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Moreno Valley Unified School District CFD No. 2004-4 

I.  Introduction 
 
This Annual Report (“Report”) has been prepared pursuant to the Continuing 
Disclosure Agreement (“Disclosure Agreement”) executed in connection with 
the issuance of the following debt:  
 

• 2015 Special Tax Bonds of Community Facilities District No. 2004-4 
issued on July 2, 2015, in the par amount of $3,855,000 (“Bonds”). 

 
Under the Disclosure Agreement, the Moreno Valley Unified School District 
(“School District”) has agreed to annually provide certain information related 
to the security of the Bonds.  This Report has been prepared by KeyAnalytics, a 
division of C. Financial Investments, Inc. (“KeyAnalytics”), at the direction of the 
School District to provide the required information.  
 
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 representation 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 Community 
Facilities District (“CFD”) No. 2004-4 since the date hereof. Capitalized terms 
used herein which are not otherwise defined shall have the meaning given 
them in the respective financing documents.  
 
If there are any questions regarding the information provided herein, please 
contact KeyAnalytics at (949) 282-1077. 
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Moreno Valley Unified School District CFD No. 2004-4 

II.  Audited Financial Statements 
 
CFD No. 2004-4 does not prepare audited financial statements, however, 
KeyAnalytics has received the School District’s annual unaudited financial 
statements for Fiscal Year 2021/2022 (“Statements”). Copies of the Statements 
are available online at http://emma.msrb.org.  At the time of posting, the 
audited financial statements have not been finalized.  Once the audited 
financial statements are finalized, a copy will be posted and available online 
at http://emma.msrb.org.   

http://emma.msrb.org/
http://emma.msrb.org/
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CFD No. 2004-4 have covenanted to annually levy the Special Tax in 
accordance with the First Amended Rate and Method of Apportionment 
(“RMA”), attached as Exhibit A, so long as the Bonds are outstanding. The items 
below summarize information required by the Disclosure Agreement.  
 
A. Changes to the First Amended Rate and Method of Apportionment 

 
There have been no changes to the RMA since the date of the closing of the 
Bonds.  
 

B. Special Tax Prepayments 
 
There has been no prepayment of the Special Tax since the date of the 
closing of the Bonds. 

 
C. Summary of Special Tax  
 

A summary of the Fiscal Year 2022/2023 Special Tax levy is outlined in the 
table below. 
 

Fiscal Year 2022/2023 
Special Tax by Tax Rate Category   

Tax Class/Land Use Sq. Footage Number of 
Units/Acres

Assigned Annual 
Special Tax Rate

Total Assigned 
Annual Special 

Taxes

1 - Residential Property 3,601 Sq. Ft. or Greater 10 Units $4,582.12 Per Unit $45,821.20 

2 - Residential Property 3,301 Sq. Ft. to 3,600 Sq. Ft. 13 Units $4,391.10 Per Unit 57,084.30 

3 - Residential Property 3,001 Sq. Ft. to 3,300 Sq. Ft. 15 Units $4,009.08 Per Unit 60,136.20 

4 - Residential Property 2,701 Sq. Ft. to 3,000 Sq. Ft. 23 Units $2,988.44 Per Unit 68,734.12 

5 - Residential Property 2,400 Sq. Ft. to 2,700 Sq. Ft. 6 Units $2,879.92 Per Unit 17,279.52 

6 - Residential Property 2,399 Sq. Ft. or Less 19 Units $2,664.04 Per Unit 50,616.76 

7 - Non-Residential Property [1] N/A 0.00 Acres $0.00 per Acre 0.00 

Total 86 Units $299,672.10 

[1] Non-Residential Properties are levied at $0.00 per Acre due to sufficient Special Tax Levy coverage from Residential Property. 
The Assigned Annual Special Tax Rate per the RMA is $21,032.98 per Acre.
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D. Special Tax Collections 
 
Delinquent Special Taxes for CFD No. 2004-4, as of June 30, 2022, for Fiscal 
Year 2021/2022 and prior Fiscal Years are summarized in the table below.  
There are no property owners who delinquent Special Taxes represent more 
than 5% of the Special Tax levy. 
 

Special Tax Levies and Collections 

 
 

E. Foreclosure Update 
 
The table below provides an update to the status of foreclosure actions 
currently being pursued by the School District with respect to delinquency 
Special Taxes in excess of the Foreclosure Covenants for CFD No. 2004-4. 
 

