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Resolutions
EXHIBIT A

SANTA CLARA VALLEY WATER DISTRICT
2020–2021 TAX-EXEMPT TAX AND REVENUE ANTICIPATION NOTE

FOR VALUE RECEIVED, the Santa Clara Valley Water District (“Valley Water”) acknowledges 
itself indebted to and promises to pay to Santa Clara Valley Water District Public Facilities 
Financing Corporation (“Corporation”) $155,000,000 in lawful money of the United States of 
America, on October 1, 2021, together with interest thereon at the offices of Valley Water in like 
lawful money from the date hereof until payment in full of said principal sum.  Interest on this 
Note shall be determined on a daily basis and shall be a rate which when multiplied by the 
principal amount of this Note outstanding on such day will be equal to the interest accruing with 
respect to the commercial paper or other short-term obligations to which the Note is pledged 
outstanding on such day.  Interest on this Note shall be payable on any date on which interest is 
payable with respect to the commercial paper or other short-term obligations to which this Note 
is pledged.  This Note shall be prepayable in whole or in part on any day on which the 
Corporation notifies Valley Water that the principal with respect to the commercial paper or 
other short-term obligations to which this Note is pledged is due and payable in the event that 
Valley Water declines to cause additional commercial paper or other short-term obligations to 
be sold to repay such maturing commercial paper or other short-term obligations.

The proceeds of this Note will be used for any Valley Water purpose including, but not limited to, 
capital expenditure, investment and reinvestment, and the discharge of any obligation or 
indebtedness of Valley Water.

It is hereby certified, recited and declared that this Note is issued by authority of Article 7.6, 
Chapter 4, Part 1, Division 2, Title 5, of the California Government Code, and that all acts, 
conditions and things required to exist, happen and be performed precedent to and in the 
issuance of this Note have existed, happened and been performed in regular and due time, form 
and manner as required by law, and that this Note, together with all other indebtedness and 
obligations of Valley Water, does not exceed any limit prescribed by the Constitution or laws of 
the State.

This Note shall be payable from taxes, income, revenue, cash receipts and other moneys which 
are received by Valley Water for fiscal year 2020-2021 and which are lawfully available for the 
payment of current expenses and other obligations of Valley Water.  The obligation of Valley 
Water to make payments of principal of and interest on this Note is a general obligation of 
Valley Water. The portion of payments on this Note which support the commercial paper 
program is additionally payable from Net Water Utility System Revenues, on a subordinate 
basis to all payment of Bonds and Contracts (as such terms are defined in the Resolution 
adopted by the Board of Directors of Valley Water on May 12, 2020 authorizing the issuance of 
this Note).  The portion of payments on this Note which support other short-term obligations 
may also be payable from Net Water Utility System Revenues, on a subordinate basis to all 
payment of Bonds and Contracts to the extent set forth in such short-term obligation.  This Note 
does not constitute a debt of Valley Water or of the State or of any political subdivision thereof in 
contravention of any constitutional or statutory debt limitation or restriction.
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SANTA CLARA VALLEY WATER DISTRICT
2020–2021 TAXABLE TAX AND REVENUE ANTICIPATION NOTE

FOR VALUE RECEIVED, the Santa Clara Valley Water District (“Valley Water”) acknowledges 
itself indebted to and promises to pay to Santa Clara Valley Water District Public Facilities 
Financing Corporation (“Corporation”) $205,000,000 in lawful money of the United States of 
America, on October 1, 2021, together with interest thereon at the offices of Valley Water in like 
lawful money from the date hereof until payment in full of said principal sum.  Interest on this 
Note shall be determined on a daily basis and shall be a rate which when multiplied by the 
principal amount of this Note outstanding on such day will be equal to the interest accruing with 
respect to the commercial paper or other short-term obligations to which this Note is pledged 
outstanding on such day.  Interest on this Note shall be payable on any date on which interest is 
payable with respect to the commercial paper or other short-term obligations to which this Note
is pledged.  This Note shall be prepayable in whole or in part on any day on which the 
Corporation notifies Valley Water that the principal with respect to the commercial paper or 
other short-term obligations to which this Note is pledged is due and payable in the event that 
Valley Water declines to cause additional commercial paper or other short-term obligations to 
be sold to repay such maturing commercial paper or other short-term obligations.

