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SUMMARY OF DEBT 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



South San Antonio ISD
Outstanding Unlimited Tax Debt as of FY 2022

2022 1,583.475 CAB 145 3.000%
2023 1,540.154 CAB 4.989 / 205 CAB / 3.00%
2024 2,343 5.190%
2025 2,413 5.190%
2026 2,482 5.190%
2027 1,730 5.500% 2,547 5.190%
2028 1,825 5.500% 1,293.712 CAB
2029 1,925 5.500% 1,247.070 CAB
2030 2,030 5.500% 2,105.946 CAB
2031 2,000.135 CAB
2032 1,902.158 CAB
2033 2,521.701 CAB
2034 2,403.944 CAB
2035 500.043 CAB
2036
2037

Total $7,510 $17,098 $9,785 $355

Next Call

Delivery Date

Principal Due

Interest Due February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15

Insurance

Paying Agent

Use of Funds

Callable

Non Callable

Ref of 02 Bds

CIBs:  Any date @ par
CABs: Non-Callable

July 7, 2011

August 15

PSF

The Bank of New York Mellon Trust 
Company, N.A.

Series 2011

Principal (000s) Coupon

New Money

The Bank of New York Mellon Trust 
Company, N.A.

PSF

August 15

August 24, 2010

August 15

The Bank of New York Mellon Trust 
Company, N.A.

New Money

August 24, 2010

New Money

FYE 8/31

PSF

August 23, 2005

Non-Callable

Principal (000s) Coupon

Non-Callable

Principal (000s) Coupon

Non-Callable

August 15

PSF

The Bank of New York Mellon Trust 
Company, N.A.

$40,500,000

Principal (000s) Coupon

Series 2005

$22,116,909

U/L Tax Sch Bldg Bds

Series 2010

$9,785,000

U/L Tax Sch Bldg QSCBs
(Direct Pay Subsidy Bonds)

Taxable Series 2010

U/L Tax Sch Bldg Bds

$8,684,990

U/L Tax Ref Bds



South San Antonio ISD
Outstanding Unlimited Tax Debt as of FY 2022

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

Total

Next Call

Delivery Date

Principal Due

Interest Due

Insurance

Paying Agent

Use of Funds

Callable

Non Callable

FYE 8/31

1,500 3.500% 1,310 5.000% 130 CAB
1,375 5.000% 1,240 5.000% 1,445 4.000%
1,450 4.000% 1,300 5.000% 1,510 4.000%
1,500 4.000% 1,370 4.000% 1,570 4.000%
1,565 4.000% 1,420 4.000% 1,635 4.000%
2,475 3.000% 1,475 4.000% 1,695 4.000%

1,535 4.000% 1,765 4.000%
1,600 4.000% 1,840 4.000%
1,660 5.000%
1,745 4.000%
1,815 4.000%
1,885 4.000%
1,965 4.000%
2,040 4.000%
2,125 4.000%
2,205 4.000%

$1,500 $9,675 $25,510 $11,460

February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15

Ref of 05 Bds

August 15, 2023 @ par

January 9, 2013

August 15

PSF

The Bank of New York Mellon Trust 
Company, N.A.

Series 2013

Principal (000s) Coupon

$24,815,000

U/L Tax Txbl Ref Bds

Series 2012A

Principal (000s) Coupon

Non-Callable

October 23, 2012

August 15

PSF

The Bank of New York Mellon Trust 
Company, N.A.

Ref of 04 Bds Ref of 07 Bds

$11,460,000

U/L Tax Ref Bds

Series 2019A

Principal (000s) Coupon

Non-Callable

October 31, 2019

August 15

PSF

UMB Bank

Ref of 12A Bds

CIBs: August 15, 2024 @ par
CABs: Non-Callable

December 30, 2014

August 15

PSF

The Bank of New York Mellon Trust 
Company, N.A.

$18,815,000

U/L Tax Ref Bds

Principal (000s) Coupon

$25,835,000

U/L Tax Ref Bds

Series 2014



South San Antonio ISD
Outstanding Unlimited Tax Debt as of FY 2022

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

Total

Next Call

Delivery Date

Principal Due

Interest Due

Insurance

Paying Agent

Use of Funds

Callable

Non Callable

FYE 8/31

1,375 4.000%
60 4.000%

1,495 4.000% 55 4.000% 55 4.000%
1,555 4.000% 60 4.000% 55 4.000%
1,620 4.000% 60 4.000% 60 4.000%
1,680 4.000% 65 4.000% 60 4.000%
1,140 4.000% 65 4.000% 405 3.000%

65 4.000% 1,600 3.000%
1,640 3.000%

2,050 4.000% 1,695 4.000%
4,160 4.000%
2,225 4.000%
2,315 4.000%

5,920 4.000%
10,680 3.000%
7,390 3.000%

$18,240 $1,805 $5,340 $24,220

February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15

August 15

PSF

UMB Bank

$9,185,000

U/L Tax Ref Bds

Series 2019C

Principal (000s) Coupon

$18,360,000

U/L Tax Ref Bds

Taxable Series 2019B

Principal (000s) Coupon

August 15, 2030 @ par

October 31, 2019

August 15

PSF

UMB Bank

Ref of 11, 12 & 13 Bds

March 8, 2022

PSF

Ref of 10 BABs

August 15

UMB Bank

Ref of 12 BdsRef of 10 Bds

November 19, 2019

BOKF, N.A.

August 15, 2031 @ par

Principal (000s) Coupon

Non-Callable

August 27, 2020

August 15

PSF

Non-Callable

Principal (000s) Coupon

$24,220,000

U/L Tax Ref Bds

Series 2022

$5,340,000

U/L Tax Ref Bds

Series 2020



South San Antonio ISD
Outstanding Limited Tax Debt as of FY 2022

2022 25 0.840% 380 0.860%
2023 25 0.870% 383 0.900% 20 3.000%
2024 265 0.920% 387 1.000% 65 3.000%
2025 270 0.970% 391 1.160% 65 3.000%
2026 270 1.060% 395 1.300% 70 3.000%
2027 275 1.140% 400 1.420% 70 3.000%
2028 280 1.270% 406 1.530% 70 3.000%
2029 280 1.370% 412 1.670% 75 3.000%
2030 285 1.450% 419 1.790% 80 3.125%
2031 427 1.830% 330 3.250%
2032 340 5.000%
2033 355 5.000%
2034 375 4.000%
2035 390 4.000%
2036 405 4.000%
2037 420 4.000%
2038 435 4.000%
2039 455 4.000%
2040 475 4.000%
2041 490 4.000%
Total $1,975 $4,000 $4,985

Next Call

Delivery Date

Principal Due

Interest Due February 15 August 15 February 15 August 15 February 15 August 15

Insurance

Paying Agent

Use of Funds

Callable
Non Callable

Principal (000s) Coupon

Any date @ par

August 12, 2021

August 15

FYE 8/31 Principal (000s) Coupon

August 15, 2031 @ par

$4,985,000
Maintenance Tax Notes

Series 2022

$2,000,000
Maintenance Tax Notes

Series 2021

Principal (000s) Coupon

Any date @ par

$4,000,000
Maintenance Tax Notes

Series 2021

August 15 August 15

December 29, 2020

None

Broadway National Bank

New Money

BOK Financial

New Money

May 24, 2022

NoneNone

Broadway National Bank

New Money



OUTSTANDING DEBT AS OF FISCAL YEAR 2022 

TAB B 

UNLIMITED TAX  
DEBT SERVICE REQUIREMENTS 



 

South San Antonio Independent School District 

Aggregate Unlimited Tax Debt Service 

Assumes Interest Subsidy at 5.7% Sequestration Rate Through FY 2030

Includes Sinking Fund Deposits for Series 2010 QSCBs

Aggregate Debt Service Part 1 of 2

Date Principal Interest Subsidy Total P+I Fiscal Total

02/15/2022 - 2,677,822.46 (485,021.53) 2,192,800.93 -
08/15/2022 6,043,471.10 4,298,998.83 (239,447.27) 10,103,022.66 -
08/31/2022 - - - - 12,295,823.59
02/15/2023 - 2,239,145.76 (239,447.27) 1,999,698.49 -
08/15/2023 5,870,143.85 4,579,001.91 (239,447.27) 10,209,698.49 -
08/31/2023 - - - - 12,209,396.98
02/15/2024 - 2,140,595.76 (239,447.27) 1,901,148.49 -
08/15/2024 8,208,000.00 2,140,595.76 (239,447.27) 10,109,148.49 -
08/31/2024 - - - - 12,010,296.98
02/15/2025 - 2,016,795.76 (239,447.27) 1,777,348.49 -
08/15/2025 8,523,000.00 2,016,795.76 (239,447.27) 10,300,348.49 -
08/31/2025 - - - - 12,077,696.98
02/15/2026 - 1,894,595.76 (239,447.27) 1,655,148.49 -
08/15/2026 8,842,000.00 1,894,595.76 (239,447.27) 10,497,148.49 -
08/31/2026 - - - - 12,152,296.98
02/15/2027 - 1,767,395.76 (239,447.27) 1,527,948.49 -
08/15/2027 9,252,000.00 1,767,395.76 (239,447.27) 10,779,948.49 -
08/31/2027 - - - - 12,307,896.98
02/15/2028 - 1,366,400.00 - 1,366,400.00 -
08/15/2028 8,028,712.20 3,002,687.80 - 11,031,400.00 -
08/31/2028 - - - - 12,397,800.00
02/15/2029 - 1,220,037.50 - 1,220,037.50 -
08/15/2029 8,277,070.00 2,972,967.50 - 11,250,037.50 -
08/31/2029 - - - - 12,470,075.00
02/15/2030 - 1,073,000.00 - 1,073,000.00 -
08/15/2030 7,435,946.00 4,367,054.00 - 11,803,000.00 -
08/31/2030 - - - - 12,876,000.00
02/15/2031 - 951,075.00 - 951,075.00 -
08/15/2031 7,490,135.35 4,415,939.65 - 11,906,075.00 -
08/31/2031 - - - - 12,857,150.00
02/15/2032 - 841,275.00 - 841,275.00 -
08/15/2032 7,877,158.10 4,474,116.90 - 12,351,275.00 -
08/31/2032 - - - - 13,192,550.00
02/15/2033 - 721,775.00 - 721,775.00 -
08/15/2033 6,631,700.90 5,990,074.10 - 12,621,775.00 -
08/31/2033 - - - - 13,343,550.00
02/15/2034 - 639,575.00 - 639,575.00 -
08/15/2034 6,683,944.20 6,090,630.80 - 12,774,575.00 -
08/31/2034 - - - - 13,414,150.00
02/15/2035 - 553,975.00 - 553,975.00 -
08/15/2035 10,935,043.00 1,778,932.00 - 12,713,975.00 -

Aggregate  |  3/ 4/2022  |  10:54 AM

Specialized Public Finance Inc.
Austin, Texas



 

South San Antonio Independent School District 

Aggregate Unlimited Tax Debt Service 

Assumes Interest Subsidy at 5.7% Sequestration Rate Through FY 2030

Includes Sinking Fund Deposits for Series 2010 QSCBs

Aggregate Debt Service Part 2 of 2

Date Principal Interest Subsidy Total P+I Fiscal Total

08/31/2035 - - - - 13,267,950.00
02/15/2036 - 357,650.00 - 357,650.00 -
08/15/2036 12,805,000.00 357,650.00 - 13,162,650.00 -
08/31/2036 - - - - 13,520,300.00
02/15/2037 - 154,950.00 - 154,950.00 -
08/15/2037 9,595,000.00 154,950.00 - 9,749,950.00 -
08/31/2037 - - - - 9,904,900.00

Total $132,498,324.70 $70,918,450.26 (3,118,941.47) $200,297,833.49 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2022
Average Life 8.498 Years
Average Coupon 4.3087924%
 
