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I. ISSUER’S STATEMENT  
 
 
This Annual Report ("Report") has been prepared pursuant to the Continuing 
Disclosure Agreements ("Disclosure Agreements") executed in connection with the 
issuance of the Series 2003 Special Tax Bonds ("2003 Bonds") and the Series 2008 Special 
Tax Refunding Bonds ("2008 Bonds"), (collectively, "Bonds"), by Community Facilities 
District ("CFD") No. 1 of the Poway Unified School District ("School District"). 
 
The School District has agreed under the Disclosure Agreements and pursuant to Rule 
15c2-12 of the Securities and Exchange Commission to provide certain annual financial 
information, operating data, and notices of certain listed events via the Electronic 
Municipal Market Access ("EMMA") system, a service of the Municipal Securities 
Rulemaking Board.  This Report has been prepared by Cooperative Strategies at the 
direction of the School District, for the benefit of the owners of the Bonds and the 
Participating Underwriter.  
 
Any information contained herein which involves estimates, forecasts or matters of 
opinion, whether or not expressly so described herein, are intended solely as such and 
are not to be construed as representations of fact.  The information set forth herein has 
been furnished by the School District, or other sources which are believed to be reliable, 
but it is not guaranteed as to accuracy or completeness.  The information and 
expressions of opinion herein are subject to change without notice and neither the 
delivery of this Report nor any sale made hereunder shall, under any circumstances, 
create any implication that there has been no change in the affairs of the School District 
or CFD No. 1 since the date hereof.  Capitalized terms used herein which are not 
otherwise defined shall have the meaning given them in the Disclosure Agreements.  
 
For a detailed listing of information provided in this Report, please contact Cooperative 
Strategies at taxinfo@coopstrategies.com.  Information requested, in accordance with 
the Disclosure Agreements, will be uploaded to the Electronic Municipal Market Access 
website. Please visit https://emma.msrb.org for any updates. 
 
Poway Unified School District 
 
 
  

mailto:taxinfo@coopstrategies.com
https://emma.msrb.org/
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II. FINANCIAL INFORMATION  
 
 
The School District's annual audited financial statements for Fiscal Year 2016/2017 are 
available online at http://emma.msrb.org/ and are hereby incorporated by reference. 
 
The School District's annual financial statements are provided solely to comply with the 
Securities Exchange Commission staff's interpretation of Rule 15C2-12.  No funds or 
assets of CFD No. 1 or the School District, other than Net Special Taxes, are required to 
be used to pay debt service on the Bonds, and neither CFD No. 1 nor the School District 
is obligated to advance available funds to cover any delinquencies.  Investors should 
not rely on the financial condition of CFD No. 1 or the School District in evaluating 
whether to buy, hold, or sell the Bonds.    
 

 
  

http://emma.msrb.org/
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III. BOND INFORMATION  
 
 
2003 Special Tax Bonds. The 2003 Bonds were issued in the amount of $5,815,835.10 on 
February 13, 2003. The 2003 Bonds were issued to (i) finance the acquisition and 
construction of certain school facilities, (ii) acquire a Debt Service Reserve Fund Surety 
Bond in an amount of the Reserve Requirement for the 2003 Bonds, (iii) pay interest on 
the 2003 Bonds through October 1, 2003 and (iv) pay the costs of issuing the 2003 Bonds.  
 
The 2003 Bonds are limited obligations of CFD No. 1 and are payable solely from 
revenues of the "Net Taxes" which is defined as Special Taxes collected within CFD No. 
1 less the Administrative Expense Requirement.  The 2003 Bonds are not a debt of the 
School District, the State of California, or any of its political subdivisions.     
 
