/201 8 UBS  F INANCE FHLB DISCOUNT 
39043 COMM 2 1 687B MA6 FHDN DIS C  NOTE 1 2/1 0/201 8 MERR I LL LYNCH FHLB DISCOUNT 
39044 COMM 63873KMA2 NATXNY DIS C  NOTE 1 2/1 0/201 8 MERR I LL LYNCH Natixis NY Branch 
371 94 COMM 3 1 33E GT47 FEDE RAL FARM CR 1 2/1 0/201 8 INCAP ITAL LLC FFCB NOTES 

Totals for 1 2/1 0/201 8 

39053 COMM 0530A3MC9 ADP PP  DISC  NOTE 1 2/1 1  ;201 8 CITIGROUP G LOBALAUTO DATA P R OC 
39054 COMM 1 7305TC83 CITINA 2.92% MAT 1 2/1 1  ;201 8 CITIGROUP G LOBALCITI BANK NA 
39051 COMM 3 1 33855 80 FHDN DIS C  NOTE 1 2/1 1  ;201 8 UBS  F INANCE FHLB DISCOUNT 
39052 COMM 3 1 33855 80 FHDN DIS C  NOTE 1 2/1 1  ;201 8 MIZUHO FHLB DISCOUNT 
39056 COMM 63873KMC8 NATXNY DIS C  NOTE 1 2/1 1 /201 8 MERR I LL LYNCH Natixis NY Branch 
39055 COMM 2 1 687B MC2 RABO DIS C  NOTE 1 2/1 1  ;201 8 MERR I LL LYNCH RABOBANK 
37590 COMM SYS 37590 J PM TE 0.44% 1 2/1 1  ;201 8 J P  MorganChase J P  MORGAN US 
39047 COMM 2 1 687B MB4 RABO DIS C  NOTE 1 2/1 1  ;201 8 MERR I LL LYNCH RABOBANK 
39048 COMM 63873KMBO NATXNY DIS C  NOTE 1 2/1 1 /201 8 Natixis NY Branch 
39049 COMM 3 1 33855 72 FHDN DIS C  NOTE 1 2/1 1  ;201 8 MIZUHO FHLB DISCOUNT 
39050 COMM 3 1 33855 72 FHDN DIS C  NOTE 1 2/1 1  ;201 8 UBS  F INANCE FHLB DISCOUNT 
37961 COMM 3 1 3379RB 7  FEDE RAL HOME 1 2/1 1  ;201 8 INCAP ITAL LLC FHLB NOTES 
381 02 COMM 3 1 30A3UQ5 FEDE RAL HOME 1 2/1 1  ;201 8 INCAP ITAL LLC FHLB NOTES 

Totals for 1 2/1 1  ;201 8 

Run Date: 01 /l 5;201 9 - 1 6:3 1  

New Pr inc ipa l  
P rinc ipal Pavdowns lnteres t 

639,831 ,005. 56 400,000,000.00 

49,991 ,041 .67 
1 99,964, 1 66.68 
49,991 ,041 .67 
99,982,000.00 
45,000,000.00 
44,843,31 8.75 

50,000,000.00 
200,000,000.00 

50,000,000.00 
1 00,000,000.00 

489,771 , 568.77 400,000,000.00 

60,000,000.00 
49,997,041 .67 

1 99,988, 1 66.68 
99,994,000.00 
49,997,01 3 .89 

1 30,000,000.00 
50,000,000.00 

200,000,000.00 
50,000,000.00 

1 00,000,000.00 
1 00, 500.00 

589,976,222.24 400,000,000.00 1 00, 500.00 

99,993,888.88 
50,000,000.00 

1 99,988,333.32 
49,997,083.33 
99,994,000.00 
49,997,01 3 .89 
45,000,000.00 

50,000,000.00 
1 00,000,000.00 
50,000,000.00 

200,000,000.00 
46,875.00 
93,750.00 

594,970,3 1 9.42 400,000,000.00 1 40,625.00 

P age 1 7  

Total 
Cas h 

-239,83 1 ,005.56 

-49,991 ,041 .67 
- 1 99,964, 1 66.68 

-49,991 ,041 .67 
--99,982,000.00 
-45,000,000.00 
-44,843,31 8.75 
50,000,000.00 

200,000,000.00 
50,000,000.00 

1 00,000,000.00 

--89,77 1 , 568.77 

--60,000,000.00 
-49,997,041 .67 

- 1 99,988, 1 66.68 
--99,994,000.00 
-49,997,01 3 .89 

- 1 30,000,000.00 
50,000,000.00 

200,000,000.00 
50,000,000.00 

1 00,000,000.00 
1 00, 500.00 

- 1 89,875,722.24 

--99,993,888.88 
-50,000,000.00 

- 1 99,988,333.32 
-49,997,083.33 
--99,994,000.00 
-49,997,01 3 .89 
-45,000,000.00 
50,000,000.00 

1 00,000,000.00 
50,000,000.00 

200,000,000.00 
46,875.00 
93,750.00 

- 1 94,829,694.42 
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SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 1 8  