The proceeds of this Note will be used for any Valley Water purpose including, but not limited to, 
capital expenditure, investment and reinvestment, and the discharge of any obligation or 
indebtedness of Valley Water. 

It is hereby certified, recited and declared that this Note is issued by authority of Article 7.6, 
Chapter 4, Part 1, Division 2, Title 5, of the California Government Code, and that all acts, 
conditions and things required to exist, happen and be performed precedent to and in the 
issuance of this Note have existed, happened and been performed in regular and due time, form 
and manner as required by law, and that this Note, together with all other indebtedness and 
obligations of Valley Water, does not exceed any limit prescribed by the Constitution or laws of 
the State.

This Note shall be payable from taxes, income, revenue, cash receipts and other moneys which 
are received by Valley Water for fiscal year 2020-2021 and which are lawfully available for the 
payment of current expenses and other obligations of Valley Water.  The obligation of Valley 
Water to make payments of principal of and interest on this Note is a general obligation of 
Valley Water. The portion of payments on this Note which support the commercial paper 
program is additionally payable from Net Water Utility System Revenues, on a subordinate 
basis to all payment of Bonds and Contracts (as such terms are defined in the Resolution 
adopted by the Board of Directors of Valley Water on May 12, 2020 authorizing the issuance of 
this Note). The portion of payments on this Note which support other short-term obligations 
may also be payable from Net Water Utility System Revenues, on a subordinate basis to all 
payment of Bonds and Contracts to the extent set forth in such short-term obligation. This Note 
does not constitute a debt of Valley Water or of the State or of any political subdivision thereof in 
contravention of any constitutional or statutory debt limitation or restriction.
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EXHIBIT A

Santa Clara Valley Water District Fiscal Year 2020-21
Appropriations Limit on the Proceeds of Taxes*

FY 2019-20
Appropriations

Limit

Ratio
of

Change

FY 2020-21**
Appropriations

Limit

FY 2020-21
Budgeted

Proceeds of
Taxes

Amount
Under/(Over)

Limit

Watershed & Stream Stewardship $160,192,290 1.0411 $166,776,193 $35,642,033 $131,134,160

Article XIII B of the California Constitution specifies that local jurisdictions may select either the 
percentage change in California per capita personal income or the percentage change in the 
local assessment roll due to the addition of local non-residential new construction. The 
percentage change in the California per capita personal income has been selected by the Santa 
Clara Valley Water District and is 3.73 percent. 

The population percentage change minus exclusions as reported by the State Department of 
Finance and prepared pursuant to Government Code Section 7901 (b) is calculated for Santa 
Clara County for the period from January 1, 2019, to January 1, 2020, to be used in setting the 
Appropriations Limit for Fiscal Year 2020-21. That change is 0.37 percent. 

Per Capita Personal Income: 3.73% converted to a factor = 1.0373

Population: (Santa Clara County) 0.37% converted to a factor = 1.0037

Ratio of Change: (1.0373 x 1.0037) = 1.0411

*Other watershed funds, Lower Peninsula and West Valley, and the Water Enterprise Fund
were exempt from the Appropriations Limit under Article XIII B because they did not meet the
criteria.

**Commencing with the FY 2009-10 Adopted Budget, the discretionary 1 percent ad valorem 
property taxes and other revenues (excluding benefit assessment charges) for Guadalupe, 
Coyote, and Uvas/Llagas watershed funds have been consolidated, as one, into the Watershed 
and Stream Stewardship Fund.
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