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MATURITY DATE  CUSIP* 
  

Current Interest Bonds 
 

   
09/01/2020  616874TE3 
09/01/2021  616874TF0 
09/01/2022  616874TG8 
09/01/2023  616874TH6 
09/01/2024  616874TJ2 
09/01/2025  616874TK9 
09/01/2026  616874TL7 
09/01/2027  616874TM5 
09/01/2028  616874TN3 
09/01/2029  616874TP8 
09/01/2030  616874TQ6 
09/01/2031  616874TR4 
09/01/2032  616874TS2 
09/01/2033  616874TT0 
09/01/2034  616874TU7 
09/01/2035  616874TV5 
09/01/2036  616874TW3 
09/01/2037  616874TX1 
09/01/2038  616874TY9 
09/01/2039  616874TZ6 
09/01/2040  616874UA9 

   
Current Interest Term Bonds 

   
09/01/2045  616874UB7 
090/1/2049  616874UC5 
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*CUSIP® is a registered trademark of the American Bankers Association.  
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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: 
 

• Series 2020 Special Tax Bonds of Community Facilities District No. 
2016-1 issued on February 13, 2020, in the par amount of $5,245,000 
(“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. 2016-1 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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II.  Audited Financial Statements 
 
CFD No. 2016-1 does not prepared annual 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. 2016-1 have covenanted to annually levy the Special Tax in 
accordance with the 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 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.
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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 2,300 Sq. Ft. or Less 35 Units $2,474.26 Per Unit $86,599.10 

2 - Residential Property  2,301 Sq. Ft. to 2,500 Sq. Ft. 21 Units $2,590.28 Per Unit 54,395.88 

3 - Residential Property  2,501 Sq. Ft. to 2,700 Sq. Ft. 18 Units $2,706.30 Per Unit 48,713.40 

4 - Residential Property  2,701 Sq. Ft. to 2,900 Sq. Ft. 3 Units $2,822.32 Per Unit 8,466.96 

5 - Residential Property  2,901 Sq. Ft. to 3,100 Sq. Ft. 36 Units $2,938.32 Per Unit 105,779.52 

6 - Residential Property  3,101 Sq. Ft. to 3,300 Sq. Ft. 1 Unit $2,964.74 Per Unit 2,964.74 
7 - Residential Property  3,301 Sq. Ft. to 3,500 Sq. Ft. 0 Units $3,080.76 Per Unit 0.00 
8 - Residential Property  3,501 Sq. Ft. to 3,700 Sq. Ft. 0 Units $3,197.94 Per Unit 0.00 
9 - Residential Property Greater than 3,701 Sq. Ft. 0 Units $3,313.94 Per Unit 0.00 
10 - Non-Residential Property [1] N/A 0.00 Acres $0.00 Per Acre 0.00 

Undeveloped Property [2] N/A 0.00 Acres $0.00 Per Acre 0.00 

Total 114 Units $306,919.60 

[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 for Non-Residential Property per the RMA is $11,944.03 per Acre. 
[2] Undeveloped Properties are levied at $0.00 per Acre due to sufficient Special Tax Levy coverage from Residential Property. The Assigned Annual Special 
Tax Rate for Undeveloped Property per the RMA is $11,944.03 per Acre. 
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D. Special Tax Collections 
 
Delinquent Special Taxes for CFD No. 2016-1, 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 
 
No parcel has exceeded the foreclosure thresholds of CFD No. 2016-1, 
therefore, CFD No. 2016-1 does not have any outstanding foreclosures. 
 