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  P rinc i12al Pa:i;:downs lnteres t Cas h 
39062 COMM 05522RCZ9 BAC 3.% MAT 1 2/1 2/201 8 ROYAL BANK OF BANK OF AME R ICA 20,237,71 0.47 -20,237,71 0.47 
39061 COMM 252 1 5FE K6 DX 2.75% MAT 1 2/1 2/201 8 DEXIA DEXIA 30,000,000.00 -30,000,000.00 
39058 COMM 3 1 3385T22 FHDN DIS C  NOTE 1 2/1 2/201 8 MIZUHO FHLB DISCOUNT 49,994, 1 38.89 -49,994, 1 38.89 
39059 COMM 3 1 3385T22 FHDN DIS C  NOTE 1 2/1 2/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,976, 555 .56 - 1 99,976, 555.56 
39060 COMM 24422MNW7 J DCCP DISC NOTE 1 2/1 2/201 8 CITIGROUP G LOBALJ ohn Dee re Capital C 59,796,650.00 - 59 ,796,650.00 
39057 COMM 63873KMD6 NATXNY DIS C  NOTE 1 2/1 2/201 8 MERR I LL LYNCH Natixis NY Branch 1 24,992, 500.00 - 1 24,992, 500.00 
39063 COMM SYS 39063 USTN 2.1 7% MAT 1 2/1 2/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
39051 COMM 3 1 33855 80 FHDN DIS C  NOTE 1 2/1 2/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39052 COMM 3 1 33855 80 FHDN DIS C  NOTE 1 2/1 2/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
39053 COMM 0530A3MC9 ADP PP  DISC  NOTE 1 2/1 2/201 8 CITIGROUP G LOBALAUTO DATA P R OC 1 00,000,000.00 1 00,000,000.00 
39055 COMM 2 1 687B MC2 RABO DIS C  NOTE 1 2/1 2/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
39056 COMM 63873KMC8 NATXNY DIS C  NOTE 1 2/1 2/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
36877 COMM 3 1 33834Hl F EDE RAL HOME 1 2/1 2/201 8 KEYBANC CAP ITAL FHLB NOTES 1 03, 1 2 5.00 1 03, 1 2 5.00 
37037 COMM 3 1 33834Hl F EDE RAL HOME 1 2/1 2/201 8 KEYBANC CAP ITAL FHLB NOTES 68,750.00 68,750.00 
37058 COMM 3 1 3383HU 8  FHLB 1 . 75% MAT 1 2/1 2/201 8 KEYBANC CAP ITAL FHLB NOTES 1 3 1 ,250.00 1 3 1 ,250.00 
37901 COMM 3 1 33E HMR1  FFCB 1 . 375% MAT 1 2/1 2/201 8 Da iwa Capital Market FFCB NOTES 34,375.00 34,375.00 
37905 COMM 3 1 33E HMR1  FFCB 1 . 375% MAT 1 2/1 2/201 8 INCAP ITAL LLC FFCB NOTES 34,375.00 34,375.00 
38247 COMM 3 1 3383HU 8  FHLB 1 . 75% MAT 1 2/1 2/201 8 KEYBANC CAP ITAL FHLB NOTES 2 1 8,750.00 2 1 8,750.00 
38978 COMM 3 1 3370E 38 FEDE RAL HOME 1 2/1 2/201 8 KEYBANC CAP ITAL FHLB NOTES 337, 500.00 337, 500.00 
38978 COMM 3 1 3370E 38 FEDE RAL HOME 1 2/1 2/201 8 KEYBANC CAP ITAL FHLB NOTES 294,375.00 -294,375.00 0.00 

Totals for 1 2/1 2/201 8 684,997,554.92 500,294, 375 .00 633,750.00 - 1 84,069,429.92 

39068 COMM 3 1 3385T22 FHDN DIS C  NOTE 1 2/1 3/201 8 MERR I LL LYNCH FHLB DISCOUNT 99,994,41 6.66 --99,994,41 6.66 
39065 COMM 451 1 3VPS 3  I BM  DISC  NOTE MAT 1 2/1 3/201 8 CITIGROUP G LOBAL I BM 44,754,375.00 -44,754,375.00 
39066 COMM 63873KME4 NATXNY DIS C  NOTE 1 2/1 3/201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
39067 COMM 2 1 687B ME8 RABO DIS C  NOTE 1 2/1 3/201 8 MERR I LL LYNCH RABOBANK 49,997,01 3 .89 -49,997,01 3 .89 
39064 COMM SYS 39064 USTN 2.1 7% MAT 1 2/1 3/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
39057 COMM 63873KMD6 NATXNY DIS C  NOTE 1 2/1 3/201 8 MERR I LL LYNCH Natixis NY Branch 1 2 5,000,000.00 1 25,000,000.00 
39063 COMM SYS 39063 USTN 2.1 7% MAT 1 2/1 3/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
39063 COMM SYS 39063 USTN 2.1 7% MAT 1 2/1 3/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 1 2,055.54 1 2,055.54 

Totals for 1 2/1 3/201 8 494,739,805.55 325,000,000.00 1 2,055.54 - 1 69,727,750.01 

39072 COMM 3 1 3385T55 FHDN DIS C  NOTE 1 2/1 4/201 8 MIZUHO FHLB DISCOUNT 99,982,833.00 --99,982,833.00 
39073 COMM 3 1 3385T55 FHDN DIS C  NOTE 1 2/1 4/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,965,666.68 - 1 99,965,666.68 
39069 COMM 3 1 30AOF70 FEDE RAL HOME 1 2/1 4/201 8 KEYBANC CAP ITAL FHLB NOTES 1 0,21 3,725.00 - 1 0,21 3,725.00 
39070 COMM 63873KMH7 NATXNY DIS C  NOTE 1 2/1 4/201 8 MERR I LL LYNCH Natixis NY Branch 99,982,000.00 --99,982,000.00 
39071 COMM 2 1 687B MH1  RABO DIS C  NOTE 1 2/1 4/201 8 MERR I LL LYNCH RABOBANK 49,991 ,041 .67 -49,991 ,041 .67 
39074 COMM SYS 39074 USTN 2.1 8% MAT 1 2/1 4/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
39058 COMM 3 1 3385T22 FHDN DIS C  NOTE 1 2/1 4/201 8 MIZUHO FHLB DISCOUNT 50,000,000.00 50,000,000.00 
39059 COMM 3 1 3385T22 FHDN DIS C  NOTE 1 2/1 4/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39064 COMM SYS 39064 USTN 2.1 7% MAT 1 2/1 4/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
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New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  P rinc i12al Pa:i;:downs lnteres t Cas h 
39066 COMM 63873KME4 NATXNY DIS C  NOTE 1 2/1 4/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
39067 COMM 2 1 687B ME8 RABO DIS C  NOTE 1 2/1 4/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
39068 COMM 3 1 3385T22 FHDN DIS C  NOTE 1 2/1 4/201 8 MERR I LL LYNCH FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
36402 COMM 3 1 3379E E 5 F EDE RAL HOME 1 2/1 4/201 8 INCAP ITAL LLC FHLB NOTES 1 39,750.00 1 39,750.00 
36550 COMM 3 1 3379E E 5 F EDE RAL HOME 1 2/1 4/201 8 DE UTSCHE BANK FHLB NOTES 1 2 1 ,875.00 1 2 1 ,875.00 
36823 COMM 3 1 34G9QWO FEDE RAL HOME LN 1 2/1 4/201 8 J E FFER I E S  & CO, FHLMC NOTES 1 28,000.00 1 28,000.00 
38469 COMM 3 1 3379E E 5 F EDE RAL HOME 1 2/1 4/201 8 KEYBANC CAP ITAL FHLB NOTES 203, 1 2 5.00 203, 1 2 5.00 
39064 COMM SYS 39064 USTN 2.1 7% MAT 1 2/1 4/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 1 2,055.54 1 2,055.54 

Totals for 1 2/1 4/201 8 660, 1 3 5,266.35 700,000,000.00 604,805.54 40,469, 539.1 9 