2008 Special Tax Refunding Bonds. The 2008 Bonds were issued in the amount of 
$48,420,000.00 on March 26, 2008. The 2008 Bonds were issued (i) to refund all of the 
outstanding Poway Unified School District Community Facilities District No. 1 Series 
1998 Special Tax Bonds, and refund or defease the portion of the 2003 Bonds maturing 
on October 1, 2018, October 1, 2021, October 1, 2022, and October 1, 2026, (ii) to fund 
50% of the Reserve Requirement for the 2008 Bonds and to acquire the 2008 Bond 
Reserve Policy in an amount equal to the 50% of the Reserve Requirement for the 2008 
Bonds and (iii) to pay the costs of issuing the 2008 Bonds.  
 
The 2008 Bonds are limited obligations of CFD No. 1 and are payable solely from 
revenues of the "Net Taxes" which is defined as Special Taxes collected within CFD No. 
1 less the Administrative Expense Requirement.  The 2008 Bonds are not a debt of the 
School District, the State of California, or any of its political subdivisions.   
 
The information below summarizes information required by the Disclosure 
Agreements. 
 
A. Principal Amount of Bonds Outstanding 
 

Since the date of the Official Statement a portion of the 2003 Bonds have 
defeased.  Exhibit A includes the revised debt service schedules for the Bonds.  
The outstanding principal amount of each series of Bonds, as of January 1, 2018, 
is shown in the table on the following page. 
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Principal Amount of Bonds Outstanding 

Bonds Principal Amount Outstanding 
2003 Bonds $1,260,000.00 
2008 Bonds $5,635,000.00 
Total $6,895,000.00 

 
B. Fund and Account Balances 

 
The balance in each fund and account of the Bonds, as of January 1, 2018, is listed 
in the table below. 

 
Fund and Account Balances 

Funds and Accounts Amount 
1998 Rebate Fund  $339,218.43 
2003 Interest Account $0.00 
2003 Principal Account $0.00 
2003 Reserve Fund [1] $2.00 
2008 Interest Account $0.00 
2008 Principal Account $0.00 
Administrative Expense Account $223,274.58 
Escrow Fund $1,339,934.32 
Reserve Fund $361,826.73 
Special Revenue Fund $17,265.29 
Special Tax Fund $3,028,961.06 
Total $5,310,482.41 
[1] Represents the MBIA Insurance Policy and the MBIA Insurance Surety Bond. 

 
The balances of all other funds and accounts referenced in the Bond Indenture or   
Indenture of Trust are $0.00 and/or have been closed. 
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C. Reserve Requirement 
 
As of January 30, 2018, the Reserve Requirement for the Bonds and how it is 
funded is shown in the table below.  
 

Reserve Requirement 

Bonds Reserve Requirement Funding Source 
2003 $581,583.51 MBIA Insurance Surety Bond Limit - $581,583.51 

2008 $2,494,958.34 
Cash Funded-$625,617.32  
FSA Insurance Policy Limit --$1,869,341.02 

 
Based on the information listed above, the Reserve Requirement is satisfied as of 
the date of the Report. 
 

D. Status of Projects 

2003 Special Tax Bonds. Construction proceeds generated from the issuance of 
the 2003 Special Tax Bonds were used to construct additional seats at: Highland 
Ranch Elementary School, Park Village Elementary School, Mesa Verde Middle 
School and Westwood Elementary School.  The last payment from 2003 Bond 
proceeds occurred in June 2004 and the projects were completed in July of 2005.  

 
2008 Special Tax Bonds. Proceeds generated from the issuance of the 2008 
Special Tax Bonds were used to refund all the outstanding CFD No. 1 Series 1998 
Special Tax Bonds and refund or defease the portion of the 2003 Bonds maturing 
on October 1, 2018, October 1, 2021, October 1, 2022 and October 1, 2026. 
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IV. SPECIAL TAXES  
 
 
CFD No. 1 has covenanted to annually levy the Special Tax in accordance with the Rate 
and Method of Apportionment ("RMA") so long as the Bonds are outstanding. The 
items below summarize information required by the Disclosure Agreements. 
 