Foreclosure Status  

 
 

Aggregate 
Special Tax

Parcels 
Delinquent

Amount 
Collected

Amount 
Delinquent

Delinquency  
Rate

Remaining Amount 
Delinquent

Remaining 
Delinquency 

Rate

2014/2015 $316,857.70 1 $312,012.80 $4,844.90 1.53% $4,844.90 1.53%

2015/2016 260,883.06 1 256,894.04 3,989.02 1.53% 3,989.02 1.53%

2016/2017 266,100.36 2 258,471.62 7,628.74 2.87% 4,068.80 1.53%

2017/2018 271,422.66 1 267,272.48 4,150.18 1.53% 0.00 0.00%

2018/2019 276,851.14 0 276,851.14 0.00 0.00% 0.00 0.00%

2019/2020 282,387.44 0 282,387.44 0.00 0.00% 0.00 0.00%

2020/2021 288,035.54 0 288,035.54 0.00 0.00% 0.00 0.00%

2021/2022 293,795.98 0 293,795.98 0.00 0.00% 0.00 0.00%

Fiscal Year

Subject Fiscal Year June 30, 2022

Fiscal Year
Number 

of Parcels [1]

Foreclosed 
Delinquent 

Amount

Amount 
Collected

Balance
Remaining

Status of 
Foreclosure 
Proceedings

2014/2015 1 $4,844.90 $0.00 $4,844.90 Outstanding

2015/2016 1 3,989.02 0.00 3,989.02 Outstanding

2016/2017 1 4,068.80 0.00 4,068.80 Outstanding

[1] There is 1 unique parcels within CFD No. 2004-4 that has exceeded the foreclosure threshold and has been approved 
for foreclosure.
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Moreno Valley Unified School District CFD No. 2004-4 

 
The items below summarize information required by the Disclosure Agreement 
regarding outstanding debt and Assessed Valuations.  
 
A. Principal Amount of Bonds Outstanding 

 
The outstanding principal amount of the Bonds as of September 2, 2022, 
was $3,540,000. No parity bonds have been issued by CFD No. 2004-4. 
 

B. Value to Lien Ratios 
 
A summary of the value-to-lien ratios for CFD No. 2004-4 is found in the 
table below.   
 

Fiscal Year 2022/2023 
Secured Assessed Valuation to Lien Ratios 

Land Use Category
Number 

of Parcels

Fiscal Year 
2022/2023 

Actual Special Tax

Percentage of
Fiscal Year 

2022/2023 
Actual Special Tax

Bonds 
Outstanding [1]

Total 
Assessed Value [2]

Estimated Value-
to-Lien Ratio [3]

1 - 3,601 sq. ft. or greater 10 Units $45,821.20 15.29% $541,281.78 $4,420,581.00 8.17:1

2 - 3,301 sq. ft. to 3,600 sq. ft. 13 Units 57,084.30 19.05% 674,331.78 5,356,701.00 7.94:1

3 - 3,301 sq. ft. to 3,600 sq. ft. 15 Units 60,136.20 20.07% 710,383.61 6,922,056.00 9.74:1

4 - 3,301 sq. ft. to 3,600 sq. ft. 23 Units 68,734.12 22.94% 811,950.08 9,233,223.00 11.37:1

5 - 3,301 sq. ft. to 3,600 sq. ft. 6 Units 17,279.52 5.77% 204,121.44 2,389,617.00 11.71:1

6 - 2,399 sq. ft. or less 19 Units 50,616.76 16.89% 597,931.31 7,423,987.00 12.42:1

Taxable Property Subtotal 86 Units $299,672.10 100.00% $3,540,000.00 $35,746,165.00 10.10:1

7 - Non-Residential Property NA 0.00 0.00% 0.00 55,774.00 NA

Total 86 Units $299,672.10 100.00% $3,540,000.00 $35,801,939.00 10.11:1

[1] Reflects the Bonds outstanding as of September 2, 2022 and is allocated based on the Fiscal Year 2022/2023 Special Tax levy.
[2] Source: County of Riverside Assessor's Tax Roll dated July 1, 2022.
[3] Estimated assessed value-to-lien ratio.  Ratio calculated by dividing the Total Assessed Value by the sum of the Outstanding Bonds. Does not include other 
overlapping outstanding debt. 
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The items below summarize information required by the Disclosure 
Agreement regarding the Fiscal Agent Account balances. 
 