39075 COMM 3 1 33EJ 3B3 FEDE RAL FARM CR 1 2/1 7  /201 8 INCAP ITAL LLC FFCB NOTES 9,987,400.00 --9,987,400.00 
39077 COMM 3 1 3385T63 FHDN DIS C  NOTE 1 2/1 7  /201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
39078 COMM 3 1 3385T63 FHDN DIS C  NOTE 1 2/1 7  /201 8 MIZUHO FHLB DISCOUNT 99,994,028.00 --99,994,028.00 
39080 COMM 63873KMJ 3 NATXNY DIS C  NOTE 1 2/1 7/201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
39079 COMM 2 1 687B MJ 7 RABO DIS C  NOTE 1 2/1 7  /201 8 MERR I LL LYNCH RABOBANK 49,997,01 3 .89 -49,997,01 3 .89 
39076 COMM SYS 39076 USTN 2.27% MAT 1 2/1 7  /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 2/1 7  /201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  1 88,709.07 1 88,709.07 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 2/1 7  /201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  9.64 9.64 
39070 COMM 63873KMH7 NATXNY DIS C  NOTE 1 2/1 7/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
39071 COMM 2 1 687B MH1  RABO DIS C  NOTE 1 2/1 7 /201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
39072 COMM 3 1 3385T55 FHDN DIS C  NOTE 1 2/1 7  /201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
39073 COMM 3 1 3385T55 FHDN DIS C  NOTE 1 2/1 7  /201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39074 COMM SYS 39074 USTN 2.1 8% MAT 1 2/1 7  /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
36753 COMM 8923 1 UAD9 TOYO 1 .3% MAT 1 2/1 7  /201 8 CITIGROUP G LOBAL TOYOTA AUTO R E C  1 ,326. 51  1 ,326. 51  
37849 COMM 3 1 34G B R R 5  FHLMC 1 .8% MAT 1 2/1 7  /201 8 INCAP ITAL LLC FHLMC NOTES 1 80,000.00 1 80,000.00 
38076 COMM 931 1 42EA7 WAL-MART STORE S  1 2/1 7/201 8 BARCLAYS CAP ITAL WALMART 66, 500.00 66, 500.00 
38796 COMM 3 1 34G S MY8 FEDE RAL HOME LN 1 2/1 7  /201 8 INCAP ITAL LLC FHLMC NOTES 206,250.00 206,250.00 
39074 COMM SYS 39074 USTN 2.1 8% MAT 1 2/1 7  /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 36,333.32 36,333.32 
36557 COMM 65478UAD1 NAL T 1 . 34% MAT 1 2/1 7  /201 8 MERR I LL LYNCH NISSAN AUTO 2,661 . 5 5  2,661 . 5 5  
36557 COMM 65478UAD1 NAL T 1 . 34% MAT 1 2/1 7  /201 8 MERR I LL LYNCH NISSAN AUTO 281 ,843. 1 8  281 ,843. 1 8 
36600 COMM 47788MAC4 J DOT 1 . 36% MAT 1 2/1 7  /201 8 MERR I LL LYNCH J OHN DE E R E  2,685.82 2,685.82 
36600 COMM 47788MAC4 J DOT 1 . 36% MAT 1 2/1 7  /201 8 MERR I LL LYNCH J OHN DE E R E  455,51 9.49 455,51 9.49 
36601 COMM 89237KAD5 TAOT 1 .2 5% MAT 1 2/1 7  /201 8 MERR I LL LYNCH TOYOTA AUTO R E C  3 ,542. 1 6 3 ,542. 1 6 
36601 COMM 89237KAD5 TAOT 1 .2 5% MAT 1 2/1 7  /201 8 MERR I LL LYNCH TOYOTA AUTO R E C  631 ,277.27 631 ,277.27 
36800 COMM 4381 4QAC2 HAR OT 1 .39% MAT 1 2/1 7  /201 8 MERR I LL LYNCH HONDA AUTO 4, 1 08.30 4, 1 08.30 
36800 COMM 4381 4QAC2 HAR OT 1 .39% MAT 1 2/1 7  /201 8 MERR I LL LYNCH HONDA AUTO 554,528.69 554,528.69 
36905 COMM 47788NAC2 J DOT 1 . 25% MAT 1 2/1 7  /201 8 ROYAL BANK OF J OHN DE E R E  3,989.1 4 3,989.1 4 
36905 COMM 47788NAC2 J DOT 1 . 25% MAT 1 2/1 7  /201 8 ROYAL BANK OF J OHN DE E R E  493 , 1 00.36 493,1 00.36 
36929 COMM 1 61 571 HF4 CHAIT 1 . 27% MAT 1 2/1 7  /201 8 J P  MorganChase CHAS E ISS UANCE 24,341 .66 24,341 .66 
36929 COMM 1 61 571 HF4 CHAIT 1 . 27% MAT 1 2/1 7  /201 8 J P  MorganChase CHAS E ISS UANCE 81 3 ,607.73 81 3,607.73 
36956 COMM 58769BAD6 MBART 1 .26% MAT 1 2/1 7  /201 8 CITIGROUP G LOBAL ME RCEDE S  -B E NZ 6,51 1 .76 6,51 1 .76 
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36956 COMM 58769BAD6 MBART 1 .26% MAT 1 2/1 7  /201 8 CITIGROUP G LOBAL ME RCEDE S  -B E NZ 596,832.08 596,832.08 
37035 COMM 8923 1 LAD9 TAOT 1 .23% MAT 1 2/1 7  /201 8 J P  MorganChase TOYOTA AUTO R E C  9, 544.70 9, 544.70 
37035 COMM 8923 1 LAD9 TAOT 1 .23% MAT 1 2/1 7  /201 8 J P  MorganChase TOYOTA AUTO R E C  91 6,882.34 9 1 6,882.34 
37065 COMM 58768MAC5 MBALT 1 .35% MAT 1 2/1 7  /201 8 BANK OF AME R ICA ME RCEDE S --B E  NZ 1 ,053.96 1 ,053.96 
37065 COMM 58768MAC5 MBALT 1 .35% MAT 1 2/1 7  /201 8 BANK OF AME R ICA ME RCEDE S --B E  NZ 701 ,869. 1 4  701 ,869.1 4 
37507 COMM 47787XAC1 J DOT 1 . 78% MAT 1 2/1 7  /201 8 BANK OF AME R ICA J OHN DE E R E  1 2,01 6.94 1 2,01 6.94 
37507 COMM 47787XAC1 J DOT 1 . 78% MAT 1 2/1 7  /201 8 BANK OF AME R ICA J OHN DE E R E  61 5 ,352.21 6 1 5,352.21 
37568 COMM 89238MADO TAOT 1 .73% MAT 1 2/1 7  /201 8 BANK OF AME R ICA TOYOTA AUTO R E C  1 3,990.40 1 3,990.40 
37568 COMM 89238MADO TAOT 1 .73% MAT 1 2/1 7  /201 8 BANK OF AME R ICA TOYOTA AUTO R E C  71 4,1 27.54 7 1 4, 1 27.54 
37862 COMM 02582J HG8  AME  1 .64% MAT 1 2/1 7  /201 8 ROYAL BANK OF AME R ICAN 46,466.68 46,466.68 
37862 COMM 02582J HG8  AME  1 .64% MAT 1 2/1 7  /201 8 ROYAL BANK OF AME R ICAN 1 ,003,047.39 1 ,003,047.39 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT 1 2/1 7  /201 8 CITIGROUP G LOBAL HONDA AUTO 39,200.00 39,200.00 
37976 COMM 4381 1 BAC8 HAR OT 1 .68% MAT 1 2/1 7  /201 8 CITIGROUP G LOBAL HONDA AUTO 887,548.33 887,548.33 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT 1 2/1 7  /201 8 J P  MorganChase TOYOTA AUTO R E C  38,599.99 38,599.99 
381 37 COMM 89238KAD4 TAOT 1 .93% MAT 1 2/1 7  /201 8 J P  MorganChase TOYOTA AUTO R E C  648,042.65 648,042.65 
38475 COMM 65478DAD9 NAL T 2.65% MAT 1 2/1 7  /201 8 MERR I LL LYNCH NISSAN AUTO 40,854. 1 6  40,854. 1 6  
38475 COMM 65478DAD9 NAL T 2.65% MAT 1 2/1 7  /201 8 MERR I LL LYNCH NISSAN AUTO 440,981 .76 440,981 .76 
38476 COMM 47788CAC6 J DOT 2.66% MAT 1 2/1 7  /201 8 ROYAL BANK OF J OHN DE E R E  1 8,287.50 1 8,287.50 
38476 COMM 47788CAC6 J DOT 2.66% MAT 1 2/1 7  /201 8 ROYAL BANK OF J OHN DE E R E  1 99,824.25 1 99,824.25 
38646 COMM 02582J HQ6 AME 2.67% MAT 1 2/1 7  /201 8 BARCLAYS CAP ITALAME R ICAN 1 00, 1 2 5.00 1 00, 1 2 5.00 
38646 COMM 02582J HQ6 AME 2.67% MAT 1 2/1 7  /201 8 BARCLAYS CAP ITALAME R ICAN 955,977.2 1  955,977.21 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT 1 2/1 7/201 8 BARCLAYS CAP ITAL CHAS E ISS UANCE 82,436.00 82,436.00 
38708 COMM 1 61 571 HN7 CHAIT 2 . 1 227% MAT 1 2/1 7/201 8 BARCLAYS CAP ITAL CHAS E ISS UANCE 690,669.44 690,669.44 
38785 COMM 58769DAE O MBALT 2.01 % MAT 1 2/1 7  /201 8 BOK F INANC IAL ME RCEDE S --B E  NZ 6,700.00 6,700.00 
38785 COMM 58769DAE O MBALT 2.01 % MAT 1 2/1 7  /201 8 BOK F INANC IAL ME RCEDE S --B E  NZ 87,079.90 87,079.90 
38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT 1 2/1 7  /201 8 J P  MorganChase TOYOTA AUTO R E C  33, 566.67 33, 566.67 
38958 COMM 8923 1 PADO TAOT 3. 1 8% MAT 1 2/1 7  /201 8 J P  MorganChase TOYOTA AUTO R E C  1 81 ,21 5.22 1 81 ,2 1 5.22 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT 1 2/1 7  /201 8 J P  MorganChase HONDA AUTO 32,455.83 32,455.83 
3901 3 COMM 4381 5AAC6 HAR OT 3. 1 6% MAT 1 2/1 7  /201 8 J P  MorganChase HONDA AUTO 402,535.90 402,535.90 
39062 COMM 05522RCZ9 BAC 3.% MAT 1 2/1 7  /201 8 ROYAL BANK OF BANK OF AME R ICA -45,31 5.00 -45,31 5.00 
39062 COMM 05522RCZ9 BAC 3.% MAT 1 2/1 7  /201 8 ROYAL BANK OF BANK OF AME R ICA 0.00 
39062 COMM 05522RCZ9 BAC 3.% MAT 1 2/1 7  /201 8 ROYAL BANK OF BANK OF AME R ICA 50,350.00 50,350.00 
39062 COMM 05522RCZ9 BAC 3.% MAT 1 2/1 7  /201 8 ROYAL BANK OF BANK OF AME R ICA 343, 1 5 5.00 343, 1 5 5.00 