Par Amounts Of Selected Issues 
 
 
2005 $40.5mm u/l tax 7,510,000.00
2010 $22.117mm u/l tax 17,098,339.00
2010 $9.785mm u/l tax QSCB  ***** 9,785,000.00
2011 $8.68mm u/l tax ref post ref -CIBs 350,000.00
2011 $8.68mm u/l tax ref post ref -PCAB 4,989.60
2012A $24.815mm u/l tax ref txbl post ref 1,500,000.00
2013 $18.815mm u/l tax ref post ref 9,675,000.00
2014 $25.835mm u/l tax ref -CIBs 25,380,000.00
2014 $25.835mm u/l tax ref -PCAB 129,996.10
2019A $11.46mm u/l tax ref FINAL copy 11,460,000.00
2019B $18.36mm u/l tax ref txbl FINAL copy -Series 2011 Ref 7,205,000.00
2019B $18.36mm u/l tax ref txbl FINAL copy -Series 2012 Ref 1,910,000.00
2019B $18.36mm u/l tax ref txbl FINAL copy -Series 2013 Ref 9,125,000.00
2019C $9.185mm u/l tax ref FINAL copy 1,805,000.00
2020 $5.34mm u/l tax ref FINAL copy 5,340,000.00
2022 u/l tax ref (2/8) FINAL 24,220,000.00
 
TOTAL 132,498,324.70

Aggregate  |  3/ 4/2022  |  10:54 AM

Specialized Public Finance Inc.
Austin, Texas



South San Antonio ISD
Outstanding Unlimited Tax Debt as of FY 2022
Net of Interest Subsidy, Includes Sinking Fund Payments

 $-

 $2,000,000

 $4,000,000

 $6,000,000

 $8,000,000

 $10,000,000

 $12,000,000

 $14,000,000

 $16,000,000

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

Principal Interest

Specialized Public Finance Inc. Debt Profile   



South San Antonio Independent School District 

$40,500,000 Unlimited Tax School Building Bonds, Series 2005

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 206,525.00 206,525.00 -
08/15/2022 - 206,525.00 206,525.00 -
08/31/2022 - - - 413,050.00
02/15/2023 - 206,525.00 206,525.00 -
08/15/2023 - 206,525.00 206,525.00 -
08/31/2023 - - - 413,050.00
02/15/2024 - 206,525.00 206,525.00 -
08/15/2024 - 206,525.00 206,525.00 -
08/31/2024 - - - 413,050.00
02/15/2025 - 206,525.00 206,525.00 -
08/15/2025 - 206,525.00 206,525.00 -
08/31/2025 - - - 413,050.00
02/15/2026 - 206,525.00 206,525.00 -
08/15/2026 - 206,525.00 206,525.00 -
08/31/2026 - - - 413,050.00
02/15/2027 - 206,525.00 206,525.00 -
08/15/2027 1,730,000.00 206,525.00 1,936,525.00 -
08/31/2027 - - - 2,143,050.00
02/15/2028 - 158,950.00 158,950.00 -
08/15/2028 1,825,000.00 158,950.00 1,983,950.00 -
08/31/2028 - - - 2,142,900.00
02/15/2029 - 108,762.50 108,762.50 -
08/15/2029 1,925,000.00 108,762.50 2,033,762.50 -
08/31/2029 - - - 2,142,525.00
02/15/2030 - 55,825.00 55,825.00 -
08/15/2030 2,030,000.00 55,825.00 2,085,825.00 -
08/31/2030 - - - 2,141,650.00

Total $7,510,000.00 $3,125,375.00 $10,635,375.00 -

Yield Statistics 

Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 8.067 Years
Average Coupon 5.5000000%

Par Amounts Of Selected Issues 

2005 $40.5mm u/l tax 7,510,000.00

TOTAL 7,510,000.00

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$20,116,909.25 Unlimited Tax School Building Bonds, Series 2010

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - - - -
08/15/2022 1,583,475.00 916,525.00 2,500,000.00 -
08/31/2022 - - - 2,500,000.00
08/15/2023 1,540,154.25 1,024,845.75 2,565,000.00 -
08/31/2023 - - - 2,565,000.00
08/15/2028 1,293,712.20 1,636,287.80 2,930,000.00 -
08/31/2028 - - - 2,930,000.00
08/15/2029 1,247,070.00 1,752,930.00 3,000,000.00 -
08/31/2029 - - - 3,000,000.00
08/15/2030 2,105,946.00 3,294,054.00 5,400,000.00 -
08/31/2030 - - - 5,400,000.00
08/15/2031 2,000,135.35 3,464,864.65 5,465,000.00 -
08/31/2031 - - - 5,465,000.00
08/15/2032 1,902,158.10 3,632,841.90 5,535,000.00 -
08/31/2032 - - - 5,535,000.00
08/15/2033 2,521,700.90 5,268,299.10 7,790,000.00 -
08/31/2033 - - - 7,790,000.00
08/15/2034 2,403,944.20 5,451,055.80 7,855,000.00 -
08/31/2034 - - - 7,855,000.00
08/15/2035 500,043.00 1,224,957.00 1,725,000.00 -
08/31/2035 - - - 1,725,000.00

Total $17,098,339.00 $27,666,661.00 $44,765,000.00 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 8.624 Years
Average Coupon 6.3786935%
 
Par Amounts Of Selected Issues 
 
 
2010 $22.117mm u/l tax 17,098,339.00
 
TOTAL 17,098,339.00

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



 

South San Antonio Independent School District 

$9,785,000 Unlimited Tax School Building Qualified School Construction Bonds

Taxable Series 2010 (Direct Pay Subsidy Bonds)

Includes Subsidy at 5.7% Sequestration Rate and Sinking Fund Deposits

Debt Service Schedule

Date Principal Interest Subsidy Total P+I Fiscal Total

02/15/2022 - 253,920.75 (239,447.27) 14,473.48 -
08/15/2022 - 253,920.75 (239,447.27) 14,473.48 -
08/31/2022 - - - - 28,946.97
02/15/2023 - 253,920.75 (239,447.27) 14,473.48 -
08/15/2023 - 253,920.75 (239,447.27) 14,473.48 -
08/31/2023 - - - - 28,946.97
02/15/2024 - 253,920.75 (239,447.27) 14,473.48 -
08/15/2024 2,343,000.00 253,920.75 (239,447.27) 2,357,473.48 -
08/31/2024 - - - - 2,371,946.97
02/15/2025 - 253,920.75 (239,447.27) 14,473.48 -
08/15/2025 2,413,000.00 253,920.75 (239,447.27) 2,427,473.48 -
08/31/2025 - - - - 2,441,946.97
02/15/2026 - 253,920.75 (239,447.27) 14,473.48 -
08/15/2026 2,482,000.00 253,920.75 (239,447.27) 2,496,473.48 -
08/31/2026 - - - - 2,510,946.97
02/15/2027 - 253,920.75 (239,447.27) 14,473.48 -
08/15/2027 2,547,000.00 253,920.75 (239,447.27) 2,561,473.48 -
08/31/2027 - - - - 2,575,946.97

Total $9,785,000.00 $3,047,049.00 (2,873,367.21) $9,958,681.79 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2022
Average Life 4.035 Years
Average Coupon 5.1900000%
 
Par Amounts Of Selected Issues 
 
 
2010 $9.785mm u/l tax QSCB  ***** 9,785,000.00
 
TOTAL 9,785,000.00

Aggregate  |  6/10/2022  |  10:26 AM

Specialized Public Finance Inc.
Austin, Texas



 

South San Antonio Independent School District 

$26,095,000 Unlimited Tax School Building Bonds, Taxable Series 2010 

(Direct Subsidy - Build America Bonds) 

BAB Subsidy Calculated at Current 5.7% Sequestration Rate Reduction 

Debt Service Schedule

Date Interest BAB Subsidy Total P+I Fiscal Total

02/15/2022 744,051.70 (245,574.26) 498,477.44 -
08/31/2022 - - - 498,477.44

Total $744,051.70 (245,574.26) $498,477.44 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2022
Average Life 14.088 Years
Average Coupon 5.7301545%
 

 
 
 

Aggregate  |  3/ 4/2022  |  11:28 AM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$8,684,990.60 Unlimited Tax Refunding Bonds, Series 2011

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 5,250.00 5,250.00 -
08/15/2022 145,000.00 5,250.00 150,250.00 -
08/31/2022 - - - 155,500.00
02/15/2023 - 3,075.00 3,075.00 -
08/15/2023 209,989.60 1,318,085.40 1,528,075.00 -
08/31/2023 - - - 1,531,150.00

Total $354,989.60 $1,331,660.40 $1,686,650.00 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 1.641 Years
Average Coupon 3.4941200%
 
Par Amounts Of Selected Issues 
 
 
2011 $8.68mm u/l tax ref post ref -CIBs 350,000.00
2011 $8.68mm u/l tax ref post ref -PCAB 4,989.60
 
TOTAL 354,989.60

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$24,815,000 Unlimited Tax Taxable Refunding Bonds, Series 2012A

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 26,250.00 26,250.00 -
08/15/2022 1,500,000.00 26,250.00 1,526,250.00 -
08/31/2022 - - - 1,552,500.00

Total $1,500,000.00 $52,500.00 $1,552,500.00 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 1.008 Years
Average Coupon 3.5000000%
 
Par Amounts Of Selected Issues 
 
 
2012A $24.815mm u/l tax ref txbl post ref 1,500,000.00
 
TOTAL 1,500,000.00

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$18,815,000 Unlimited Tax Refunding Bonds, Series 2013

Debt Service Schedule Part 1 of 2

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 194,550.00 194,550.00 -
08/15/2022 1,310,000.00 194,550.00 1,504,550.00 -
08/31/2022 - - - 1,699,100.00
02/15/2023 - 161,800.00 161,800.00 -
08/15/2023 1,375,000.00 161,800.00 1,536,800.00 -
08/31/2023 - - - 1,698,600.00
02/15/2024 - 127,425.00 127,425.00 -
08/15/2024 1,450,000.00 127,425.00 1,577,425.00 -
08/31/2024 - - - 1,704,850.00
02/15/2025 - 98,425.00 98,425.00 -
08/15/2025 1,500,000.00 98,425.00 1,598,425.00 -
08/31/2025 - - - 1,696,850.00
02/15/2026 - 68,425.00 68,425.00 -
08/15/2026 1,565,000.00 68,425.00 1,633,425.00 -
08/31/2026 - - - 1,701,850.00
02/15/2027 - 37,125.00 37,125.00 -
08/15/2027 - 37,125.00 37,125.00 -
08/31/2027 - - - 74,250.00
02/15/2028 - 37,125.00 37,125.00 -
08/15/2028 - 37,125.00 37,125.00 -
08/31/2028 - - - 74,250.00
02/15/2029 - 37,125.00 37,125.00 -
08/15/2029 - 37,125.00 37,125.00 -
08/31/2029 - - - 74,250.00
02/15/2030 - 37,125.00 37,125.00 -
08/15/2030 - 37,125.00 37,125.00 -
08/31/2030 - - - 74,250.00
02/15/2031 - 37,125.00 37,125.00 -
08/15/2031 - 37,125.00 37,125.00 -
08/31/2031 - - - 74,250.00
02/15/2032 - 37,125.00 37,125.00 -
08/15/2032 - 37,125.00 37,125.00 -
08/31/2032 - - - 74,250.00
02/15/2033 - 37,125.00 37,125.00 -
08/15/2033 - 37,125.00 37,125.00 -
08/31/2033 - - - 74,250.00
02/15/2034 - 37,125.00 37,125.00 -
08/15/2034 - 37,125.00 37,125.00 -
08/31/2034 - - - 74,250.00
02/15/2035 - 37,125.00 37,125.00 -
08/15/2035 2,475,000.00 37,125.00 2,512,125.00 -
08/31/2035 - - - 2,549,250.00

Total $9,675,000.00 $1,969,500.00 $11,644,500.00 -

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$18,815,000 Unlimited Tax Refunding Bonds, Series 2013

Debt Service Schedule Part 2 of 2

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 6.380 Years
Average Coupon 3.5060958%
 
Par Amounts Of Selected Issues 
 
 
2013 $18.815mm u/l tax ref post ref 9,675,000.00
 
TOTAL 9,675,000.00

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$25,835,000 Unlimited Tax Refunding Bonds, Series 2014