A. Fiscal Agent Account Balances 
 
The balance in each fund and account of the Bonds are listed in the table 
below. 
 

Fiscal Agent Account Balances (as of December 1, 2022)  

Account Name Balance

Special Tax Fund $0.03 
Prepayment Account 0.00 

Administrative Expense Fund 47,886.53 
Bond Fund 0.00 
Interest Account 0.00 
Principal Account 0.00 

Rebate Fund 0.00 
Reserve Fund 317,269.09 
Redemption Fund 0.00 
Optional Redemption Account 0.00 
Sinking Fund Redemption Account 0.00 
Mandatory Redemption Account 0.00 

Surplus School Facilities Fund 291,697.49 
Construction Fund 0.00 
School Facilities Account 0.00 
EMWD Account 0.00 
Tract 31089 Subaccount 0.00 
Tract 31414 Subaccount 0.00 
Cost of Issuance Account 0.00 

Total $656,853.14 
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All other funds, accounts, and subaccounts not listed above but listed within 
the Bond Indenture have been closed and/or are $0.00. 

 
B.  Reserve Requirement 

 
As of December 1, 2022, the Reserve Requirement for the Bonds and how it 
is funded is outlined in the table below. The Reserve Fund is below the 
Reserve Requirement; however, this is not due to a draw on the reserve for 
debt service or financial distress of CFD No. 2004-4, but due to a change in 
calculation. The Fiscal Agent has been notified of this deficiency and the 
Reserve Fund has been fully funded as of the date of this Report. 

 
Reserve Requirement  

 
 

 
 

  

 

Bonds Reserve Requirement Funding Source Amount on Deposit

2015 Special Tax Bonds $319,057.48 Cash Deposit $317,269.09
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Below is information regarding the Bonds as required by the Disclosure 
Agreement.  
 
A. Report to the California Debt and Investment Advisory Commission 

 
A copy of the Yearly Fiscal Status Report filed to the California Debt and 
Investment Advisory Commission (“CDIAC”) filed on or before October 30, 2022, 
has been attached as Exhibit B.  
 

B. Listed Events 
Pursuant to the Disclosure Agreement, CFD No. 2004-4 shall give, or cause to 
be given, notice of the occurrence of any of the following events with respect 
to the Bonds: 
 
 (i) Principal and interest payment delinquencies; 

 (ii)  Unscheduled draws on debt service reserves reflecting financial  
  difficulties; 

 (iii)  Unscheduled draws on credit enhancements reflecting financial  
  difficulties; 
 (iv)  Substitution of credit or liquidity provider, or their failure to perform;
 (v)  Adverse tax opinions or the issuance by the Internal Revenue Service  

of proposed or final determinations of taxability, Notices of Proposed 
Issue (IRS Form 5701-TEB); 

 (vi)  Defeasances; 
 (vii)  Tender offers; 
 (vii)  Rating changes; 
 (ix)  Bankruptcy, insolvency, receivership or similar proceedings; 
 (x) The consummation of a merger, consolidation or acquisition 

involving an obligated person or sale of all or substantially all of the 
assets of the obligated persons or their person, other than in the 
ordinary course of business, the entry into a definitive agreement to 
undertake such an action or the termination of a definitive agreement 
relating to any such actions, pother than pursuant to its term;
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 (xi) Appointment of a successor or additional fiscal agent or the change 
of the name of a fiscal agent;  

 (xii) Non payment related defaults; 
 (xiii)  Modification to the rights of Bondholders; 
 (xiv) Bonds calls; 
 (xv) Release, substitution, or sale of property securing repayment of the 

Bonds; and 
 (xvi)  Other material notices or determinations with respect to the tax 

status of the Bonds, or other material events affecting the tax status 
of the Bonds.  

 
None of these events occurred in Fiscal Year 2021/2022. 
 

C. Additional Information 
 
Pursuant to the Disclosure Agreement the School District shall provide further 
information, if any, as may be necessary to make the specifically required 
statements, considering the circumstances under which they are made, not 
misleading.   
 
After a thorough review the School District has determined that no additional 
information is needed for Fiscal Year 2021/2022. 