Totals for 1 2/1 7  /201 8 659,960,497.45 662,803,735 .79 1 ,01 8,583.05 3,861 ,821 .39 

39082 COMM 05522R DA3 BACCT 3.1% MAT 1 2/1 8/201 8 ROYAL BANK OF BANK OF AME R ICA 1 5 ,008,335.94 - 1 5 ,008,335.94 
39081 COMM 06370R RU5  B MOCHI 2.88% MAT 1 2/1 8/201 8 B MO CAP ITAL BANK OF 50,000,000.00 -50,000,000.00 
39083 COMM 3 1 3385T71 FHDN DIS C  NOTE 1 2/1 8/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,988,055.56 - 1 99,988,055.56 
39084 COMM 3 1 3385T71 FHDN DIS C  NOTE 1 2/1 8/201 8 MIZUHO FHLB DISCOUNT 99,994,028.00 --99,994,028.00 
39085 COMM 63873KMKO NATXNY DIS C  NOTE 1 2/1 8/201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
39087 COMM 2 1 685V7C7 RABO 2.85% MAT 1 2/1 8/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 -50,000,000.00 
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39086 COMM SYS 39086 USTN 2.3% MAT 1 2/1 8/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
39076 COMM SYS 39076 USTN 2.27% MAT 1 2/1 8/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
39077 COMM 3 1 3385T63 FHDN DIS C  NOTE 1 2/1 8/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39078 COMM 3 1 3385T63 FHDN DIS C  NOTE 1 2/1 8/201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
39079 COMM 2 1 687B MJ 7 RABO DIS C  NOTE 1 2/1 8/201 8 MERR I LL LYNCH RABOBANK 50,000,000.00 50,000,000.00 
39080 COMM 63873KMJ 3 NATXNY DIS C  NOTE 1 2/1 8/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
39076 COMM SYS 39076 USTN 2.27% MAT 1 2/1 8/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 1 2,61 1 . 1 2  1 2,61 1 . 1 2  
36587 COMM 4381 4NAC9 HAR OT 1 .22% MAT 1 2/1 8/201 8 J P  MorganChase HONDA AUTO 2,349.56 2,349.56 
36587 COMM 4381 4NAC9 HAR OT 1 .22% MAT 1 2/1 8/201 8 J P  MorganChase HONDA AUTO 595,575.75 595,575.75 
37059 COMM 4381 4RACO HAR OT 1 .2 1%  MAT 1 2/1 8/201 8 BARCLAYS CAP ITAL HONDA AUTO 8,3 1 9.50 8,3 1 9.50 
37059 COMM 4381 4RACO HAR OT 1 .2 1%  MAT 1 2/1 8/201 8 BARCLAYS CAP ITAL HONDA AUTO 677,45 1 . 57 677,451 .57 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT 1 2/1 8/201 8 BARCLAYS CAP ITAL HONDA AUTO 30,1 00.00 30,1 00.00 
38738 COMM 4381 4UAG 4 HAR OT 3.01% MAT 1 2/1 8/201 8 BARCLAYS CAP ITAL HONDA AUTO 285,052.23 285,052.23 