Debt Service Schedule Part 1 of 2

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 528,600.00 528,600.00 -
08/15/2022 130,000.00 1,633,600.00 1,763,600.00 -
08/31/2022 - - - 2,292,200.00
02/15/2023 - 528,600.00 528,600.00 -
08/15/2023 1,240,000.00 528,600.00 1,768,600.00 -
08/31/2023 - - - 2,297,200.00
02/15/2024 - 497,600.00 497,600.00 -
08/15/2024 1,300,000.00 497,600.00 1,797,600.00 -
08/31/2024 - - - 2,295,200.00
02/15/2025 - 465,100.00 465,100.00 -
08/15/2025 1,370,000.00 465,100.00 1,835,100.00 -
08/31/2025 - - - 2,300,200.00
02/15/2026 - 437,700.00 437,700.00 -
08/15/2026 1,420,000.00 437,700.00 1,857,700.00 -
08/31/2026 - - - 2,295,400.00
02/15/2027 - 409,300.00 409,300.00 -
08/15/2027 1,475,000.00 409,300.00 1,884,300.00 -
08/31/2027 - - - 2,293,600.00
02/15/2028 - 379,800.00 379,800.00 -
08/15/2028 1,535,000.00 379,800.00 1,914,800.00 -
08/31/2028 - - - 2,294,600.00
02/15/2029 - 349,100.00 349,100.00 -
08/15/2029 1,600,000.00 349,100.00 1,949,100.00 -
08/31/2029 - - - 2,298,200.00
02/15/2030 - 317,100.00 317,100.00 -
08/15/2030 1,660,000.00 317,100.00 1,977,100.00 -
08/31/2030 - - - 2,294,200.00
02/15/2031 - 275,600.00 275,600.00 -
08/15/2031 1,745,000.00 275,600.00 2,020,600.00 -
08/31/2031 - - - 2,296,200.00
02/15/2032 - 240,700.00 240,700.00 -
08/15/2032 1,815,000.00 240,700.00 2,055,700.00 -
08/31/2032 - - - 2,296,400.00
02/15/2033 - 204,400.00 204,400.00 -
08/15/2033 1,885,000.00 204,400.00 2,089,400.00 -
08/31/2033 - - - 2,293,800.00
02/15/2034 - 166,700.00 166,700.00 -
08/15/2034 1,965,000.00 166,700.00 2,131,700.00 -
08/31/2034 - - - 2,298,400.00
02/15/2035 - 127,400.00 127,400.00 -
08/15/2035 2,040,000.00 127,400.00 2,167,400.00 -

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$25,835,000 Unlimited Tax Refunding Bonds, Series 2014

Debt Service Schedule Part 2 of 2

Date Principal Interest Total P+I Fiscal Total

08/31/2035 - - - 2,294,800.00
02/15/2036 - 86,600.00 86,600.00 -
08/15/2036 2,125,000.00 86,600.00 2,211,600.00 -
08/31/2036 - - - 2,298,200.00
02/15/2037 - 44,100.00 44,100.00 -
08/15/2037 2,205,000.00 44,100.00 2,249,100.00 -
08/31/2037 - - - 2,293,200.00

Total $25,510,000.00 $11,221,800.00 $36,731,800.00 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 10.211 Years
Average Coupon 4.0789378%
 
Par Amounts Of Selected Issues 
 
 
2014 $25.835mm u/l tax ref -CIBs 25,380,000.00
2014 $25.835mm u/l tax ref -PCAB 129,996.10
 
TOTAL 25,509,996.10

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$11,460,000 Unlimited Tax Refunding Bonds, Series 2019A

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 229,200.00 229,200.00 -
08/15/2022 - 229,200.00 229,200.00 -
08/31/2022 - - - 458,400.00
02/15/2023 - 229,200.00 229,200.00 -
08/15/2023 1,445,000.00 229,200.00 1,674,200.00 -
08/31/2023 - - - 1,903,400.00
02/15/2024 - 200,300.00 200,300.00 -
08/15/2024 1,510,000.00 200,300.00 1,710,300.00 -
08/31/2024 - - - 1,910,600.00
02/15/2025 - 170,100.00 170,100.00 -
08/15/2025 1,570,000.00 170,100.00 1,740,100.00 -
08/31/2025 - - - 1,910,200.00
02/15/2026 - 138,700.00 138,700.00 -
08/15/2026 1,635,000.00 138,700.00 1,773,700.00 -
08/31/2026 - - - 1,912,400.00
02/15/2027 - 106,000.00 106,000.00 -
08/15/2027 1,695,000.00 106,000.00 1,801,000.00 -
08/31/2027 - - - 1,907,000.00
02/15/2028 - 72,100.00 72,100.00 -
08/15/2028 1,765,000.00 72,100.00 1,837,100.00 -
08/31/2028 - - - 1,909,200.00
02/15/2029 - 36,800.00 36,800.00 -
08/15/2029 1,840,000.00 36,800.00 1,876,800.00 -
08/31/2029 - - - 1,913,600.00

Total $11,460,000.00 $2,364,800.00 $13,824,800.00 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 5.659 Years
Average Coupon 4.0000000%
 
Par Amounts Of Selected Issues 
 
 
2019A $11.46mm u/l tax ref FINAL copy 11,460,000.00
 
TOTAL 11,460,000.00

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$18,360,000 Unlimited Tax Refunding Bonds, Taxable Series 2019B

Debt Service Schedule Part 1 of 2

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 364,800.00 364,800.00 -
08/15/2022 - 364,800.00 364,800.00 -
08/31/2022 - - - 729,600.00
02/15/2023 - 364,800.00 364,800.00 -
08/15/2023 - 364,800.00 364,800.00 -
08/31/2023 - - - 729,600.00
02/15/2024 - 364,800.00 364,800.00 -
08/15/2024 1,495,000.00 364,800.00 1,859,800.00 -
08/31/2024 - - - 2,224,600.00
02/15/2025 - 334,900.00 334,900.00 -
08/15/2025 1,555,000.00 334,900.00 1,889,900.00 -
08/31/2025 - - - 2,224,800.00
02/15/2026 - 303,800.00 303,800.00 -
08/15/2026 1,620,000.00 303,800.00 1,923,800.00 -
08/31/2026 - - - 2,227,600.00
02/15/2027 - 271,400.00 271,400.00 -
08/15/2027 1,680,000.00 271,400.00 1,951,400.00 -
08/31/2027 - - - 2,222,800.00
02/15/2028 - 237,800.00 237,800.00 -
08/15/2028 1,140,000.00 237,800.00 1,377,800.00 -
08/31/2028 - - - 1,615,600.00
02/15/2029 - 215,000.00 215,000.00 -
08/15/2029 - 215,000.00 215,000.00 -
08/31/2029 - - - 430,000.00
02/15/2030 - 215,000.00 215,000.00 -
08/15/2030 - 215,000.00 215,000.00 -
08/31/2030 - - - 430,000.00
02/15/2031 - 215,000.00 215,000.00 -
08/15/2031 2,050,000.00 215,000.00 2,265,000.00 -
08/31/2031 - - - 2,480,000.00
02/15/2032 - 174,000.00 174,000.00 -
08/15/2032 4,160,000.00 174,000.00 4,334,000.00 -
08/31/2032 - - - 4,508,000.00
02/15/2033 - 90,800.00 90,800.00 -
08/15/2033 2,225,000.00 90,800.00 2,315,800.00 -
08/31/2033 - - - 2,406,600.00
02/15/2034 - 46,300.00 46,300.00 -
08/15/2034 2,315,000.00 46,300.00 2,361,300.00 -
08/31/2034 - - - 2,407,600.00

Total $18,240,000.00 $6,396,800.00 $24,636,800.00 -

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$18,360,000 Unlimited Tax Refunding Bonds, Taxable Series 2019B

Debt Service Schedule Part 2 of 2

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 9.268 Years
Average Coupon 4.0000000%
 
Par Amounts Of Selected Issues 
 
 
2019B $18.36mm u/l tax ref txbl FINAL copy -Series 2011 Ref 7,205,000.00
2019B $18.36mm u/l tax ref txbl FINAL copy -Series 2012 Ref 1,910,000.00
2019B $18.36mm u/l tax ref txbl FINAL copy -Series 2013 Ref 9,125,000.00
 
TOTAL 18,240,000.00

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



    

South San Antonio Independent School District 

$9,185,000 Unlimited Tax Refunding Bonds, Series 2019C

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 36,100.00 36,100.00 -
08/15/2022 1,375,000.00 36,100.00 1,411,100.00 -
08/31/2022 - - - 1,447,200.00
02/15/2023 - 8,600.00 8,600.00 -
08/15/2023 60,000.00 8,600.00 68,600.00 -
08/31/2023 - - - 77,200.00
02/15/2024 - 7,400.00 7,400.00 -
08/15/2024 55,000.00 7,400.00 62,400.00 -
08/31/2024 - - - 69,800.00
02/15/2025 - 6,300.00 6,300.00 -
08/15/2025 60,000.00 6,300.00 66,300.00 -
08/31/2025 - - - 72,600.00
02/15/2026 - 5,100.00 5,100.00 -
08/15/2026 60,000.00 5,100.00 65,100.00 -
08/31/2026 - - - 70,200.00
02/15/2027 - 3,900.00 3,900.00 -
08/15/2027 65,000.00 3,900.00 68,900.00 -
08/31/2027 - - - 72,800.00
02/15/2028 - 2,600.00 2,600.00 -
08/15/2028 65,000.00 2,600.00 67,600.00 -
08/31/2028 - - - 70,200.00
02/15/2029 - 1,300.00 1,300.00 -
08/15/2029 65,000.00 1,300.00 66,300.00 -
08/31/2029 - - - 67,600.00

Total $1,805,000.00 $142,600.00 $1,947,600.00 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 9.366 Years
Average Coupon 3.3558432%
 
Par Amounts Of Selected Issues 
 
 
2019C $9.185mm u/l tax ref FINAL copy 1,805,000.00
 
TOTAL 1,805,000.00

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



South San Antonio Independent School District 

$5,340,000 Unlimited Tax Refunding Bonds, Series 2020

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 88,575.00 88,575.00 -
08/15/2022 - 88,575.00 88,575.00 -
08/31/2022 - - - 177,150.00
02/15/2023 - 88,575.00 88,575.00 -
08/15/2023 - 88,575.00 88,575.00 -
08/31/2023 - - - 177,150.00
02/15/2024 - 88,575.00 88,575.00 -
08/15/2024 - 88,575.00 88,575.00 -
08/31/2024 - - - 177,150.00
02/15/2025 - 88,575.00 88,575.00 -
08/15/2025 - 88,575.00 88,575.00 -
08/31/2025 - - - 177,150.00
02/15/2026 - 88,575.00 88,575.00 -
08/15/2026 - 88,575.00 88,575.00 -
08/31/2026 - - - 177,150.00
02/15/2027 - 88,575.00 88,575.00 -
08/15/2027 - 88,575.00 88,575.00 -
08/31/2027 - - - 177,150.00
02/15/2028 - 88,575.00 88,575.00 -
08/15/2028 405,000.00 88,575.00 493,575.00 -
08/31/2028 - - - 582,150.00
02/15/2029 - 82,500.00 82,500.00 -
08/15/2029 1,600,000.00 82,500.00 1,682,500.00 -
08/31/2029 - - - 1,765,000.00
02/15/2030 - 58,500.00 58,500.00 -
08/15/2030 1,640,000.00 58,500.00 1,698,500.00 -
08/31/2030 - - - 1,757,000.00
02/15/2031 - 33,900.00 33,900.00 -
08/15/2031 1,695,000.00 33,900.00 1,728,900.00 -
08/31/2031 - - - 1,762,800.00

Total $5,340,000.00 $1,589,850.00 $6,929,850.00 -

Yield Statistics 

Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 9.366 Years
Average Coupon 3.3558432%

Par Amounts Of Selected Issues 

2020 $5.34mm u/l tax ref FINAL copy 5,340,000.00

TOTAL 5,340,000.00

Aggregate  |  8/ 3/2021  |  3:40 PM

Specialized Public Finance Inc.
Austin, Texas



South San Antonio Independent School District 

$24,220,000 Unlimited Tax Refunding Bonds, Series 2022 

Debt Service Schedule Part 1 of 2

Date Principal Interest Total P+I Fiscal Total

03/08/2022 - - - -
08/15/2022 - 343,699.17 343,699.17 -
08/31/2022 - - - 343,699.17
02/15/2023 - 394,050.00 394,050.00 -
08/15/2023 - 394,050.00 394,050.00 -
08/31/2023 - - - 788,100.00
02/15/2024 - 394,050.00 394,050.00 -
08/15/2024 55,000.00 394,050.00 449,050.00 -
08/31/2024 - - - 843,100.00
02/15/2025 - 392,950.00 392,950.00 -
08/15/2025 55,000.00 392,950.00 447,950.00 -
08/31/2025 - - - 840,900.00
02/15/2026 - 391,850.00 391,850.00 -
08/15/2026 60,000.00 391,850.00 451,850.00 -
08/31/2026 - - - 843,700.00
02/15/2027 - 390,650.00 390,650.00 -
08/15/2027 60,000.00 390,650.00 450,650.00 -
08/31/2027 - - - 841,300.00
02/15/2028 - 389,450.00 389,450.00 -
08/15/2028 - 389,450.00 389,450.00 -
08/31/2028 - - - 778,900.00
02/15/2029 - 389,450.00 389,450.00 -
08/15/2029 - 389,450.00 389,450.00 -
08/31/2029 - - - 778,900.00
02/15/2030 - 389,450.00 389,450.00 -
08/15/2030 - 389,450.00 389,450.00 -
08/31/2030 - - - 778,900.00
02/15/2031 - 389,450.00 389,450.00 -
08/15/2031 - 389,450.00 389,450.00 -
08/31/2031 - - - 778,900.00
02/15/2032 - 389,450.00 389,450.00 -
08/15/2032 - 389,450.00 389,450.00 -
08/31/2032 - - - 778,900.00
02/15/2033 - 389,450.00 389,450.00 -
08/15/2033 - 389,450.00 389,450.00 -
08/31/2033 - - - 778,900.00
02/15/2034 - 389,450.00 389,450.00 -
08/15/2034 - 389,450.00 389,450.00 -
08/31/2034 - - - 778,900.00
02/15/2035 - 389,450.00 389,450.00 -
08/15/2035 5,920,000.00 389,450.00 6,309,450.00 -