A. Changes to the Rate and Method of Apportionment 
 

There has been no change to the RMA since the date of the Official Statement. A 
copy of the RMA has been included as Exhibit B.  
 

B. Prepayments 
 

The RMA does not allow for the prepayment of the Special Tax. 
 
C. Special Tax Budget 
 
 A summary of the Fiscal Year 2017/2018 Special Tax budget is outlined below. 

 
Special Tax Budget 

FY 2017/2018 Obligations 
  Series 2003 Bonds Interest Payment Due April 1, 2018 
  Series 2003 Bonds Interest Payment Due October 1, 2018 
  Series 2003 Principal Payment Due October 1, 2018 
  Series 2008 Bonds Interest Payment Due April 1, 2018 
  Series 2008 Bonds Interest Payment Due October 1, 2018 
  Series 2008 Principal Payment Due October 1, 2018 
  Administrative Expense Budget for Fiscal Year 2017/2018 
  Anticipated Special Tax Delinquencies (0.83%) 
  Surplus/Additional Administrative Expense Budget 

 
$29,320.00 
$29,320.00 

$0.00 
$114,559.38 
$114,559.38 

$3,085,000.00 
$145,681.12 
$25,146.93 

$1,236,845.73 

$4,780,432.54 

Less: Prior Year's Remaining Funds  ($1,765,163.24) 
Special Tax Levy  $3,015,269.30 
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D. Debt Service Coverage 
 

At the time the Bonds were sold CFD No. 1 represented that, the amount of Net 
Taxes that may be levied on the parcels within CFD No. 1 if levied in accordance 
with the RMA, would annually yield revenue in an amount not less than 1.10 
times the annual debt service on the Bonds.  
 

In Fiscal Year 2017/2018 the amount of Net Taxes yield 137.42% of the of the 
annual debt service on the Bonds. An Annual Debt Service Coverage Summary 
Table has been included as Exhibit C. 

 
E. Special Tax Levy 
 

A summary of the Fiscal Year 2016/2017 Special Tax Levy as well as collections 
and delinquencies is presented in the table below. 

 
Summary of Fiscal Year 2016/2017 Special Tax Levy 

Tax Class (Land Use) 
Number of 
Units/Acres 

Average Annual 
Special Tax Rate 

Total Average 
Annual 

Special Taxes 

Total 
Annual 

Collections 

Total 
Amount 

Delinquent 
Delinquency 

Rate 
Tax Class 1 (Single Family Detached > 2,100) 1,994 Units $875.60 per Unit $1,745,955.12 $1,732,513.43 $13,441.69  0.77% 
Tax Class 2 (Single Family Detached 1,901 - 2,100) 586 Units $796.99 per Unit $467,035.20 $465,441.23 $1,593.97  0.34% 
Tax Class 3 (Single Family Detached 1,701 - 1,900) 350 Units $748.83 per Unit $262,091.36 $259,882.50 $2,208.86  0.84% 
Tax Class 4 (Single Family Detached 1,401 - 1,700) 179 Units $698.72 per Unit $125,070.32 $121,195.51 $3,874.81  3.10% 
Tax Class 5 (Single Family Detached 1,251 - 1,400) 29 Units $608.00 per Unit $17,632.04 $17,632.04 $0.00  0.00% 
Tax Class 6 (Single Family Detached < 1,251) 0 Units NA $0.00 $0.00 $0.00  0.00% 
Tax Class 7 (Single Family Attached > 1,400) 260 Units $573.03 per Unit $148,987.70 $148,708.51 $279.19  0.19% 
Tax Class 8 (Single Family Attached 1,251 - 1,400) 179 Units $542.27 per Unit $97,066.12 $96,533.41 $532.71  0.55% 
Tax Class 9 (Single Family Attached 1,101 - 1,250) 78 Units $552.69 per Unit $43,109.86 $42,292.95 $816.91  1.89% 
Tax Class 10 (Single Family Attached 901 - 1,100) 392 Units $462.15 per Unit $181,164.46 $179,749.87 $1,414.59  0.78% 
Tax Class 11 (Single Family Attached 751 – 900) 0 Units NA $0.00 $0.00 $0.00  0.00% 
Tax Class 12 (Single Family Attached ≤ 750) 0 Units NA $0.00 $0.00 $0.00  0.00% 
Tax Class 13, 14 & 15 (Attached) [2] 1,286 Units $262.97 per Unit $338,180.06 $337,334.98 $845.08  0.25% 
Developed Property 5,333 Units N/A $3,426,292.24 $3,401,284.43 $25,007.81  0.73% 
Undeveloped Property 0.00 Acres $0.00 per Acre $0.00 $0.00 $0.00  0.00% 
Total  $3,426,292.24 $3,401,284.43 $25,007.81 0.73% 
[1] The average Annual Special Tax rate is the average of all the Special Tax rates in each Special Tax class, therefore they may not reflect the actual Assigned Annual 
Special Tax rate for each parcel in each Special Tax class. 
[2] Multiple units classified Multi-Family Attached Units share a single parcel within San Diego County and are grouped together for this Report. 
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A summary of the Fiscal Year 2017/2018 Special Tax levy is listed in the following 
table. 
 