Totals for 1 2/1 8/201 8 71 4,984,41 9.50 651 , 5 58,079.55 53,380.1 8 --63,372,959.77 

39089 COMM 3 1 3385T89 FHDN DIS C  NOTE 1 2/1 9/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,987,944.44 - 1 99,987,944.44 
39090 COMM 3 1 3385T89 FHDN DIS C  NOTE 1 2/1 9/201 8 MIZUHO FHLB DISCOUNT 99,993,972.00 --99,993,972.00 
39092 COMM 88580DN26 MMMPP DISC  NOTE 1 2/1 9/201 8 CITIGROUP G LOBAL 3M COMPANY 49,953, 527.78 -49,953, 527.78 
39091 COMM 63873KML8 NATXNY DIS C  NOTE 1 2/1 9/201 8 MERR I LL LYNCH Natixis NY Branch 99,994,000.00 --99,994,000.00 
39088 COMM SYS 39088 USTN 2.3% MAT 1 2/1 9/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
39083 COMM 3 1 3385T71 FHDN DIS C  NOTE 1 2/1 9/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39084 COMM 3 1 3385T71 FHDN DIS C  NOTE 1 2/1 9/201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
39085 COMM 63873KMKO NATXNY DIS C  NOTE 1 2/1 9/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
39086 COMM SYS 39086 USTN 2.3% MAT 1 2/1 9/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
39086 COMM SYS 39086 USTN 2.3% MAT 1 2/1 9/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 1 2,777.78 1 2,777.78 

Totals for 1 2/1 9/201 8 649,929,444.22 600,000,000.00 1 2,777.78 -49,91 6,666.44 

39094 COMM 3 1 3385T97 FHDN DIS C  NOTE 1 2/20/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,986,944.44 - 1 99,986,944.44 
39095 COMM 3 1 3385T97 FHDN DIS C  NOTE 1 2/20/201 8 MIZUHO FHLB DISCOUNT 99,993,472.00 --99,993,472.00 
39096 COMM 3 1 3385T97 FHDN DIS C  NOTE 1 2/20/201 8 MERR I LL LYNCH FHLB DISCOUNT 49,996,736.1 1 -49,996,736. 1 1 
39093 COMM 3 1 37FB UV6 FHLMCM 2.52688% 1 2/20/201 8 BOK F INANC IAL FHLMC Multi-Family 20,057,691 . 1 2 -20,057,691 . 1 2 
39097 COMM 63873KMM6 NATXNY DIS C  NOTE 1 2/20/201 8 MERR I LL LYNCH Natixis NY Branch 49,996,722.22 -49,996,722.22 
39098 COMM SYS 39098 USTN 2.38% MAT 1 2/20/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
39088 COMM SYS 39088 USTN 2.3% MAT 1 2/20/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
39089 COMM 3 1 3385T89 FHDN DIS C  NOTE 1 2/20/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39090 COMM 3 1 3385T89 FHDN DIS C  NOTE 1 2/20/201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
39091 COMM 63873KML8 NATXNY DIS C  NOTE 1 2/20/201 8 MERR I LL LYNCH Natixis NY Branch 1 00,000,000.00 1 00,000,000.00 
37893 COMM 3 1 34G B RZ7  FEDE RAL HOME LN  1 2/20/201 8 INCAP ITAL LLC FHLMC NOTES 1 1 2, 500.00 1 1 2, 500.00 
39088 COMM SYS 39088 USTN 2.3% MAT 1 2/20/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 1 2,777.78 1 2,777.78 
37036 COMM 05582XAD4 B MWLT 1 .43% MAT 1 2/20/201 8 MIZUHO B MW VE HICLE 3 ,31 3.74 3 ,31 3.74 
37036 COMM 05582XAD4 B MWLT 1 .43% MAT 1 2/20/201 8 MIZUHO B MW VE HICLE 764,006.03 764,006.03 
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Totals for 1 2/20/201 8 620,03 1 , 565.89 600,764,006.03 1 28,591 . 52  - 1 9, 1 38,968.34 

391 00 COMM 3 1 3385U46 FHDN DIS C  NOTE 1 2/21 /201 8 MIZUHO FHLB DISCOUNT 99,980,41 7.00 --99,980,41 7.00 
391 01 COMM 3 1 3385U46 FHDN DIS C  NOTE 1 2/21  /201 8 UBS  F INANCE FHLB DISCOUNT 1 99,960,833.32 - 1 99,960,833.32 
39099 COMM 63873KNX 1 NATXNY DIS C  NOTE 1 2/21 /201 8 MERR I LL LYNCH Natixis NY Branch 49,851 ,944.44 -49,851 ,944.44 
391 02 COMM 91 2828Y46 UN ITE D STATE S 1 2/21  /201 8 MERR I LL LYNCH U.S . TREAS URY 1 5 , 1 37, 1 85.80 - 1 5 , 1 37,1 85.80 
391 03 COMM 91 2828543 UN ITE D STATE S 1 2/21  /201 8 DE UTSCHE BANK U.S . TREAS URY 34,757,948.37 -34,757,948.37 
391 04 COMM SYS 391 04 USTN 2.39% MAT 1 2/21  /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
39094 COMM 3 1 3385T97 FHDN DIS C  NOTE 1 2/21  /201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
39095 COMM 3 1 3385T97 FHDN DIS C  NOTE 1 2/21  /201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
39096 COMM 3 1 3385T97 FHDN DIS C  NOTE 1 2/21  /201 8 MERR I LL LYNCH FHLB DISCOUNT 50,000,000.00 50,000,000.00 
39097 COMM 63873KMM6 NATXNY DIS C  NOTE 1 2/21 /201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
39098 COMM SYS 39098 USTN 2.38% MAT 1 2/21  /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
3871 8 COMM 3 1 33EJ PX1  F EDE RAL FARM CR 1 2/21  /201 8 INCAP ITAL LLC FFCB NOTES 71 ,875.00 71 ,875.00 
39098 COMM SYS 39098 USTN 2.38% MAT 1 2/21  /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 1 3,222.23 1 3,222.23 
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT 1 2/21  /201 8 BANK OF AME R ICA HONDA AUTO 20,788. 1 5  20,788. 1 5  
3761 5 COMM 4381 4TAC6 HAR OT 1 .72% MAT 1 2/21  /201 8 BANK OF AME R ICA HONDA AUTO 947,466.73 947,466.73 