Aggregate  |  3/ 7/2022  |  8:54 AM

Specialized Public Finance Inc.
Austin, Texas



 

South San Antonio Independent School District 

$24,220,000 Unlimited Tax Refunding Bonds, Series 2022 

Debt Service Schedule Part 2 of 2

Date Principal Interest Total P+I Fiscal Total

08/31/2035 - - - 6,698,900.00
02/15/2036 - 271,050.00 271,050.00 -
08/15/2036 10,680,000.00 271,050.00 10,951,050.00 -
08/31/2036 - - - 11,222,100.00
02/15/2037 - 110,850.00 110,850.00 -
08/15/2037 7,390,000.00 110,850.00 7,500,850.00 -
08/31/2037 - - - 7,611,700.00

Total $24,220,000.00 $11,265,799.17 $35,485,799.17 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2022
Average Life 14.461 Years
Average Coupon 3.2308318%
 
Par Amounts Of Selected Issues 
 
 
2022 u/l tax ref (2/8) FINAL 24,220,000.00
 
TOTAL 24,220,000.00

Aggregate  |  3/ 7/2022  |  8:54 AM

Specialized Public Finance Inc.
Austin, Texas



OUTSTANDING DEBT AS OF FISCAL YEAR 2022  
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LIMITED TAX 
DEBT SERVICE REQUIREMENTS 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

   

South San Antonio Independent School District 
Aggregate Limited Tax Debt Service

Aggregate Debt Service Part 1 of 2

Date Principal Interest Total P+I Fiscal Total
08/31/2021 - - - -
02/15/2022 - 39,126.85 39,126.85 -
08/15/2022 405,000.00 38,674.00 443,674.00 -
08/31/2022 - - - 482,800.85
02/15/2023 - 181,083.13 181,083.13 -
08/15/2023 428,000.00 136,347.50 564,347.50 -
08/31/2023 - - - 745,430.63
02/15/2024 - 134,215.25 134,215.25 -
08/15/2024 717,000.00 134,215.25 851,215.25 -
08/31/2024 - - - 985,430.50
02/15/2025 - 130,086.25 130,086.25 -
08/15/2025 726,000.00 130,086.25 856,086.25 -
08/31/2025 - - - 986,172.50
02/15/2026 - 125,533.95 125,533.95 -
08/15/2026 735,000.00 125,533.95 860,533.95 -
08/31/2026 - - - 986,067.90
02/15/2027 - 120,485.45 120,485.45 -
08/15/2027 745,000.00 120,485.45 865,485.45 -
08/31/2027 - - - 985,970.90
02/15/2028 - 115,027.95 115,027.95 -
08/15/2028 756,000.00 115,027.95 871,027.95 -
08/31/2028 - - - 986,055.90
02/15/2029 - 109,094.05 109,094.05 -
08/15/2029 767,000.00 109,094.05 876,094.05 -
08/31/2029 - - - 985,188.10
02/15/2030 - 102,610.85 102,610.85 -
08/15/2030 784,000.00 102,610.85 886,610.85 -
08/31/2030 - - - 989,221.70
02/15/2031 - 95,544.55 95,544.55 -
08/15/2031 757,000.00 95,544.55 852,544.55 -
08/31/2031 - - - 948,089.10
02/15/2032 - 86,275.00 86,275.00 -
08/15/2032 340,000.00 86,275.00 426,275.00 -
08/31/2032 - - - 512,550.00
02/15/2033 - 77,775.00 77,775.00 -
08/15/2033 355,000.00 77,775.00 432,775.00 -
08/31/2033 - - - 510,550.00
02/15/2034 - 68,900.00 68,900.00 -
08/15/2034 375,000.00 68,900.00 443,900.00 -
08/31/2034 - - - 512,800.00

Aggregate  |  5/24/2022  |  1:13 PM

Specialized Public Finance Inc.
Austin, Texas

 



 

   

South San Antonio Independent School District 
Aggregate Limited Tax Debt Service

Aggregate Debt Service Part 2 of 2

Date Principal Interest Total P+I Fiscal Total
02/15/2035 - 61,400.00 61,400.00 -
08/15/2035 390,000.00 61,400.00 451,400.00 -
08/31/2035 - - - 512,800.00
02/15/2036 - 53,600.00 53,600.00 -
08/15/2036 405,000.00 53,600.00 458,600.00 -
08/31/2036 - - - 512,200.00
02/15/2037 - 45,500.00 45,500.00 -
08/15/2037 420,000.00 45,500.00 465,500.00 -
08/31/2037 - - - 511,000.00
02/15/2038 - 37,100.00 37,100.00 -
08/15/2038 435,000.00 37,100.00 472,100.00 -
08/31/2038 - - - 509,200.00
02/15/2039 - 28,400.00 28,400.00 -
08/15/2039 455,000.00 28,400.00 483,400.00 -
08/31/2039 - - - 511,800.00
02/15/2040 - 19,300.00 19,300.00 -
08/15/2040 475,000.00 19,300.00 494,300.00 -
08/31/2040 - - - 513,600.00
02/15/2041 - 9,800.00 9,800.00 -
08/15/2041 490,000.00 9,800.00 499,800.00 -
08/31/2041 - - - 509,600.00

Total $10,960,000.00 $3,236,528.08 $14,196,528.08 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 9/01/2018
Average Life 12.610 Years
Average Coupon 3.0370732%
 
Par Amounts Of Selected Issues 
 
 
2020 $2mm MTN 1,975,000.00
2021 $4mm MTN (7/16) FINAL 4,000,000.00
2022 $5mm MTN (4/27) FINAL 4,985,000.00
 
TOTAL 10,960,000.00

Aggregate  |  5/24/2022  |  1:13 PM

Specialized Public Finance Inc.
Austin, Texas

 



South San Antonio ISD
Outstanding Limited Tax Debt as of FY 2022

 $-

 $200,000

 $400,000

 $600,000

 $800,000

 $1,000,000

 $1,200,000

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

Principal Interest

Specialized Public Finance Inc. Debt Profile   



 

South San Antonio Independent School District 

$2,000,000 Maintenance Tax Notes, Series 2020

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 11,503.00 11,503.00 -
08/15/2022 25,000.00 11,503.00 36,503.00 -
08/31/2022 - - - 48,006.00
02/15/2023 - 11,398.00 11,398.00 -
08/15/2023 25,000.00 11,398.00 36,398.00 -
08/31/2023 - - - 47,796.00
02/15/2024 - 11,289.25 11,289.25 -
08/15/2024 265,000.00 11,289.25 276,289.25 -
08/31/2024 - - - 287,578.50
02/15/2025 - 10,070.25 10,070.25 -
08/15/2025 270,000.00 10,070.25 280,070.25 -
08/31/2025 - - - 290,140.50
02/15/2026 - 8,760.75 8,760.75 -
08/15/2026 270,000.00 8,760.75 278,760.75 -
08/31/2026 - - - 287,521.50
02/15/2027 - 7,329.75 7,329.75 -
08/15/2027 275,000.00 7,329.75 282,329.75 -
08/31/2027 - - - 289,659.50
02/15/2028 - 5,762.25 5,762.25 -
08/15/2028 280,000.00 5,762.25 285,762.25 -
08/31/2028 - - - 291,524.50
02/15/2029 - 3,984.25 3,984.25 -
08/15/2029 280,000.00 3,984.25 283,984.25 -
08/31/2029 - - - 287,968.50
02/15/2030 - 2,066.25 2,066.25 -
08/15/2030 285,000.00 2,066.25 287,066.25 -
08/31/2030 - - - 289,132.50

Total $1,975,000.00 $144,327.50 $2,119,327.50 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 6.358 Years
Average Coupon 1.2263606%
 
Par Amounts Of Selected Issues 
 
 
2020 $2mm MTN 1,975,000.00
 
TOTAL 1,975,000.00

Aggregate  |  8/16/2021  |  10:43 AM

Specialized Public Finance Inc.
Austin, Texas



 

South San Antonio Independent School District 

$4,000,000 Maintenance Tax Notes, Series 2021 

Debt Service Schedule

Date Principal Interest Total P+I Fiscal Total

02/15/2022 - 27,623.85 27,623.85 -
08/15/2022 380,000.00 27,171.00 407,171.00 -
08/31/2022 - - - 434,794.85
02/15/2023 - 25,537.00 25,537.00 -
08/15/2023 383,000.00 25,537.00 408,537.00 -
08/31/2023 - - - 434,074.00
02/15/2024 - 23,813.50 23,813.50 -
08/15/2024 387,000.00 23,813.50 410,813.50 -
08/31/2024 - - - 434,627.00
02/15/2025 - 21,878.50 21,878.50 -
08/15/2025 391,000.00 21,878.50 412,878.50 -
08/31/2025 - - - 434,757.00
02/15/2026 - 19,610.70 19,610.70 -
08/15/2026 395,000.00 19,610.70 414,610.70 -
08/31/2026 - - - 434,221.40
02/15/2027 - 17,043.20 17,043.20 -
08/15/2027 400,000.00 17,043.20 417,043.20 -
08/31/2027 - - - 434,086.40
02/15/2028 - 14,203.20 14,203.20 -
08/15/2028 406,000.00 14,203.20 420,203.20 -
08/31/2028 - - - 434,406.40
02/15/2029 - 11,097.30 11,097.30 -
08/15/2029 412,000.00 11,097.30 423,097.30 -
08/31/2029 - - - 434,194.60
02/15/2030 - 7,657.10 7,657.10 -
08/15/2030 419,000.00 7,657.10 426,657.10 -
08/31/2030 - - - 434,314.20
02/15/2031 - 3,907.05 3,907.05 -
08/15/2031 427,000.00 3,907.05 430,907.05 -
08/31/2031 - - - 434,814.10

Total $4,000,000.00 $344,289.95 $4,344,289.95 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 2/15/2021
Average Life 6.106 Years
Average Coupon 1.5189687%
 
Par Amounts Of Selected Issues 
 
 
2021 $4mm MTN (7/16) FINAL 4,000,000.00
 
TOTAL 4,000,000.00

Aggregate  |  8/16/2021  |  10:43 AM

Specialized Public Finance Inc.
Austin, Texas



 

South San Antonio Independent School District 
$4,985,000 Maintenance Tax Notes, Series 2022 