Summary of Fiscal Year 2017/2018 Special Tax Levy 

Tax Class (Land Use) 
Number of 
Units/Acres 

Average Annual 
Special Tax Rate [1] 

Total Average Annual 
Special Taxes 

Tax Class 1 (Single Family Detached > 2,100) 1,799 Units $878.45 per Unit $1,580,325.30 
Tax Class 2 (Single Family Detached 1,901 - 2,100) 462 Units $802.01 per Unit $370,528.48 
Tax Class 3 (Single Family Detached 1,701 - 1,900) 272 Units $754.12 per Unit $205,120.16 
Tax Class 4 (Single Family Detached 1,401 - 1,700) 128 Units $705.58 per Unit $90,314.84 
Tax Class 5 (Single Family Detached 1,251 - 1,400) 15 Units $617.09 per Unit $9,256.40 
Tax Class 6 (Single Family Detached < 1,251) 0 Units NA $0.00 
Tax Class 7 (Single Family Attached > 1,400) 237 Units $574.72 per Unit $136,209.36 
Tax Class 8 (Single Family Attached 1,251 - 1,400) 141 Units $545.68 per Unit $76,941.32 
Tax Class 9 (Single Family Attached 1,101 - 1,250) 76 Units $553.44 per Unit $42,061.10 
Tax Class 10 (Single Family Attached  901 - 1,100) 359 Units $463.32 per Unit $166,332.28 
Tax Class 11 (Single Family Attached 751 – 900) 0 Units NA $0.00 
Tax Class 12 (Single Family Attached ≤ 750) 0 Units NA $0.00 
Tax Class 13, 14 & 15 (Attached) [2] 1,286 Units $262.97 per Unit $338,180.06 
Developed Property 4,775 Units N/A $3,015,269.30 
Undeveloped Property 0.00 Acres $0.00 per Acre $0.00 
Total  $3,015,269.30 
[1] The average Annual Special Tax rate is the average of all the Special Tax rates in each Special Tax class, therefore they may not reflect the actual Assigned 
Annual Special Tax rate for each parcel in a given Special Tax class. 
[2] Multiple units classified Multi-Family Attached Units share a single parcel within San Diego County and are grouped together for the purpose of this 
Report. 

 
 

F. Major Taxpayers 
 

"Major Taxpayers" are those property owners responsible for more than five 
percent (5.00%) of the Special Tax levy. There are no property owners 
responsible for more than five percent (5.00%) of the Special Taxes levied in 
Fiscal Year 2017/2018. 

  



 

POWAY UNIFIED SCHOOL DISTRICT PAGE 9 
ANNUAL REPORT FOR CFD NO.1, SERIES 2003 AND SERIES 2008 JANUARY 31, 2018 
 

G. Special Tax Delinquencies 
 

 Historical Special Tax delinquencies within CFD No. 1 are shown in the table 
below. 