 
 

 

 

 

 

 

 

 

 

https://calschools.sharepoint.com/CFS/UNREGULATED/Moreno Valley/Developer Revenue/CFD Admin/CFD 
No. 2004-4/FY 2122/Cont Disc/MVUSD CFD 2004-4_FY 2122 ContDisc_D1.docx



V.  Report and Additional Information 

 
10 

Westside Union School District CFD No. 2005-1 – June 30, 2017 

 

 

Exhibit A 
 

First Amended Rate and Method of Apportionment 
of Special Taxes for 

Community Facilities District No. 2004-4 of the 
Moreno Valley Unified School District  
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Exhibit B 
 

California Debt and Investment  
Advisory Commission Reports 

Community Facilities District No. 2004-4 

 

 

 

 

 

 

 



Information as of Reporting Year End: 06/30/2022

Issuance

Issuer Name: Moreno Valley Unified School District CFD No 2004-4

Issue Name: 2015 Special Tax Bonds

Project Name:

Actual Sale Date: 06/18/2015

Settlement Date: 07/02/2015

Original Principal Amount: $3,855,000.00

Date of Filing: 10/26/2022

Reserve Fund Minimum Balance: Yes

Reserve Fund Minimum Balance Amount: $317,255.93

Credit Rating from Report of Final Sale

Credit Rating: Not Rated

Standard & Poor:

Fitch:

Moody's:

Other:

Credit Rating from Mello-Roos Last Yearly Fiscal Status Report

Credit Rating: Not Rated

Standard & Poor:

Fitch:

Moody's:

Other:

Credit Rating for This Reporting Period

Credit Rating: Not Rated

Standard & Poor:

MELLO ROOS REPORT
California Debt and Investment Advisory Commission, 915 Capitol Mall, 
Room 400, Sacramento, CA 95814 P.O. Box 942809, Sacramento, CA 

94209-0001 Tel.: (916) 653-3269 Fax: (916) 654-7440

CDIAC # : 2015-0918
10/26/2022

Page 1 of 3



Fitch:

Moody's:

Other:

Fund Balance

Principal Amount of Bonds Outstanding: $3,600,000.00

Bond Reserve Fund: $317,261.14

Capitalized Interest Fund: $0.00

Construction Fund(s): $0.00

Assessed Value

Assessed or Appraised Value Reported as of: 01/01/2022

Use Appraised Value only in first year or before annual tax roll billing commences: From Equalized Tax Roll

Total Assessed Value of All Parcels: $35,746,165.00

Tax Collection

Total Amount of Special Taxes Due Annually: $293,795.98

Total Amount of Unpaid Special Taxes Annually: $0.00

Does this agency participate in the County's Teeter Plan? No

Delinquent Reporting

Delinquent Parcel Information Reported as of Equalized Tax Roll of: 06/30/2022

Total Number of Delinquent Parcels: 1

Total Amount of Special Taxes Due on Delinquent Parcels: $8,833.92

Foreclosure

Date Foreclosure 
Commenced

Total Number of Foreclosure 
Parcels

Total Amount of Tax on Foreclosure 
Parcels

10/05/2017 1 $8,833.92

MELLO ROOS REPORT
California Debt and Investment Advisory Commission, 915 Capitol Mall, 
Room 400, Sacramento, CA 95814 P.O. Box 942809, Sacramento, CA 

94209-0001 Tel.: (916) 653-3269 Fax: (916) 654-7440

CDIAC # : 2015-0918
10/26/2022

Page 2 of 3



Retired Issues

Indicate Reason for Retirement: Not Retired

Filing Contact

Filing Contact Name: Justin Bjorgan

Agency/Organization Name: KeyAnalytics (California Financial Services)

Address: 555 Corporate Drive, Suite 100

City: Ladera Ranch

State: CA

Zip Code: 92694

Telephone: 949-2821077

Fax Number:

E-mail: jbjorgan@calschools.com

Comments

Issuer Comments:

MELLO ROOS REPORT
California Debt and Investment Advisory Commission, 915 Capitol Mall, 
Room 400, Sacramento, CA 95814 P.O. Box 942809, Sacramento, CA 

94209-0001 Tel.: (916) 653-3269 Fax: (916) 654-7440

CDIAC # : 2015-0918
10/26/2022

Page 3 of 3



Assessor's Parcel 
Number

Tax 
Year

Total 
Delinquent

Total Special 
Tax Levied

Percentage 
Delinquent

474-731-011 2014 $4,844.90 $4,844.90 100.00%
474-731-011 2015 $3,989.02 $3,989.02 100.00%

Moreno Valley Unified School District
Riverside County

Community Facilities District No. 2004-4
Fiscal Year 2021/2022 Tax Roll Delinquent Parcel Detail Report

Page 1 of 1
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