Debt Service Schedule Part 1 of 2

Date Principal Interest Total P+I Fiscal Total
05/24/2022 - - - -
02/15/2023 - 144,148.13 144,148.13 -
08/15/2023 20,000.00 99,412.50 119,412.50 -
08/31/2023 - - - 263,560.63
02/15/2024 - 99,112.50 99,112.50 -
08/15/2024 65,000.00 99,112.50 164,112.50 -
08/31/2024 - - - 263,225.00
02/15/2025 - 98,137.50 98,137.50 -
08/15/2025 65,000.00 98,137.50 163,137.50 -
08/31/2025 - - - 261,275.00
02/15/2026 - 97,162.50 97,162.50 -
08/15/2026 70,000.00 97,162.50 167,162.50 -
08/31/2026 - - - 264,325.00
02/15/2027 - 96,112.50 96,112.50 -
08/15/2027 70,000.00 96,112.50 166,112.50 -
08/31/2027 - - - 262,225.00
02/15/2028 - 95,062.50 95,062.50 -
08/15/2028 70,000.00 95,062.50 165,062.50 -
08/31/2028 - - - 260,125.00
02/15/2029 - 94,012.50 94,012.50 -
08/15/2029 75,000.00 94,012.50 169,012.50 -
08/31/2029 - - - 263,025.00
02/15/2030 - 92,887.50 92,887.50 -
08/15/2030 80,000.00 92,887.50 172,887.50 -
08/31/2030 - - - 265,775.00
02/15/2031 - 91,637.50 91,637.50 -
08/15/2031 330,000.00 91,637.50 421,637.50 -
08/31/2031 - - - 513,275.00
02/15/2032 - 86,275.00 86,275.00 -
08/15/2032 340,000.00 86,275.00 426,275.00 -
08/31/2032 - - - 512,550.00
02/15/2033 - 77,775.00 77,775.00 -
08/15/2033 355,000.00 77,775.00 432,775.00 -
08/31/2033 - - - 510,550.00
02/15/2034 - 68,900.00 68,900.00 -
08/15/2034 375,000.00 68,900.00 443,900.00 -
08/31/2034 - - - 512,800.00
02/15/2035 - 61,400.00 61,400.00 -
08/15/2035 390,000.00 61,400.00 451,400.00 -
08/31/2035 - - - 512,800.00

Aggregate  |  5/24/2022  |  1:19 PM

Specialized Public Finance Inc.
Austin, Texas

 



 

South San Antonio Independent School District 
$4,985,000 Maintenance Tax Notes, Series 2022 

Debt Service Schedule Part 2 of 2

Date Principal Interest Total P+I Fiscal Total
02/15/2036 - 53,600.00 53,600.00 -
08/15/2036 405,000.00 53,600.00 458,600.00 -
08/31/2036 - - - 512,200.00
02/15/2037 - 45,500.00 45,500.00 -
08/15/2037 420,000.00 45,500.00 465,500.00 -
08/31/2037 - - - 511,000.00
02/15/2038 - 37,100.00 37,100.00 -
08/15/2038 435,000.00 37,100.00 472,100.00 -
08/31/2038 - - - 509,200.00
02/15/2039 - 28,400.00 28,400.00 -
08/15/2039 455,000.00 28,400.00 483,400.00 -
08/31/2039 - - - 511,800.00
02/15/2040 - 19,300.00 19,300.00 -
08/15/2040 475,000.00 19,300.00 494,300.00 -
08/31/2040 - - - 513,600.00
02/15/2041 - 9,800.00 9,800.00 -
08/15/2041 490,000.00 9,800.00 499,800.00 -
08/31/2041 - - - 509,600.00

Total $4,985,000.00 $2,747,910.63 $7,732,910.63 -

Yield Statistics 
 
Base date for Avg. Life & Avg. Coupon Calculations 9/01/2018
Average Life 17.382 Years
Average Coupon 4.0273525%
 
Par Amounts Of Selected Issues 
 
 
2022 $5mm MTN (4/27) FINAL 4,985,000.00
 
TOTAL 4,985,000.00

Aggregate  |  5/24/2022  |  1:19 PM

Specialized Public Finance Inc.
Austin, Texas
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Summary:

South San Antonio Independent School District,
Texas; School State Program

Credit Profile

US$24.53 mil unltd tax rfdg bnds ser 2022 dtd 02/01/2022 due 08/15/2037

Long Term Rating AAA/Stable New

Underlying Rating for Credit Program A/Stable New

Rating Action

S&P Global Ratings assigned its 'AAA' long-term rating and 'A' underlying rating to South San Antonio Independent

School District (ISD), Texas' approximately $24.5 million series 2022 unlimited tax refunding bonds. The outlook is

stable.

Revenue from an unlimited ad valorem tax levied on all taxable property within the district secures the bonds.

The 'AAA' long-term rating reflects our view of the district's eligibility for, and participation in, the Texas Permanent

School Fund (PSF) bond guarantee program, which provides the security of a permanent fund of assets that the district

can use to meet debt service on bonds guaranteed by the program. (For more information, see our analysis on the

Texas PSF, published June 25, 2021, on RatingsDirect.) The stable outlook on the long-term rating reflects our opinion

of the Texas PSF's strength and liquidity.

Officials will use series 2022 bond proceeds to refund a portion of existing debt for savings.

Credit overview

While the district posted a deficit in fiscal 2020, it was due to capital expenditures incurred because of reopening three

previously shuttered campuses that were budgeted in fiscal 2019 but were postponed. The reopening of the campuses

had been a decision of the board, made against the then superintendent's recommendation, which was based on

declining enrollment across the district. Enrollment at the three campuses grew, but it is still below average at slightly

above 50% of capacity for the elementary and middle schools and about 70% for the high school. The district expects

to post a surplus in fiscal 2021, which includes the proceeds of maintenance tax notes issued for districtwide

renovations. Without the tax note proceeds, the general fund would have ended the year with a deficit, which officials

attribute to pandemic expenses that have not been refunded. The district expects at least balanced operations in fiscal

2022 and maintaining reserves in line with its 25% reserve target over the next two-to-three years. We believe that

federal relief funding totaling almost $42 million (Elementary and Secondary School Emergency Relief [ESSER] II and

III) will provide additional budgetary flexibility over the next couple years despite ongoing enrollment declines.

The stable outlook reflects our anticipation that the district will maintain very strong reserves over the outlook horizon,

which generally spans two years, despite enrollment-driven pressures and continued state investigations. We note that
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the continued conflict between the board and top management, as well as an ongoing state investigation, could be a

source of pressure. However, recent investigations have not been tied to negative financial performance, but instead

they have been limited to interpersonal conflicts and governance issues that have not affected finances. South San

Antonio ISD is being monitored by the Texas Education Agency (TEA) due to a recently concluded state investigation,

and there is another pending investigation by the state, announced in November 2021, into the district's governance.

While it does not seem, at this time, that the state-appointed monitor has concerns that the various interpersonal

conflicts could affect financial choices and lead to structural imbalance, we could take a negative rating action if the

monitor or the new state investigation proves otherwise. The management team, which is new since our last review in

2020, states its contact with TEA is limited at this point and it is confident that the investigation will not result in any

actions against the district that could result in a negative financial impact.

The underlying rating reflects our view of the district's:

• Fairly stable financial performance and maintenance of very strong reserves despite declining enrollment;

• Moderate-to-moderately high overall net debt burden;

• Participation in the broad and diverse San Antonio metropolitan statistical area (MSA), with below average

economic metrics; and

• Vulnerable financial management practices, with ongoing governance issues and state investigations.

Environmental, social, and governance

We analyzed environmental, social, and governance (ESG) risks relative to the district's economy, financial

management, budgetary performance, flexibility, and debt and liability profile and we believe environmental and social

risks are in line with sector standards. Despite the state's ongoing investigation into the district that includes reports of

board interference in the superintendent's and other administrative staff's duties, we are currently unaware of any

impact the ongoing investigation would have on the district's finances and we view the state's strong oversight as

positive for the district's governance structure. In 2021, TEA appointed a monitor to South San Antonio ISD; the

monitor is providing the district with support and guidance as it undergoes various changes, including improving the

relationship between the board of trustees and the superintendent as well as other administrative staff and ensuring a

clear delineation of duties. While the monitor was appointed to the district as a result of a previous investigation, we

are aware of another investigation that TEA announced in November 2021 regarding similar issues. Based on current

information, we don't believe the new investigation will result in negative financial ramifications, but further oversight

action from the state is possible, including the appointment of a conservator (who would have the flexibility to override

the board's actions) and the overhaul of the entire school board, if needed. While we view the state oversight as a

positive for the district's governance structure, we could take a negative rating action if the ongoing investigations

uncover financial mismanagement or if the continued turnover at the highest levels (superintendent, CFO, etc.) result

in financial pressures.

Stable Outlook
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Downside scenario

We could consider a negative rating action if actual fiscal 2021 and 2022 financial results are not in line with

management's projections, resulting in deficits and a decline in general fund reserves to below the district's informal

target and below levels commensurate with those of similarly rated peers.

Upside scenario

If the district demonstrates a track record of improved financial performance while maintaining reserves in line with its

informal goal, and if the longstanding conflicts, state investigations, and governance issues are resolved without

negative ramifications, we could consider a positive rating action.

Credit Opinion

Stable economy in the San Antonio MSA, with below-average incomes compared with those of peers

The district encompasses 21 square miles and it is about three miles southwest of downtown San Antonio, benefiting

from the broad and diverse San Antonio MSA economy. Management reports economic growth in line with that of the

broader metropolitan area, with upcoming developments including several hundred of new single-family homes, about

70 units of townhomes, and 260 apartment complex units coming online in the next several years.

According to officials, the pandemic has had no long-term impact on the district's economy. The unemployment rate

for the county spiked to nearly 14% in April 2020, but it declined steadily since, and the rate was slightly above 4% in

October 2021. Given the San Antonio MSA's reliance on tourism, we expected the local economy to take a while to

rebound from the pandemic, but there doesn't seem to be a lasting or outsized impact compared with other similar

metropolitan areas across the region and the nation. To the contrary, the local economy rebounded much quicker than

expected, likely in part due to San Antonio being a popular tourist attraction within driving distance for many large

metropolitan areas in the southern U.S.

Vulnerable management practices; ongoing state investigation highlights longstanding management conflicts

Should the district continue to maintain very strong finances going forward, we could revise our opinion of its

management, but we currently view its practices as vulnerable given recent track record of budget-to-actual

performance, frequent turnover, and interpersonal conflicts. Specifically, the board voted to reopen three campuses a

couple of years ago against the recommendations of the former superintendent and despite continued enrollment

declines. The new management team continued with the opening of the new campuses, citing non-financial factors

and community feedback as a rationale. The reopened facilities are underutilized even after a couple of years of having

been reopened. For example, the reopened high school has only about 355 students, but it has the capacity for 500; the

elementary school an enrollment of 234 versus the capacity of 420, and the middle school the capacity of about 400,

but enrollment of only about 263.

Also factoring into our assessment is another pending TEA investigation into the district's governance. The

investigation was launched in November 2021 and it concerns board-management relationships, including the board

improperly using authority reserved for the superintendent and other administrative staff. The district has a

longstanding history of state investigations. The most recent, resulted in the appointment of a monitor in October 2021
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and it included purchasing and contracting issues. At that time, TEA appointed a monitor to observe and report on the

district's governance and adherence to state and local policies. A recent report issued by the current monitor notes the

ongoing conflicts and lack of adherence to some state and local policies. We also note that a prior monitor expressed

concerns about the district's ability to maintain its strong financial position given the various conflicts, management

instability, and frequent turnover. Management believes that the most recent investigation will not result in any

negative actions, and that officials at TEA have not had much contact with the new administration, but we will review

the findings of the investigation once available and assess its impact on district finances.

The district has seen significant turnover in management positions since the summer of 2019, most notably a couple of

new superintendents and CFOs. The superintendent's position has been particularly in flux; the district has had at least

seven superintendents since 2011. The CFO position was filled again as recently as seven months ago. The recent

multiple changes have not had a negative financial impact, but we will monitor the developments at the district and

could take a negative rating action if the frequent turnover proves to negatively affect finances or governance.

Standard district practices include using several years of historical data when crafting revenue and expenditure

assumptions and providing board members with monthly budget updates. Officials have an informal goal of

maintaining three months of operating expenditures in general fund balance, which the district met in fiscal 2020. The

district does not maintain a formal, multiyear rolling financial plan or a capital improvement plan. There is no debt

management policy. The investment policy follows state guidelines, and the district provides quarterly reports to the

board on the amount of investments and earnings.

Very strong reserves will likely be maintained over the next two-three years given federal stimulus
funding, despite ongoing enrollment declines

A wealth equalization formula, based on property values and average daily attendance (property wealth per student),

determines state funding for all school districts. Therefore, increases or decreases in average daily attendance

(enrollment) can lead to corresponding movements in the amount of state revenue a district receives. Enrollment has

seen a multi-year trend of declines, due in part to competition from charter schools and accelerated by the pandemic,

but that officials hope it will abate given the new developments within the district. The various new economic

developments are positive, in our view, but we believe the district still faces enrollment challenges based on the recent

trends, which could be further exacerbated in light of the ongoing internal conflicts and state investigations.