Historical Special Tax Delinquencies 

Fiscal 
Year 

Subject Fiscal Year [1] June 30, 2017 [2] 

Parcels 
Levied 

Aggregate 
Special Tax 

Total Annual 
Special Taxes 

Collected 
Parcels 

Delinquent 

Fiscal Year 
Amount 

Delinquent 

Fiscal Year 
Delinquency 

Rate 
Parcels 

Delinquent 

Remaining 
Amount 

Delinquent 

Remaining 
Delinquency 

Rate 
2005/2006 8,565 $7,553,849.21 $7,467,488.56 158 $86,360.65 1.14% 0 $0.00 0.00% 
2006/2007 8,603 $7,712,333.30 $7,622,677.03 149 $89,656.27 1.16% 0 $0.00 0.00% 
2007/2008 8,604 $7,917,147.02 $7,801,498.04 183 $115,648.98 1.46% 0 $0.00 0.00% 
2008/2009 8,678 $8,068,922.22 $7,947,319.68 207 $121,602.54 1.51% 0 $0.00 0.00% 
2009/2010 8,679 $8,231,519.68 $8,131,367.49 148 $100,152.19 1.22% 1 $547.88 0.01% 
2010/2011 10,968 $8,427,083.62 $8,387,988.55 62 $39,095.07 0.46% 2 $1,633.64 0.02% 
2011/2012 8,769 $7,865,238.84 $7,808,816.04 102 $56,422.80 0.72% 5 $2,884.88 0.04% 
2012/2013 8,455 $7,770,584.76 $7,729,191.23 76 $41,393.53 0.53% 5 $3,343.37 0.04% 
2013/2014 7,649 $6,309,446.24 $6,263,430.93 95 $46,015.31 0.73% 7 $3,880.02 0.06% 
2014/2015 6,369 $5,167,388.02 $5,132,751.04 81 $34,636.98 0.67% 6 $3,082.61 0.06% 
2016/2017 5,093 $3,871,086.58 $3,835,601.17 87 $35,485.41 0.92% 87 $35,485.41 0.92% 
2016/2017 4382 $3,426,292.24 $3,401,284.43 55 $25,007.81 0.73% 55 $25,007.81 0.73% 
[1] As of June 30th of the applicable Fiscal Year. 
[2] Section 4(b) (ix) of the Disclosure Agreements requires delinquency information as of August 15th. However, due to the availability of tax information from the 
County of San Diego delinquencies are as of June 30th. 

 
As of August 15, 2017, no taxpayer is responsible for a delinquency greater than 
five percent (5.00%) of the Special Tax levy for Fiscal Year 2016/2017. 

 
H. Special Tax Foreclosures 

 
CFD No. 1 has covenanted that it will commence judicial foreclosure proceedings 
against parcels with delinquent Special Taxes in the event any single  parcel has 
aggregate delinquent Special Taxes in excess of $10,000 by the October 1st 
following the close of each Fiscal Year in which such Special Taxes were due and 
will commence judicial foreclosure proceedings against all parcels with 
delinquent Special Taxes by the October 1st following the close of each Fiscal Year 
in which it receives Special Taxes in an amount which is less than 95% of the total 
Special Taxes levied. 
 
After reviewing the level of delinquencies within CFD No. 1, as of October 1, 
2017, it was determined that CFD No. 1 was not required to initiate foreclosure 
proceedings for Fiscal Year 2016/2017.  CFD No. 1 has never initiated foreclosure 
proceedings.  
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V. ASSESSED VALUES AND LAND SECURED BONDED INDEBTEDNESS 
 
 
The assessed values and direct and overlapping land secured bonded indebtedness on 
individual parcels vary among parcels within CFD No. 1. The value of and debt burden 
on individual parcels is significant because in the event of a delinquency in the payment 
of Special Taxes CFD No. 1 may foreclose only against delinquent parcels. The items 
below summarize information required by the Disclosure Agreement. 
 