Totals for 1 2/21  /201 8 599,688,328.93 600,947,466.73 1 05,885.38 1 ,365,023. 1 8 

391 05 COMM 3 1 33EJ Y60 FEDE RAL FARM CR 1 2/24/201 8 INCAP ITAL LLC FFCB NOTES 1 2 ,628,395.83 - 1 2 ,628,395.83 
391 07 COMM 3 1 33E FX44 FEDE RAL FARM CR 1 2/24/201 8 BREAN CAP ITAL LLCFFCB NOTES 5,3 57,628.48 - 5 , 3 57,628.48 
391 08 COMM 3 1 33EJ 3B3 FEDE RAL FARM CR 1 2/24/201 8 INCAP ITAL LLC FFCB NOTES 4,3 1 0, 554. 1 1 -4,3 1 0, 554. 1 1 
391 09 COMM 3 1 3385U61 FHDN DIS C  NOTE 1 2/24/201 8 MIZUHO FHLB DISCOUNT 99,986,889.00 --99,986,889.00 
391 1 0  COMM 3 1 3385U61 FHDN DIS C  NOTE 1 2/24/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,973,777.76 - 1 99,973,777.76 
391 06 COMM 3 1 30AOF70 FEDE RAL HOME 1 2/24/201 8 KEYBANC CAP ITAL FHLB NOTES 3 ,594,955.00 - 3 , 594,955.00 
391 1 1  COMM SYS 391 1 1  USTN 2.4% MAT 1 2/24/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
391 00 COMM 3 1 3385U46 FHDN DIS C  NOTE 1 2/24/201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
391 01 COMM 3 1 3385U46 FHDN DIS C  NOTE 1 2/24/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
391 04 COMM SYS 391 04 USTN 2.39% MAT 1 2/24/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
37861 COMM 3 1 34G B R U 8  FEDE RAL HOME LN 1 2/24/201 8 INCAP ITAL LLC FHLMC NOTES 243,750.00 243,750.00 
37880 COMM 3 1 34G B S M5 FEDE RAL HOME LN 1 2/24/201 8 INCAP ITAL LLC FHLMC NOTES 46,325.00 46,325.00 
37894 COMM 3 1 34GBSW3  FEDE RAL HOME LN 1 2/24/201 8 INCAP ITAL LLC FHLMC NOTES 43,750.00 43,750.00 
38826 COMM 931 1 42EG4  WALMART INC,  SR  1 2/24/201 8 CITIGROUP G LOBALWALMART 557,333.32 557,333.32 
391 04 COMM SYS 391 04 USTN 2.39% MAT 1 2/24/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 39,833.34 39,833.34 

Totals for 1 2/24/201 8 525,852,200. 1 8  500,000,000.00 930,991 .66 -24,92 1 ,208.52 

39026 COMM 3 1 37B 5KW2 FHLMC S E R I E S  1 2/25/201 8 INCAP ITAL LLC FHLMC Multi-Family - 1 ,92 1 . 1 1 - 1 ,92 1 . 1 1 
39026 COMM 3 1 37B 5KW2 FHLMC S E R I E S  1 2/25/201 8 INCAP ITAL LLC FHLMC Multi-Family 0.00 

Totals for 1 2/25/201 8 - 1 ,92 1 . 1 1 - 1 ,92 1 . 1 1 

391 1 6  COMM 3 1 3385U79 FHDN DIS C  NOTE 1 2/26/201 8 UBS  F INANCE FHLB DISCOUNT 1 99,986,888.88 - 1 99,986,888.88 
391 1 7  COMM 3 1 3385U79 FHDN DIS C  NOTE 1 2/26/201 8 MIZUHO FHLB DISCOUNT 99,993,527.78 --99,993, 527.78 
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391 1 8  COMM 3 1 34G94BO FEDE RAL HOME LN 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC NOTES 1 ,985,250.00 - 1 ,985,250.00 
391 1 5  COMM SYS 391 1 5  USTN 2.43% MAT 1 2/26/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
391 09 COMM 3 1 3385U61 FHDN DIS C  NOTE 1 2/26/201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
391 1 0  COMM 3 1 3385U61 FHDN DIS C  NOTE 1 2/26/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
391 1 1  COMM SYS 391 1 1  USTN 2.4% MAT 1 2/26/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
38831 COMM 3 1 33EJ S U4 FEDE RAL FARM CR 1 2/26/201 8 KEYBANC CAP ITAL FFCB NOTES 1 26, 500.00 1 26, 500.00 
38831 COMM 3 1 33EJ S U4 FEDE RAL FARM CR 1 2/26/201 8 KEYBANC CAP ITAL FFCB NOTES 2 , 1 08.33 - 2 ,  1 08.33 0.00 
391 1 1  COMM SYS 391 1 1  USTN 2.4% MAT 1 2/26/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 26,666.67 26,666.67 
36893 COMM 05582QAD9 B MWOT 1 . 1 6% MAT 1 2/26/201 8 J PMorganChase B MW VE HICLE 4,904.90 4,904.90 
36893 COMM 05582QAD9 B MWOT 1 . 1 6% MAT 1 2/26/201 8 J PMorganChase B MW VE HICLE 541 , 1 85.22 541 , 1 85.22 
38387 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 44,700.00 44,700.00 
38387 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 499,902.72 499,902.72 
38391 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 6,762.50 1 6,762.50 
38391 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 87,369.35 1 87,369.35 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT 1 2/26/201 8 J PMorganChase B MW VE HICLE 62,666.66 62,666.66 
3841 2 COMM 09659QAD9 B MWOT 2.35% MAT 1 2/26/201 8 J PMorganChase B MW VE HICLE 808,206.20 808,206.20 
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 0,727. 5 5  1 0,727. 5 5  
38465 COMM 3 1 37AWQH 1 FHLMCM 2.307% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 41 ,1 49.26 1 41 , 1 49.26 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT 1 2/26/201 8 BOK F INANC IAL FNMA Multi-Family 7,541 .20 7,541 .20 
38477 COMM 3 1 38LAYM5 FHLMCM 2.55% MAT 1 2/26/201 8 BOK F INANC IAL FNMA Multi-Family 5,863.88 5,863.88 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT 1 2/26/201 8 BARCLAYS CAP ITAL FHLMC Multi-Family 55,333.34 55,333.34 
38643 COMM 3 1 37B36J 2 FHLMCM 3.32% MAT 1 2/26/201 8 BARCLAYS CAP ITAL FHLMC Multi-Family 467,088.79 467,088.79 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 2/26/201 8 VINING S PARKS IBG FNMA Multi-Family 1 1 , 5 1 7.44 1 1 , 5 1 7.44 
38664 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 2/26/201 8 VINING S PARKS IBG FNMA Multi-Family 82,576.22 82,576.22 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 2/26/201 8 J PMorganChase FNMA Multi-Family 1 1 , 5 1 7.44 1 1 , 5 1 7.44 
38665 COMM 3 1 368 1XP4 FNMAM 3.56% MAT 1 2/26/201 8 J PMorganChase FNMA Multi-Family 82,576.22 82,576.22 
38666 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 26,250.08 26,250.08 
38666 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 288,095.42 288,095.42 
38744 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 44,700.00 44,700.00 
38744 COMM 3 1 37AYCE9  FHLMCM 2.682% 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 490,758.33 490,758.33 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 2, 1 76.25 1 2, 1 76.25 
38854 COMM 3 1 37B4W B 8  FHLMCM 3.06% MAT 1 2/26/201 8 BREAN CAP ITAL LLCFHLMC Multi-Family 1 01 ,95 1 .30 1 01 ,951 .30 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% 1 2/26/201 8 INCAP ITAL LLC FHLMC Multi-Family 29,425.00 29,425.00 
38864 COMM 3 1 378 SJ M6 FHLMCM 3.531% 1 2/26/201 8 INCAP ITAL LLC FHLMC Multi-Family 21 4,876.43 2 1 4,876.43 
38884 COMM 3 1 381 N 7G 2  FNMAM 3.27% MAT 1 2/26/201 8 BOK F INANC IAL FNMA Multi-Family 1 6,41 0.24 1 6,41 0.24 
38884 COMM 3 1 381 N 7G 2  FNMAM 3.27% MAT 1 2/26/201 8 BOK F INANC IAL FNMA Multi-Family 2 ,553,485.53 2,5 53,485.53  
38945 COMM 3 1 37B3NA2 FHLMC RE MIC 1 2/26/201 8 INCAP ITAL LLC FHLMC Multi-Family 28,723.99 28,723.99 
38945 COMM 3 1 37B3NA2 FHLMC RE MIC 1 2/26/201 8 INCAP ITAL LLC FHLMC Multi-Family 236,262.96 236,262.96 
38945 COMM 3 1 37B3NA2 FHLMC RE MIC 1 2/26/201 8 INCAP ITAL LLC FHLMC Multi-Family --957.47 --957.47 
38945 COMM 3 1 37B3NA2 FHLMC RE MIC 1 2/26/201 8 INCAP ITAL LLC FHLMC Multi-Family 0.00 
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SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port P age 24 