The adopted fiscal 2019 budget projected a $1.7 million deficit, later increased to a $4.2 million draw because of costs

associated with reopening of the three campuses mentioned above. However, the year ended with a surplus, due

mostly to reopening expenditures not realized in fiscal 2019.

Instead, some of those costs were realized in fiscal 2020, and capital outlay totaling $3.5 million for renovating those

facilities resulted in a general fund deficit of $2.8 million.

The 2021 budget was balanced, but the district anticipates the general fund increasing to about $30.5 million. The

apparent surplus is the result of a total of $6 million of maintenance tax notes, issued to renovate facilities across the

district, $5 million of which remained unspent at fiscal year-end. Without the proceeds from the debt, the district would

have posted a deficit, which district officials again attribute to increased expenses relating to the pandemic.
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South San Antonio ISD received $13 million in ESSER II and $28.7 million in ESSER III funds, which are being

accounted for in a separate revenue fund. Those funds will be spent on additional expenses related to the pandemic

(personal protective equipment, technology, etc.), and to address learning loss. The sizable funds will afford the district

a degree of financial flexibility over the next couple of years, in our opinion, a factor contributing to the outlook

revision, although we note that negative pressures are possible over a longer time horizon given long-term enrollment

trends.

Above-average debt burden compared with that of peers; limited ability to issue additional unlimited
tax debt given current tax rate

The district issued two privately placed maintenance tax notes in fiscal 2021, totaling $6 million ($5.975 million

currently outstanding). The outstanding par amount equals about 4% of the district's direct debt. The two tax notes do

not have any legal provisions that pose a contingent liquidity risk. The district has no bond authorizations outstanding

but management indicates the possibility of issuing as much as $20 million in maintenance tax notes but this is in

preliminary discussions and no exact timing and amount are known at this time. We note that South San Antonio ISD's

debt tax rate (interest and sinking rate) is 49 cents in fiscal 2022, which is close to the state's 50-cent test for issuing

new debt, so any new unlimited tax debt is unlikely to be issued, especially given that annual debt service is scheduled

to increase in the next five years or so.

Pension and other postemployment benefits (OPEB) liabilities

We do not view pension and OPEB liabilities as an immediate source of credit pressure for the district, as required

contributions account for a small portion of total governmental expenditures and are not expected to materially

increase over the next few years.

Under a special funding situation, the state contributes a sizable share of the employer contribution and carries

responsibility for its proportionate share of the unfunded liability.

South San Antonio ISD participated in the following plans, as of June 30, 2020:

• Teacher Retirement System (TRS), 75.5% funded with a proportional share of the net pension liability equal to $31.2

million; and

• Texas Public School Retired Employees Group Insurance Program (TRS-Care), which provides health insurance

coverage to members of the TRS pension plan. TRS-Care is 5% funded and the district has a proportionate share of

the net OPEB liability of $28.9 million.

Given that contributions are done on a statutory basis that is typically lower than the actuarially determined

contribution, last year's TRS contributions were materially lower than both static funding and minimum funding

progress. However, legislative changes increasing contribution rates will likely improve both funding metrics, although

some assumptions remain a credit concern. For more information, see "Pension Spotlight: Texas," published Feb. 25,

2020. Likewise, contributions to TRS-Care have not met actuarial recommendations and we believe that the liability

and contributions will continue to grow. However, given the special funding situation, we believe that the district's

postemployment benefit costs will remain manageable.
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South San Antonio Independent School District, Texas--Key Credit Metrics

Characterization Most recent Historical information

2020 2019 2018

Economic indicators

Population 49,020 48,682 48,841

Median household EBI % of U.S. Adequate 68.0 69.0 71.0

Per capita EBI % of U.S. Low 48.0 50.0 51.0

Market value ($000) 2,285,412 1,968,397 1,838,344 1,600,484

Market value per capita ($) Adequate 46,622 40,155 37,762 32,769

Top 10 taxpayers % of taxable value Very diverse 13.1 16.2 17.0 18.5

Financial indicators

Total available reserves ($000) 26,534 28,662 26,370

Available reserves % of operating expenditures Very strong 32.6 39.2 36.8

Total government cash % of governmental fund

expenditures

31.7 44.6 41.4

Operating fund result % of expenditures (3.4) 5.6 8.0

Financial Management Assessment Vulnerable

Enrollment 8,267 8,532 8,939 9,106

Debt and long-term liabilities

Overall net debt % of market value Moderately high 9.3 9.7 9.8 10.7

Overall net debt per capita ($) Moderate 4,323 3,899 3,715 3,510

Debt service % of governmental fund noncapital

expenditures

Moderate 11.6 12.5 12.5

Direct debt 10-year amortization (%) Average 60.0 51.0 53.0 46.0

Required pension contribution % of governmental

fund expenditures

1.9 1.9 2.0

OPEB actual contribution % of governmental fund

expenditures

0.5 0.5 0.5

Minimum funding progress, largest pension plan

(%)

68.7 63.4 71.6

EBI--Effective buying income. OPEB--Other postemployment benefits.

Related Research

Through The ESG Lens 2.0: A Deeper Dive Into U.S. Public Finance Credit Factors, April 28, 2020

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed

to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.com for

further information. Complete ratings information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating
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07 DEC 2021

Fitch Affirms South San Antonio ISD, TX's IDR, GOs
and Notes at 'A'; Outlook Revised to Stable

Fitch Ratings - Austin - 07 Dec 2021: Fitch has affirmed the following ratings of the district at 'A':

--Issuer Default Rating;

--$86.353 million in outstanding unlimited tax (ULT) general obligation (GO) bonds;

--$1.975 million maintenance tax notes, series 2020.

The GO bonds also carry a 'AAA' enhanced rating based on the Texas Permanent School Fund
guarantee.

The Rating Outlook is Revised to Stable from Negative.

SECURITY

The GO bonds are payable from an unlimited property tax levy. The maintenance tax notes are payable
from all available funds including, but not limited to, revenue from the maintenance and operations
(M&O) tax levy limited to $0.91 per $100 of taxable assessed valuation (TAV) on all taxable property
located within the district. The maintenance tax notes are not enhanced by the Texas Permanent
School Fund guaranty.

ANALYTICAL CONCLUSION

The Outlook revision to Stable from Negative reflects the district's successful efforts to maintain a solid
financial profile amidst a declining enrollment environment. Fitch continues to assign an asymmetric
risk based on governance instability that has led to frequent changes in top administrators and a
recent appointment of a monitor by the state to oversee implementation of policies that segregate the
roles and responsibilities between the governing board and administration. The IDR and underlying
ULT 'A' rating reflect strong financial resilience, sound reserve levels and a return to prudent financial
operations, balanced against a weak revenue framework, and moderately elevated liabilities.

Economic Resource Base

This primarily residential district, with a population of about 45,600 in 2020, comprises 21 square miles
in Southwest San Antonio (IDR AA+/Stable). Enrollment numbers demonstrate an average annual
downward trend of about 3% in recent years, from 9,854 in fiscal 2016 to 8,533 in fiscal 2020. Average
daily attendance (ADA) has fallen by a compound annual average of 4.6% for the last five years through



fiscal 2021.

In recent years, the district faced competition from charter schools and flat population trends.
Management has made efforts to reverse the enrollment losses through community outreach efforts
and curriculum changes and believes that the period of sizable outmigration of students to charters
has subsided. The district also reports the development of a new residential housing stock with
approximately 400 units to be delivered within the next five years, which is expected to add to
enrollment.

KEY RATING DRIVERS

Revenue Framework: 'bbb'

Fitch expects revenue growth to lag inflation based on flat to modest enrollment losses, boosted by the
revenue enhancements that accompany the lower socio-economic profile of its enrollment base. The
district has limited legal ability under state law to raise revenues.

Expenditure Framework: 'a'

Fitch expects the pace of spending growth to exceed the muted revenue growth prospects. Lack of
collective bargaining and moderate carrying costs (net of the 24% state aid the district receives for debt
service) provide a solid degree of expenditure flexibility.

Long-Term Liability Burden: 'a'

The long-term liability burden is elevated but still within the moderate range at nearly 21% of personal
income. Fitch expects the burden will remain moderately elevated despite substantial deferred
maintenance and capital needs. The district lacks sufficient debt service taxing capacity to issue
additional general obligation bonds.

Operating Performance: 'a'

The district maintains a very strong gap-closing capacity to manage through economic cycles,
supported by solid expenditure flexibility and ample established reserves. In contrast, the district's
diminished budget management during times of economic recovery reflects the accumulation of
significant deferred maintenance.

ESG - Governance: South San Antonio ISD has an Environmental, Social and Governance (ESG)
Relevance Score of '5' for Rule of Law, Institutional & Regulatory Quality, Control of Corruption due to
the continued investigations of board governance interaction abnormalities with administration and
operations.

The continued investigations by the Texas Education Agency (TEA) into the district's financial
management leads to the ESG score of '5'. In October 2020, the TEA issued a report on its findings that
certain board members interfered with district operations and duties viewed as the responsibility of
district administrators. The district appealed the findings and requested an informal review, including



the TEA recommended appointment of a monitor to oversee delineation of roles and duties policy
development and implementation.

The appeal was not successful and on Aug. 31, 2021, the TEA notified the district of the monitor
appointment. The recent investigation and findings follow prior corrective action by the TEA in 2016
that appointed a conservator to administer the implementation of a financial management plan to
restore a balanced budget. The conservator was removed in 2018 after all requirements of the
corrective action plan were met.

RATING SENSITIVITIES

Factors that could, individually or collectively, lead to positive rating action/upgrade:

--Evidence of sustained management stability and sound budgetary policy practices;

--Reduction in carrying costs to a consistently less than 10% of total general government expenditures;

--Reversal of the enrollment loss trend, leading to improvement in the growth prospects for revenue
assessment.

Factors that could, individually or collectively, lead to negative rating action/downgrade:

--Failure to correct governance and management actions and procedures that have led to continued
state investigations and monitoring;

--Significant deferral of maintenance and repairs to district facilities;

--Failure to maintain budgetary balance as potential future enrollment declines pressure financial
stability.

Best/Worst Case Rating Scenario

International scale credit ratings of Sovereigns, Public Finance and Infrastructure issuers have a best-
case rating upgrade scenario (defined as the 99th percentile of rating transitions, measured in a
positive direction) of three notches over a three-year rating horizon; and a worst-case rating
downgrade scenario (defined as the 99th percentile of rating transitions, measured in a negative
direction) of three notches over three years. The complete span of best- and worst-case scenario credit
ratings for all rating categories ranges from 'AAA' to 'D'. Best- and worst-case scenario credit ratings are
based on historical performance. For more information about the methodology used to determine
sector-specific best- and worst-case scenario credit ratings, visit https://www.fitchratings.com/site/re/
10111579.

CURRENT DEVELOPMENTS

In fiscal 2020, the district received $2.5 million in Emergency and Secondary School Emergency Relief
Fund (ESSER) grant funds to offset pandemic-related expenditures such as personal protective
equipment and technology required to convert to distance learning. However, a like amount was



withheld from state funding. The district attributes unreimbursed pandemic related expenses as the
reason for a $2.7 million (3.4% of spending) net operating deficit for fiscal 2020.

Subsequent ESSER II funding received in fiscal 2021 totaled $13 million. The district also issued two
series of maintenance tax notes in fiscal 2021, totaling $6 million to address capital needs at three
campuses and fleet replacements. The district preliminarily projects a $3.5 million operating surplus
for the year, due in part to the maintenance tax note proceeds being recorded in the general fund. The
associated capital expenditures funded by the notes are also reported in the general fund. ADA
increased yoy to 7,311 from 7,085, an approximate 3.2% gain. For fiscal 2021, TEA instituted an ADA
hold-harmless measure in response to pandemic-related absences. This measure allowed a district's
ADA, used to receive state per pupil funding, to be calculated using a three-year average trend from
final ADA figures from the 2017 to 2020 academic years.

Additionally, the district has received two-thirds of the $28 million in ESSER III funds that it has been
awarded. Generally, ESSER grant funds will be used to fund learning loss initiatives and offset
coronavirus-related expenses. The fiscal 2022 budget is balanced and will be amended in order to
receive the last third of the ESSER III grant funds. The ADA used in formulating the budget reflects a
modest decline from the prior year (7,267) and a TAV increase of 4.5% over the prior year was factored
into setting tax rates.