A. Assessed Value Summary 

 
A summary of the assessed value of the property within of CFD No. 1, 
distinguishing between the assessed value of improved parcels and unimproved 
parcels, is shown in the table on the following page. 
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Assessed Value Summary 

Tax Class (Land Use) 

Units / 
Parcels 

Assessed  
Value Land 

Assessed Value 
Improvement 

Assessed Value 
Other Assessed Value Total [1] 

Improved 

Tax Class 1 (Single Family Detached > 2,100) 1,796 $454,222,074.00 $686,139,181.00 $0.00 $1,140,361,255.00 

Tax Class 2 (Single Family Detached 1,901 - 2,100) 462 $107,092,636.00 $136,720,497.00 $0.00 $243,813,133.00 

Tax Class 3 (Single Family Detached 1,701 - 1,900) 272 $64,050,044.00 $77,136,407.00 $0.00 $141,186,451.00 

Tax Class 4 (Single Family Detached 1,401 - 1,700) 128 $30,182,793.00 $32,101,957.00 $0.00 $62,284,750.00 

Tax Class 5 (Single Family Detached 1,251 - 1,400) 15 $3,735,362.00 $3,415,506.00 $0.00 $7,150,868.00 

Tax Class 6 (Single Family Detached < 1,251) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 7 (Single Family Attached > 1,400) 237 $48,302,736.00 $52,089,286.00 $0.00 $100,392,022.00 

Tax Class 8 (Single Family Attached 1,251 - 1,400) 141 $25,845,807.00 $26,280,185.00 $0.00 $52,125,992.00 

Tax Class 9 (Single Family Attached 1,101 - 1,250) 76 $15,306,833.00 $14,137,598.00 $0.00 $29,444,431.00 

Tax Class 10 (Single Family Attached 901 - 1,100) 359 $55,522,289.00 $53,720,544.00 $0.00 $109,242,833.00 

Tax Class 11 (Single Family Attached 751 – 900) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 12 (Single Family Attached ≤ 750) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 13, 14 & 15 (Attached) [2] 1,286 $114,287,728.00 $196,630,188.00 $520,166.00 $311,438,082.00 

Tax Class U (Undeveloped) 1 $414,222.00 $1,045,910.00 $0.00 $1,460,132.00 

Subtotal Improved 4,773 $918,962,524.00 $1,279,417,259.00 $520,166.00 $2,198,899,949.00 

Unimproved 

Tax Class 1 (Single Family Detached > 2,100) 3 $974,991.00 $0.00 $0.00 $974,991.00 

Tax Class 2 (Single Family Detached 1,901 - 2,100) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 3 (Single Family Detached 1,701 - 1,900) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 4 (Single Family Detached 1,401 - 1,700) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 5 (Single Family Detached 1,251 - 1,400) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 6 (Single Family Detached < 1,251) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 7 (Single Family Attached > 1,400) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 8 (Single Family Attached 1,251 - 1,400) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 9 (Single Family Attached 1,101 - 1,250) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 10 (Single Family Attached 901 - 1,100) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 11 (Single Family Attached 751 – 900) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 12 (Single Family Attached ≤ 750) 0 $0.00  $0.00  $0.00  $0.00  

Tax Class 13, 14 & 15 (Attached) [2] 0 $0.00  $0.00  $0.00  $0.00  

Tax Class U (Undeveloped) 64 $41,811,168.00 $0.00 $0.00 $41,811,168.00 

Subtotal Unimproved 67 $42,786,159.00 $0.00 $0.00 $42,786,159.00 

Subtotal Taxable  4,840 $961,748,683.00 $1,279,417,259.00 $520,166.00 $2,241,686,108.00 

Tax Class E (Exempt) 460 $321,372,958.00 $623,715,855.00 $2,990,240.00 $948,079,053.00 