S orted by Transaction Date -Transaction Date 

New Pr inc ipa l  Total 
I nvestment # Fund  CUS IP  I nv Des crip Trans action Date Dealer I ss uer  P rinc i12al Pa:i;:downs lnteres t Cas h 
39093 COMM 3 1 37FB UV6 FHLMCM 2.52688% 1 2/26/201 8 BOK F INANC IAL FHLMC Multi-Family 42, 1 1 4.66 42, 1 1 4.66 
39093 COMM 3 1 37FB UV6 FHLMCM 2.52688% 1 2/26/201 8 BOK F INANC IAL FHLMC Multi-Family 1 ,021 ,21 3.24 1 ,02 1 ,2 1 3.24 
39093 COMM 3 1 37FB UV6 FHLMCM 2.52688% 1 2/26/201 8 BOK F INANC IAL FHLMC Multi-Family - 3 5,095.56 - 3 5,095.56 
39093 COMM 3 1 37FB UV6 FHLMCM 2.52688% 1 2/26/201 8 BOK F INANC IAL FHLMC Multi-Family 0.00 

Totals for 1 2/26/201 8 501 ,965,666.66 507,724,669.40 540,476.56 6,299,479.30 

391 20 COMM 3 1 3385U87 FHDN DIS C  NOTE 1 2/27 /201 8 UBS  F INANCE FHLB DISCOUNT 1 99,986,944.44 - 1 99,986,944.44 
391 21 COMM 3 1 3385U87 FHDN DIS C  NOTE 1 2/27 /201 8 MIZUHO FHLB DISCOUNT 99,993,472.22 --99,993,472.22 
391 22 COMM 3 1 34GS L60 FHLMC 3.% MAT 1 2/27 /201 8 INCAP ITAL LLC FHLMC NOTES 25 ,000,000.00 - 2 5 ,000,000.00 
391 23 COMM 3 1 34GSJ 48 FEDE RAL HOME LN 1 2/27 /201 8 INCAP ITAL LLC FHLMC NOTES 30,000,000.00 -30,000,000.00 
391 1 9  COMM SYS 391 1 9  USTN 2.43% MAT 1 2/27 /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
391 1 5  COMM SYS 391 1 5  USTN 2.43% MAT 1 2/27 /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
391 1 6  COMM 3 1 3385U79 FHDN DIS C  NOTE 1 2/27 /201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
391 1 7  COMM 3 1 3385U79 FHDN DIS C  NOTE 1 2/27 /201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
38544 COMM 3 1 33EJ HS l  F EDE RAL FARM CR  1 2/27 /201 8 INCAP ITAL LLC FFCB NOTES 275,625.00 275,625.00 
391 1 5  COMM SYS 391 1 5  USTN 2.43% MAT 1 2/27 /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 1 3,499.98 1 3,499.98 

Totals for 1 2/27 /201 8 554,980,41 6.66 500,000,000.00 289,1 24.98 - 54 ,691 ,291 .68 