District management reports a number of ongoing and planned residential housing units within the
district. One single family home subdivision is underway with 107 units to be delivered within the next
two years. A second residential subdivision is planned to build 300 homes in phases over the next five
years. A 260-unit multi-family project is expected to be completed within the next two years and a
70-unit townhome development is near completion. District officials project a three percent increase in
ADA for fiscal 2023 and a portion of the note proceeds are being used to improve three campuses in
advance of the enrollment increases that may materialize from the new housing stock that will be
constructed.

In October 2020, the TEA issued a report on an investigation into alleged board member intervention
into district operations. TEA's findings concluded certain board members violated the segregation of
responsibilities between the administration and governing board. The report also recommended a
monitor be appointed to follow the development of and implementation of policies outlining the
responsibilities of the board vs. administration. Although the district appealed the findings, the TEA
appointed a monitor on Aug. 31, 2021.

CREDIT PROFILE

The district's location in the broad and diverse San Antonio MSA is a positive factor. Within the MSA,
healthcare, the military, and tourism are predominant components of the local economy. Prior to the
pandemic, the region was experiencing considerable job growth and overall economic expansion. The
district's tax base has experienced steady annual compounded growth of 6% over the past 10 years
through fiscal 2020 due to positive reappraisals despite limited new construction. The base is
moderately concentrated, with the top 10 payers representing 16% of TAV, led by a shopping mall at
4.5%. In addition to other retail establishments, medical facilities and a shoe manufacturer round out



the remainder of top taxpayers. Wealth metrics in the district are below the MSA, state and U.S.
averages.

Revenue Framework

Funding for public schools in Texas is provided by a combination of local (property tax), state and
federal resources. The state budgets the majority of instructional activity through the Foundation
School Program (FSP), which uses a statutory formula to allocate school aid, taking into account each
district's property taxes, projected enrollment, and amounts appropriated by the legislature in the
biennial budget process. The Tier 1 component of the FSP provides districts a certain level of
operational funding, and the basis for most Tier 1 allotments is called the basic allotment. The basic
allotment is a per pupil dollar amount that multiplied by average daily attendance (and adjusted for
specific circumstances) produces a district's Tier 1 allotment.

Approximately 73% of district operating revenues came from state aid for fiscal 2020, followed by local
property taxes at nearly 22%.

General fund revenues grew at a very modest 0.3% CAGR over the 10 fiscal years ended 2020. Revenue
growth is heavily influenced by the district's enrollment trend, which is a key component of the state
funding formula. Increases in state funding beginning in fiscal 2020 (see below) helped to offset the
impact of declining enrollment in the short term. Overall, Fitch expects revenue growth trends to be
flat or modestly declining based on enrollment expectations. Declines in enrollment are expected to
largely offset growth in state per pupil funding and assessed valuation, which drives the growth of tax
revenues.

The declining enrollment is attributable both to changing demographics and the impact of two charter
schools, which began operations in fiscal 2018. A loss of 500 students was realized in fiscal 2018,
followed by a 200-student enrollment loss reported for fiscal 2019. The district has launched student
outreach initiatives, employing alternative strategies to attract students, including the implementation
of an open enrollment system and development of new magnet programs. The district reports that
only seven students moved to charter schools in fiscal 2022 year from prior year district enrollment.

The district does not have the ability to independently raise revenues. The district's fiscal 2021 M&O
tax rate of $0.9112 per $100 of TAV, compressed from $0.97 due to the HB3 mandate, is at the new
legal limit. The law allowed districts to raise the M&O rate by one cent in fiscal 2021 without voter
approval, and any additional increase up to the maximum of $1.068 would require voter authorization.
The district's governing board opted for the additional cent for fiscal 2021, which resulted in an
additional $1.1 million of state funding. This limitation as a factor in the revenue framework
assessment is somewhat offset by the recognition of K-12 education as fundamentally a state
responsibility and the strong foundation of state support for education funding.

The district levies a separate unlimited tax rate for debt service. The fiscal 2022 rate of $0.49 per $100
of TAV is $0.01 below the state enforced debt service rate cap of $0.50 for new money bond issuance,
effectively limiting its ability to issue additional GO bonds.



Expenditure Framework

The district spent over 58% of its fiscal 2020 expenditures on instruction and also funds capital outlay
annually. The district's significant capital needs could create spending pressure. In fiscal 2020, total
capital outlay amounted to approximately $3.4 million or 4.2% of expenditures. The need for facility
repairs is extensive, with nine of 13 school facilities reportedly needing repairs. A 2015 district facilities
study estimated the cost of repairs at about $196 million. In subsequent fiscal years, the district has
addressed priority capital needs on a pay-as-you go basis from general fund transfers, as well as the
issuance of maintenance tax notes payable from the operations and maintenance tax levy.

The district streamlined operations by closing three underutilized campuses at the end of fiscal 2017.
Declining enrollment and consolidation of programs allowed the district to eliminate approximately
100 teaching positions, and other expenditures were cut in an effort to operate more efficiently.
However, in August 2019, the district board voted to re-open the previously closed schools despite
decreasing enrollment trends and in opposition to the superintendent's recommendation. The re-
opening of previously closed schools is likely to ramp up long term spending pressures via additional
staff, capital and operational costs.

The district retains a solid degree of expenditure flexibility given its control over workforce costs and its
low carrying costs. The district has developed a staffing model to align personnel with student
enrollment. Fixed costs for debt service, pensions, and other post-employment benefits (OPEB) were
an affordable 11% of governmental fund spending in fiscal 2020 (net of state support for debt service).
Carrying costs also benefit from significant state support for school district pension and OPEB
obligations.

The district participates in the Texas Teachers Retirement System (TRS), a cost-sharing multiple
employer system. Actual contributions are fixed in statute, while the ADC measures contributions
needed to eliminate the unfunded liability in 30 years. Statutory rates have often been below the ADC,
with the resulting funding period slipping beyond the 31-year statutory maximum. Contributions (and
the NPL) are shared by school districts and the state.

In 2018, TRS lowered its investment rate return assumption to 7.25%, from 8%, and in 2019 the
legislature raised state, employer and employee rates over five years to bring the funding period within
the legal maximum threshold. Like all Texas school districts, the district is vulnerable to future state
policy changes that shift more of the contributions and liabilities onto districts, as well as to TRS' ability
to achieve its funding assumptions over time.

Over six fiscal years starting in fiscal 2020, educators, school districts and the state will incrementally
ramp up their respective contributions. Districts and employees will begin to increase their
contributions in fiscal 2021; by fiscal 2024, teachers will pay 8.25% of salary (up from 7.7% currently),
with districts increasing their contributions (currently 1.5% of payroll) by 0.1% annually until reaching
2.0% in fiscal 2025. Between fiscal years 2020 and 2024, the state will steadily increase its contribution
of total employee payroll to 8.25% from the current 7.50%. These changes combined with a reduction
in the investment rate of return assumption to 7.25% from 8% will allow for a pension amortization
period of less than 31 years.



Fitch has consistently considered the risk that the state could increase district contributions to TRS in
its assessment of each entity's expenditure framework and believes most districts can accommodate
the mandated increases without compromising spending flexibility.

Long-Term Liability Burden

The district's long-term liability burden for debt and pensions is elevated, but still within the moderate
range at 21% of personal income for fiscal 2020. The burden is comprised primarily of the district's
direct debt, which amortizes at an average pace. The district has historically benefited from state
support for debt service, with approximately 24% of its direct debt receiving state appropriations to
make payments in fiscal 2020. No additional general obligation or maintenance tax note debt is
anticipated at this time.

Under GASB 67, TRS's assets covered 75.2% of liabilities as of the system's fiscal 2020 audit, a ratio that
falls to 64.3% using Fitch's standard 6% return assumption. Reported system figures are based on the
lower discount rate implemented by TRS in 2018 and the statutory increase in contribution rates
approved in 2019. Higher contributions have brought forecast amortization to 30 years. Statutory
contribution increases strengthen the likelihood of funding improvement, but future progress
ultimately depends on whether actual TRS performance matches assumptions over time. At present,
the state carries just over half of TRS' employer NPL on behalf of school districts and pays roughly half
of contributions.

Operating Performance

A multiyear effort to align spending with declining enrollment yielded results with surpluses reported
in the three years ended fiscal 2019. These gains helped increase the unrestricted general fund
balance to a healthy $30.4 million or 41% of spending.

The district adopted a balance operating budget for fiscal 2020 and ended the year with a $2.7 million
use of fund balance for unreimbursed expenditures due to the pandemic. The resulting ending fund
balance was $27.7 million or approximately 34% of appropriations for the year. District management
has indicated a comfort level with maintaining three months of operating expenses in reserve.

The fiscal 2021 general fund adopted budget projected an operating surplus of about $500,000;
however, the district now anticipates a surplus of $3.5 million (X% of spending). Incorporation of
maintenance tax note proceeds and associated capital expenditures in the general makes it difficult to
determine the actual, separate operating results. The district's general fund adopted budget for fiscal
2022 is balanced.

Budget management is mixed. The district has experienced a period of recurring deficits. In February
2016, TEA appointed a conservator after the district failed to timely meet the requirements of a state-
prescribed corrective action plan for financial management. The TEA cited recurring deficits which
reduced unrestricted general fund reserves by a cumulative 28% in fiscal years 2009-2012. The district
subsequently restored strong fund balance levels, developing a sound financial cushion.



The district makes full actuarially required pension contributions and has not relied on non-recurring
sources, such as fund balance draws, to fund typical operations in recent years. However, the district's
large backlog of deferred capital needs and history of deficits prior to the appointment of the state
conservator weigh on Fitch's assessment of budget management. The current management team has
not had the time to demonstrate a track record of strong budget management, given turnover. A new
superintendent joined the district in June 2020, as has a chief financial officer in 2021.

Asymmetric Additional Risk Considerations

An asymmetric risk consideration has been assigned to reflect the Texas Education Agency's findings of
the district's governance insertion into district operations rather than maintaining a policy role
function. Fitch views the district's consistent governance challenges an indication of management and
governance weakness.

In addition to the sources of information identified in Fitch's applicable criteria specified below, this
action was informed by information from Lumesis.

REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF RATING

The principal sources of information used in the analysis are described in the Applicable Criteria.

ESG Considerations

South San Antonio Independent School District (TX) has an ESG Relevance Score of '5' for Rule of Law,
Institutional & Regulatory Quality, Control of Corruption due to due to the governance weaknesses
identified by TEA, which appointed a monitor in 2021 to provide oversight and guidance for the district
following its 2020 investigative report. The findings of the investigative report and the heightened
oversight by the agency are relevant to the rating, in combination with other factors.

Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a score of '3'. This
means ESG issues are credit-neutral or have only a minimal credit impact on the entity, either due to
their nature or the way in which they are being managed by the entity. For more information on Fitch's
ESG Relevance Scores, visit www.fitchratings.com/esg.
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US$5.0 mil Maintenance tax notes ser 2022 due 08/15/2041

Long Term Rating A/Stable New

South San Antonio Indpt Sch Dist unltd tax rfdg bnds ser 2022 dtd 02/01/2022 due 08/15/2037

Long Term Rating AAA/Stable Current

Underlying Rating for Credit Program A/Stable Affirmed

South San Antonio Indpt Sch Dist PSF/ CRS

Long Term Rating AAA/Stable Current

Underlying Rating for Credit Program A/Stable Affirmed

South San Antonio Indpt Sch Dist PSF/ CRS

Long Term Rating AAA/Stable Current

Underlying Rating for Credit Program A/Stable Affirmed

Rating Action

S&P Global Ratings assigned its 'A' underlying rating to South San Antonio Independent School District (ISD), Texas'

anticipated $5 million series 2022 maintenance tax notes. At the same time, S&P Global Ratings affirmed its 'A'

underlying rating on the district's general obligation (GO) bonds outstanding. The outlook is stable.

The notes are pledged from a tax levied in the district for maintenance purposes within the limit prescribed by law,

which is limited to its operating maintenance levy. The district's unlimited tax bonds outstanding are payable from an

unlimited ad valorem tax levied on all taxable property within the district. We make no rating distinction between the

district's unlimited- and limited-tax debt because the taxing base is coterminous within the district, and we see no

unusual risks regarding the district's willingness to support debt or resource fungibility.

Officials will use series 2022 note proceeds to fund renovations to the district's West Campus High School.

Credit overview

While the district posted a deficit in fiscal 2020, it was due to capital expenditures incurred from reopening three

previously shuttered campuses that were budgeted in fiscal 2019 but were postponed. The reopening of the campuses

was a decision of the board, made against the then superintendent's recommendation, which was based on declining

enrollment across the district. Enrollment at the three campuses grew, but it is still below average.