Tax Class T (Term) 6,345 $1,127,655,512.00 $1,440,394,439.00 $689,032.00 $2,568,738,983.00 

Total 11,645 $2,410,777,153.00 $3,343,527,553.00 $4,199,438.00 $5,758,504,144.00 
[1] Total Assessed Value as reported on the Fiscal Year 2017/2018 equalized tax roll of the County of San Diego. 
[2] Multiple units classified Multi-Family Attached Units share a single parcel within San Diego County and are grouped together for this Report.  
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B. Overlapping Debt Report 
 

Certain overlapping local agencies provide public services and assess property 
taxes, assessments, special taxes, and other charges on the property in CFD No. 1. 
Many of these local agencies have outstanding debt.  The direct and overlapping 
debt affecting the property in CFD No. 1 as of the date of this Report is outlined 
in Exhibit D. Exhibit D was prepared by National Tax Data, Inc., and has not 
been reviewed for completeness or accuracy by the School District or 
Cooperative Strategies.  Additional indebtedness could be authorized by the 
School District or other public agencies at any time.   

 
C. Assessed Values and Value-to-Lien Ratios 
 

A summary of the assessed values and value-to-lien ratios for all parcels within 
CFD No. 1 are shown on the following page. 
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Assessed Value-to-Lien Ratio Summary 

Tax Class (Land Use) 

Total  
Assessed  
Value [1] 

Series 2003 & Series 2008 
Special Tax Bonds Other [2] 

Total Lien 
Value-to-Lien 

Ratio 

Principal 
Amount 

Outstanding 

Value-to-
Lien Ratio 

for CFD 
Overlapping 

Debt 

General 
Obligation 

Debt 
Tax Class 1  
(Detached -  > 2,100) 

$1,141,336,246.00 $3,613,721.32 315.83:1 $0.00 $11,896,960.82 $15,510,682.13 73.58:1 

Tax Class 2  
(Detached - 1,901 - 2,100) 

$243,813,133.00 $847,285.47 287.76:1 $0.00 $2,541,437.99 $3,388,723.46 71.95:1 

Tax Class 3 
(Detached - 1,701 - 1,900) 

$141,186,451.00 $469,047.16 301.01:1 $0.00 $1,471,686.96 $1,940,734.13 72.75:1 

Tax Class 4  
(Detached - 1,401 - 1,700) 

$62,284,750.00 $206,522.46 301.59:1 $0.00 $649,238.32 $855,760.78 72.78:1 

Tax Class 5  
(Detached - 1,251 - 1,400) 

$7,150,868.00 $21,166.56 337.84:1 $0.00 $74,538.59 $95,705.15 74.72:1 

Tax Class 6  
(Detached - ≤ 1,250) 

$0.00 $0.00 NA $0.00 $0.00 $0.00 NA 

Tax Class 7  
(Detached - > 1,400) 

$100,392,022.00 $311,469.21 322.32:1 $0.00 $1,046,457.57 $1,357,926.77 73.93:1 

Tax Class 8  
(Detached - 1,251 - 1,400) 

$52,125,992.00 $175,941.30 296.27:1 $0.00 $543,346.35 $719,287.65 72.47:1 

Tax Class 9  
(Detached - 1,101 - 1,250) 

$29,444,431.00 $96,180.89 306.14:1 $0.00 $306,920.28 $403,101.17 73.04:1 

Tax Class 10 
(Detached - 901 - 1,100) 

$109,242,833.00 $380,351.13 287.22:1 $0.00 $1,138,715.88 $1,519,067.00 71.91:1 

Tax Class 11  
(Detached - 751 - 900) 

$0.00 $0.00 NA $0.00 $0.00 $0.00 NA 

Tax Class 12  
(Detached - ≤ 750) 