391 26 COMM 3 1 3385V37 FHDN DIS C  NOTE 1 2/28/201 8 UBS  F INANCE FHLB DISCOUNT 1 74,967,333.34 - 1 74,967,333.34 
391 28 COMM 3 1 3384CL 1 FHDN DIS C  NOTE 1 2/28/201 8 UBS  F INANCE FHLB DISCOUNT 24,897,097.22 -24,897,097.22 
391 27 COMM 63873KMX2 NATXNY DIS C  NOTE 1 2/28/201 8 MERR I LL LYNCH Natixis NY Branch 49,990, 1 66.67 -49,990, 1 66.67 
391 25 COMM 2 1 687BMX6 RABO DIS C  NOTE 1 2/28/201 8 MERR I LL LYNCH RABOBANK 24,995, 1 04.1 7 -24,995, 1 04.1 7 
391 24 COMM SYS 391 24 USTN 2.4% MAT 1 2/28/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 - 2 00,000,000.00 
36848 COMM 3 1 34G9ZR 1 F EDE RAL HOME LN 1 2/28/201 8 INCAP ITAL LLC FHLMC NOTES 1 0,625 ,000.00 1 0,625,000.00 
391 1 9  COMM SYS 391 1 9  USTN 2.43% MAT 1 2/28/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
391 20 COMM 3 1 3385U87 FHDN DIS C  NOTE 1 2/28/201 8 UBS  F INANCE FHLB DISCOUNT 200,000,000.00 200,000,000.00 
391 21 COMM 3 1 3385U87 FHDN DIS C  NOTE 1 2/28/201 8 MIZUHO FHLB DISCOUNT 1 00,000,000.00 1 00,000,000.00 
36845 COMM 3 1 36G 3TD7 FEDE RAL NATL MTG 1 2/28/201 8 BREAN CAP ITAL LLCFNMA NOTE S 77,880.00 77,880.00 
36846 COMM 3 1 36G 3TB 1 F EDE RAL NATL MTG 1 2/28/201 8 INCAP ITAL LLC FNMA NOTE S 66,275.00 66,275.00 
36848 COMM 3 1 34G9ZR 1 F EDE RAL HOME LN 1 2/28/201 8 INCAP ITAL LLC FHLMC NOTES 53, 1 2 5.00 53, 1 2 5.00 
36849 COMM 3 1 36G 3SQ9 FEDE RAL NATL MTG 1 2/28/201 8 INCAP ITAL LLC FNMA NOTE S 1 43,750.00 1 43,750.00 
37289 COMM 3 1 30AADN5 FEDE RAL HOME 1 2/28/201 8 INCAP ITAL LLC FHLB NOTES 275,000.00 275,000.00 
38334 COMM 3 1 34GSAC9 FEDE RAL HOME LN 1 2/28/201 8 INCAP ITAL LLC FHLMC NOTES 1 02, 500.00 1 02, 500.00 
38827 COMM 3 1 34G S P RO FHLMC 3.% MAT 1 2/28/201 8 INCAP ITAL LLC FHLMC NOTES 330,000.00 330,000.00 
391 1 9  COMM SYS 391 1 9  USTN 2.43% MAT 1 2/28/201 8 BARCLAYS CAP ITAL U.S . TREAS URY 1 3,499.99 1 3,499.99 

Totals for 1 2/28/201 8 474,849,701 .40 51 0,625,000.00 1 ,062,029.99 36,837,328.59 

391 29 COMM 3 1 3384AB 5 FHDN DIS C  NOTE 1 2/31  /201 8 UBS  F INANCE FHLB DISCOUNT 1 74,979,097.23 - 1 74,979,097.23 
391 24 COMM SYS 391 24 USTN 2.4% MAT 1 2/31  /201 8 BARCLAYS CAP ITAL U.S . TREAS URY 200,000,000.00 200,000,000.00 
391 25 COMM 2 1 687BMX6 RABO DIS C  NOTE 1 2/31  /201 8 MERR I LL LYNCH RABOBANK 2 5,000,000.00 25 ,000,000.00 
391 26 COMM 3 1 3385V37 FHDN DIS C  NOTE 1 2/31  /201 8 UBS  F INANCE FHLB DISCOUNT 1 75,000,000.00 1 75,000,000.00 
391 27 COMM 63873KMX2 NATXNY DIS C  NOTE 1 2/31 /201 8 MERR I LL LYNCH Natixis NY Branch 50,000,000.00 50,000,000.00 
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I nvestment # Fund  CUS IP  

37300 COMM 3 1 33E G 2P9 
37301 COMM 3 1 33E G 2P9 
391 24 COMM SYS 391 24 

Totals for 1 2/31  /201 8 

G rand Total 

Run Date: 01 /l 5;201 9 - 1 6:3 1  

I nv Des crip 

F EDE RAL FARM CR 
FEDE RAL FARM CR 
USTN 2.4% MAT 

SANTA CLARA COUNTY INVE S TME NTS 

Transaction Activ ity R e port 

S orted by Transaction Date -Transaction Date 

Trans action Date Dealer I ss uer  

1 2/31  /201 8 
1 2/31  /201 8 
1 2/31  /201 8 

INCAP ITAL LLC FFCB NOTES 
Da iwa Capital Market FFCB NOTES 
BARCLAYS CAP ITAL U.S . TREAS URY 

New Pr inc ipa l  
P rinc ipal Paydowns 

1 74,979,097.23 450,000,000.00 

lnteres t 

1 1 6,000.00 
1 74,000.00 

39,999.99 

329,999.99 

P age 25 

Total 
Cas h 

1 1 6,000.00 
1 74,000.00 

39,999.99 

275,350,902.76 

23,641 , 1 1 2,376. 2 1 ,496, 51 2,491 . 2 1 ,444,731 .7 4 - 2 ,  1 23 ,  1 5 5, 1 53. 
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Santa Cla ra County 

Commingled Pool Statistics 

For the Month Ended January 31, 2019 

Average Daily Balance 

Book Yield 

Weighted Average Maturity 

Federa l Agencies 3,9 17.34 

Corporate Bonds 491.63 

Repurchase Agreements 200.00 

Com mercial  Paper 265.00 

Asset-Backed Secu rities 446.73 

Asset- Backed Sec G reen Bds 0.86 

M ortgage Backed Secu rities 199.08 

M u nic ipa l Securit ies 31 .97 

U .S .  Treasuries 140.00 

Negot iab le  CDs 785.00 

LAI F 4 1 .52  

M oney M a rket Fu nds 715 .10 

Supranationals G reen Bonds 

*Values in  $iVl i ! l ions #Represents amortized book value 

Supras Green Bonds 
0.3% 

lAIF 0.6% 

TSY 1.9% 

$7,826,109,443 

2.148% 

445 Days 

3,914.44 

490.76 

200.00 

264.19 

446 .67 

0.86 

199.78 

32 .00 

139.35 

785.00 

4 1 .52  

715 .10 

3,890.13 

489.36 

200.00 

264.21 

445 .30 

0.86 

200.12 

3 1 .52 

139.17 

785.53 

4 1 .52  

715 .10 

AGY 52.6% 

ABS Green 0.0% 
ABS 6.0% -----

Asset Al location by Market Value 

Note: Figures m a y  n o t  total d u e  t o  rounding. 



Commingled Pool 

Worker's Compensation 

Park Charter Fund 

Santa Clara County 

Summary of County Investments 

For the Month Ended January 31, 2019 

$ 7,424.79 $ 7,396.93 

28.56 28.56 

4.21 4.20 

*Values in $tl/l i l l ions #Represents amortized book vaiue 

Note: rigures may not totai due to rounding. 

$ (27.86) 

(0.01) 

(0.01) 

:.: , 