The district posted a surplus in fiscal 2021, which includes the proceeds of maintenance tax notes issued for

districtwide renovations. Without the tax note proceeds, the general fund would have ended the year with a deficit,

which officials attribute to pandemic expenses that have not been refunded. The district expects at least balanced
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operations in fiscal 2022 and maintaining reserves in line with its 25% reserve target over the next two-to-three years.

We believe that federal relief funding totaling almost $42 million (Elementary and Secondary School Emergency Relief

[ESSER] II and III) will provide additional budgetary flexibility over the next couple years despite ongoing enrollment

declines.

The stable outlook reflects our anticipation that the district will maintain very strong reserves over the outlook horizon,

which generally spans two years, despite enrollment-driven pressures and continued state investigations. We note that

the continued conflict between the board and top management, as well as an ongoing state investigation, could be a

source of pressure. However, recent investigations have not been tied to negative financial performance, but instead

they have been limited to interpersonal conflicts and governance issues that have not affected finances. South San

Antonio ISD is being monitored by the Texas Education Agency (TEA) due to a recently concluded state investigation,

and there is another pending investigation by the state, announced in November 2021, into the district's governance.

While it does not seem, at this time, that the state-appointed monitor has concerns that the various interpersonal

conflicts could affect financial choices and lead to structural imbalance, we could take a negative rating action if the

monitor or the new state investigation proves otherwise. The management team, which is new since our last review in

2020, states its contact with TEA is limited at this point and it is confident that the investigation will not result in any

actions against the district that could result in a negative financial impact.

The underlying rating reflects our view of the district's:

• Fairly stable financial performance and maintenance of very strong reserves despite declining enrollment;

• Moderate-to-moderately high overall net debt burden;

• Participation in the broad and diverse San Antonio metropolitan statistical area (MSA), with below-average

economic metrics; and

• Vulnerable financial management practices, with ongoing governance issues and state investigations.

Environmental, social, and governance

We analyzed environmental, social, and governance risks relative to the district's economy, financial management,

budgetary performance, flexibility, and debt and liability profile and we believe environmental and social risks are in

line with sector standards.

Despite the state's ongoing investigation into the district that includes reports of board interference in the

superintendent's and other administrative staff's duties, we are currently unaware of any impact the ongoing

investigation would have on the district's finances and we view the state's strong oversight as being positive for the

district's governance structure. In 2021, TEA appointed a monitor to South San Antonio ISD; the monitor is providing

the district with support and guidance as it undergoes various changes, including improving the relationship between

the board of trustees and the superintendent as well as other administrative staff and ensuring a clear delineation of

duties. While the monitor was appointed to the district because of a previous investigation, we are aware of another

investigation that TEA announced in November 2021 regarding similar issues. Based on current information, we don't

believe the new investigation will have negative financial ramifications, but further oversight action from the state is

possible, including the appointment of a conservator (who would have the flexibility to override the board's actions)
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and the overhaul of the entire school board, if needed. While we view the state oversight as a positive for the district's

governance structure, we could take a negative rating action if the ongoing investigations uncover financial

mismanagement or if the continued turnover at the highest levels (superintendent, CFO, etc.) results in financial

pressures.

Stable Outlook

Downside scenario

We could consider a negative rating action if actual financial results over the next couple of fiscal years are not in line

with management's projections, resulting in deficits and a decline in general fund reserves to below the district's

informal target and below levels commensurate with those of similarly rated peers.

Upside scenario

If the district demonstrates a track record of improved financial performance while maintaining reserves in line with its

informal goal, and if the ISD resolves its longstanding conflicts, state investigations, and governance issues without

negative ramifications, we could consider a positive rating action.

Credit Opinion

Stable economy in the San Antonio MSA, with below-average incomes compared with those of peers

The district encompasses 21 square miles, about three miles southwest of downtown San Antonio, benefiting from the

broad and diverse San Antonio MSA economy. Management reports economic growth in line with that of the broader

metropolitan area, with upcoming developments including several hundred of new single-family homes, about 70 units

of townhomes, and 260 apartment complex units coming online in the next several years.

According to officials, the pandemic has had no long-term impact on the district's economy. The unemployment rate

for the county spiked to nearly 14% in April 2020, but it has declined steadily since. Given the San Antonio MSA's

reliance on tourism, we expected the local economy will take a while to rebound from the pandemic, but there doesn't

seem to be a lasting or outsized impact compared with other similar metropolitan areas across the region and the

nation. To the contrary, the local economy rebounded much quicker than expected, likely in part due to San Antonio

being a popular tourist attraction within driving distance for many large metropolitan areas in the southern U.S.

Vulnerable management practices, ongoing state investigation highlight longstanding management
conflicts

Should the district continue to maintain very strong finances going forward, we could revise our opinion of its

management, but we currently view its practices as vulnerable given the ISD's recent track record of budget-to-actual

performance, frequent turnover, and interpersonal conflicts. Specifically, the board voted to reopen three campuses a

couple of years ago against the recommendations of the former superintendent and despite continued enrollment

declines. The new management team continued with the opening of the new campuses, citing non-financial factors

and community feedback as a rationale. The reopened facilities are underutilized even after a couple of years of having

been reopened. For example, the reopened high school has only about 371 students, but it has the capacity for 500; the

elementary school an enrollment of 242 versus the capacity of 420, and the middle school the capacity of about 400,
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but enrollment of only about 287.

Also factoring into our assessment is another pending TEA investigation into the district's governance. The

investigation was launched in November 2021, and it concerns board-management relationships, including the board

improperly using authority reserved for the superintendent and other administrative staff. The district has a

longstanding history of state investigations. The most recent, resulted in the appointment of a monitor in October 2021

and it included purchasing and contracting issues. At that time, TEA appointed a monitor to observe and report on the

district's governance and adherence to state and local policies. A recent report issued by the current monitor notes the

ongoing conflicts and lack of adherence to some state and local policies. We also note that a previous monitor

expressed concerns about the district's ability to maintain its strong financial position given the various conflicts,

management instability, and frequent turnover. Management believes that the most recent investigation will not result

in any negative actions, and that officials at TEA have not had much contact with the new administration, but we will

review the findings of the investigation once available and assess its impact on district finances.

The district has seen significant turnover in management positions since the summer of 2019, most notably a couple of

new superintendents and CFOs. The superintendent's position has been particularly in flux; the district has had at least

seven superintendents since 2011. The CFO position was filled again as recently as 10 months ago. The recent

multiple changes have not had a negative financial impact, but we will monitor the developments at the district and

could take a negative rating action if the frequent turnover proves to negatively affect finances or governance.

Standard district practices include using several years of historical data when crafting revenue and expenditure

assumptions and providing board members with monthly budget updates. Officials have an informal goal of

maintaining three months of operating expenditures in general fund balance, which the district met in fiscal 2020 and

2021. The district does not maintain a formal, multiyear rolling financial plan or a capital improvement plan. There is

no debt management policy. The investment policy follows state guidelines, and the district provides quarterly reports

to the board on the amount of investments and earnings.

Very strong reserves will likely be maintained over the next two-three years given federal stimulus
funding, despite ongoing enrollment declines

A wealth equalization formula, based on property values and average daily attendance (property wealth per student),

determines state funding for all school districts. Therefore, increases or decreases in average daily attendance

(enrollment) can lead to corresponding movements in the amount of state revenue a district receives. Enrollment has

seen a multi-year trend of declines, partially due to competition from charter schools and accelerated by the pandemic,

but that officials hope will abate given the new developments within the district. The various new economic

developments are positive, in our view, but we believe the district still faces enrollment challenges based on the recent

trends, which could be further exacerbated because of the ongoing internal conflicts and state investigations.

Fiscal 2020 general fund deficit was due to costs incurred from the reopening of three campuses.

The 2021 budget was balanced, but the general fund had a surplus as a result of a total of $6 million of maintenance

tax notes issued to renovate facilities across the district, some of which remained unspent at fiscal year-end. Without

the proceeds from the debt, the district would have posted a deficit, which district officials again attribute to increased

expenses relating to the pandemic.
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For fiscal 2022, the district expects a general fund surplus due to additional state aid related to the pandemic.

South San Antonio ISD received $13 million in ESSER II and $28.7 million in ESSER III funds, which are being

accounted for in a separate revenue fund. Those funds will be spent on additional expenses related to the pandemic

(personal protective equipment, technology, etc.), and to address learning loss. The sizable funds will afford the district

some financial flexibility over the next couple years, in our opinion, although we note that negative pressures are

possible over a longer time horizon given long-term enrollment trends.

Above-average debt burden compared with that of peers; limited ability to issue additional unlimited
tax debt given current tax rate

The district issued two privately placed maintenance tax notes in fiscal 2021, totaling $6 million ($5.975 million

currently outstanding). The par amount outstanding equals about 4% of the district's direct debt. The two tax notes do

not have any legal provisions that pose a contingent liquidity risk.

The district has no bond authorizations outstanding, and management has no plans to issue additional new debt at this

time.

We note that South San Antonio ISD's debt tax rate (interest and sinking rate) is 49 cents in fiscal 2022, which is close

to the state's 50-cent test for issuing new debt, so any new unlimited tax debt is unlikely to be issued, especially given

that annual debt service is scheduled to increase in the next five years or so.

Pension and other postemployment benefits liabilities

We do not view pension and other postemployment benefits (OPEB) liabilities as an immediate source of credit

pressure for the district, as required contributions account for a small portion of total governmental expenditures and

are not expected to materially increase over the next few years.

Under a special funding situation, the state contributes a sizable share of the employer contribution and carries

responsibility for its proportionate share of the unfunded liability.

South San Antonio ISD participated in the following plans, as of June 30, 2021:

• Teacher Retirement System (TRS), 88.8% funded with a proportional share of the net pension liability equal to $13.6

million; and

• Texas Public School Retired Employees Group Insurance Program (TRS-Care), which provides health insurance

coverage to members of the TRS pension plan. TRS-Care is 6.2% funded and the district has a proportionate share

of the net OPEB liability of $28.9 million.

Given that contributions are done on a statutory basis that is typically lower than the actuarially determined

contribution, TRS contributions in the past have been materially lower than both static funding and minimum funding

progress. In fiscal 2021, contributions exceeded our static funding calculation. We note that legislative changes

increasing contribution rates will likely improve both funding metrics, although some assumptions remain a credit

concern. For more information, see "Pension Spotlight: Texas," published Feb. 25, 2020. Likewise, contributions to

TRS-Care have not met actuarial recommendations and we believe that the liability and contributions will continue to
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grow. However, given the special funding situation, we believe that the district's postemployment benefit costs will

remain manageable.

South San Antonio Independent School District, Texas--Key Credit Metrics

Characterization Most recent Historical information

2021 2020 2019

Economic indicators

Population 49,020 48,682

Median household EBI % of U.S. Adequate 68.0 69.0

Per capita EBI % of U.S. Low 48.0 50.0

Market value ($000) 2,193,605 2,006,387 1,968,397 1,830,494

Market value per capita ($) Adequate 44,749 40,930 40,155 37,601

Top 10 taxpayers % of taxable value Very diverse 13.7 15.9 16.2 17.1

Financial indicators

Total available reserves ($000) 29,049 26,534 28,662

Available reserves % of operating expenditures Very strong 35.7 32.6 39.2

Total government cash % of governmental fund

expenditures

5.3 31.7 44.6

Operating fund result % of expenditures 2.6 (3.4) 5.6

Financial Management Assessment Vulnerable

Enrollment 7,922 8,267 8,533 8,939

Debt and long-term liabilities

Overall net debt % of market value Moderately high 9.9 10.6 9.7 9.9

Overall net debt per capita ($) Moderate 4,412 4,334 3,899 3,715

Debt service % of governmental fund noncapital

expenditures

Moderate 11.9 11.6 11.6

Direct debt 10-year amortization (%) Average 59.0 55.0 51.0 53.0

Required pension contribution % of governmental

fund expenditures

1.9 1.9 1.9

OPEB actual contribution % of governmental fund

expenditures

0.5 0.5 0.5

Minimum funding progress, largest pension plan

(%)

86.8 68.7 63.4

EBI--Effective buying income. OPEB--Other postemployment benefits.

Related Research

Through The ESG Lens 3.0: The Intersection Of ESG Credit Factors And U.S. Public Finance Credit Factors, March 2,

2022

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed

to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.com for

further information. Complete ratings information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating

action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the left column.
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