$0.00 $0.00 NA $0.00 $0.00 $0.00 NA 

Tax Class 13, 14 & 15 Attached [3] $311,438,082.00 $773,314.51 402.73:1 $0.00 $3,246,341.01 $4,019,655.52 77.48:1 

Tax Class U (Undeveloped) $43,271,300.00 $0.00 NA $0.00 $451,047.59 $451,047.59 95.94:1 

Subtotal for Taxable Parcels [4] $2,241,686,108.00 $6,895,000.00 325.12:1 $0.00 $23,366,691.36 $30,261,691.36 74.08:1 

Tax Class E (Exempt) $948,079,053.00 $0.00 NA $0.00 $9,882,503.41 $9,882,503.41 95.94:1 

Tax Class T (Term) $2,568,738,983.00 $0.00 NA $0.00 $26,775,796.48 $26,775,796.48 95.94:1 

Total [4] $5,758,504,144.00 $6,895,000.00 835.17:1 $0.00 $60,024,991.24 $66,919,991.24 86.05:1 

[1] Total Assessed Value as reported on the Fiscal Year 2017/2018 equalized tax roll of the County of San Diego. 
[2] Source: Detailed Direct and Overlapping Debt Report, National Tax Data, Inc. (attached as Exhibit D). 
[3] Multiple units classified Multi-Family Attached Units share a single parcel within San Diego County and are grouped together for this Report. 
[4] Totals may not sum due to rounding. 
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VI. REPORTS AND ADDITIONAL INFORMATION 
 
 
Below is a summary of various other reports and information regarding the Bonds 
which are required by the Disclosure Agreements. 
 
 
A. Reports to the California Debt and Investment Advisory Commission 
 

Copies of the reports prepared and filed with the California Debt and Investment 
Advisory Commission pursuant to Section 53359.5(b) of the Act for Fiscal Year 
2016/2017 are included as Exhibit E. 
 

B. Listed Events 
 

Pursuant to the Disclosure Agreements, CFD No. 1 shall give, or cause to be 
given, notice of the occurrence of any of the following events with respect to the 
Bonds, if material: 
 

(i)  Principal and interest payment delinquencies; 
(ii)  Non-payment related defaults; 
(iii)  Unscheduled draws on debt service reserves reflecting financial 

difficulties; 
(iv)  Unscheduled draws on credit enhancements reflecting financial 

difficulties; 
(v)  Substitution of credit or liquidity providers, or their failure to 

perform; 
(vi)  Adverse tax opinions or events affecting the tax-exempt status of 

the security; 
(vii) Modifications to rights of security holders; 
(viii)  Contingent or unscheduled bond calls; 
(ix)  Defeasances; 
(x)  Release, substitution, or sale of property securing repayment of the 

securities; and 
 (xi)  Rating changes. 
 

 None of these events occurred in Fiscal Year 2016/2017. 
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C. Additional Information 
 

In addition to any of the information expressly required to be provided by the 
Disclosure Agreements, CFD No. 1 shall provide such further information, if any, 
as may be necessary to make the specifically required statements, in light of the 
circumstances under which they are made, not misleading.  
 

In Fiscal Year 2016/2017, 558 units fulfilled their Annual Special Tax obligation 
pursuant to the RMA of CFD No. 1. Therefore, in addition to units that fulfilled 
their Special Tax obligation in prior Fiscal Years, 2,728 units will no longer be 
levied a Special Tax. 
 

 
S:\Clients\Poway Unified SD\SADM\CFDs\CFD No. 1\FY1617\Reports\Continuing Disclosure\Poway 
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EXHIBIT A 

 
Debt Service Schedules  

 







 

 

 
EXHIBIT B 

 
Rate and Method of Apportionment 

 
 











 

 

 
EXHIBIT C 

 
Annual Debt Service Coverage Summary Table 

 
 





 

 

 
EXHIBIT D 

 
Detailed Direct and Overlapping Debt Report 

 
 





 

 

 
EXHIBIT E 

 
Reports to the California Debt and 
Investment Advisory Commission 
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