 

Aggregate Special 
Tax

Parcels 
Delinquent

Amount Collected Amount Delinquent Delinquency  
Rate

Remaining Amount 
Delinquent

Remaining 
Delinquency 

Rate

2018/2019 $43,039.30 0 $43,039.30 $0.00 0.00% $0.00 0.00%

2019/2020 185,691.78 0 185,691.78 0.00 0.00% 0.00 0.00%

2020/2021 286,863.16 1 286,863.16 2,489.70 0.87% 2,489.70 0.87%

2021/2022 300,901.42 4 291,558.26 9,343.16 3.11% 9,343.16 3.11%

Fiscal Year

Subject Fiscal Year June 30, 2022
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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 $5,130,000. No parity debt has been issued by CFD No. 2016-1. 
 

B. Value to Lien Ratios 
 
A summary of the value-to-lien ratios for CFD No. 2016-1 are found in the 
table below.  The Overlapping Debt report listing the Assessed Values and 
overlapping liens is attached as Exhibit B. 
 

Fiscal Year 2022/2023 
Secured Assessed Valuation to Lien Ratios   

Land Use Category

Number of 
Taxable 

Dwelling 
Units

Fiscal Year 
2022/2023 

Actual Special Tax [1]

Percentage of
Fiscal Year 

2022/2023 
Actual Special Tax

Bonds 
Outstanding [2] Overlapping Debt [3] Combined 

Overlapping Liens 
Total 

Assessed Value [4]
Estimated Value-
to-Lien Ratio [5]

1- 2,300 Sq. Ft. or Less 35 Units $86,599.10 28.22% $1,447,458.50 $211,638.61 $1,659,097.11 $17,055,170.00 11.78:1

2- 2,301 Sq. Ft. to 2,500 Sq. Ft. 21 Units 54,395.88 17.72% 909,198.58 130,738.94 1,039,937.52 10,535,766.00 11.59:1

3- 2,501 Sq. Ft. to 2,700 Sq. Ft. 18 Units 48,713.40 15.87% 814,218.91 121,439.18 935,658.09 9,786,333.00 12.02:1

4- 2,701 Sq. Ft. to 2,900 Sq. Ft. 3 Units 8,466.96 2.76% 141,520.79 20,434.87 161,955.66 1,646,770.00 11.64:1

5- 2,901 Sq. Ft. to 3,100 Sq. Ft. 36 Units 105,779.52 34.46% 1,768,049.15 248,126.28 2,016,175.43 19,995,576.00 11.31:1

6- 3,101 Sq. Ft. to 3,300 Sq. Ft. 1 Unit 2,964.74 0.97% 49,554.07 7,858.11 57,412.18 633,256.00 12.78:1

7- 3,301 Sq. Ft. to 3,500 Sq. Ft. 0 Units 0.00 0.00% 0.00 0.00 0.00 0.00 NA

8- 3,501 Sq. Ft. to 3,700 Sq. Ft. 0 Units 0.00 0.00% 0.00 0.00 0.00 0.00 NA

9- Greater than 3,701 Sq. Ft. 0 Units 0.00 0.00% 0.00 0.00 0.00 0.00 NA

Developed Property Subtotal 114 Units $306,919.60 100.00% $5,130,000.00 $740,236.00 $5,870,236.00 $59,652,871.00 11.63:1

10 - Non Residential 0.00 Acres $0.00 0.00% $0.00 $0.00 $0.00 $0.00 NA

Undeveloped 0.00 Acres 0.00 0.00% 0.00 0.00 0.00 0.00 NA

Total 114 Units $306,919.60 100.00% $5,130,000.00 $740,236.00 $5,870,236.00 $59,652,871.00 11.63:1

[1] Special Taxes shown reflect the Fiscal Year 2022/2023 Special Taxes on Developed Property levied at 100%of the Assigned Special Tax.

[4] Source: County of Riverside Assessor's Tax Roll dated July 1, 2022.
[5] Estimated assessed value-to-lien ratio.  Ratio calculated by dividing the Total Assessed Value by the sum of the combined overlapping outstanding debt. 

[2] Calculated by multiplying the Percentage Share of Special Tax Levy for Fiscal Year 2022/2023 on Developed Property by the total CFD No. 2016-1 Bonds principal amount of $5,130,000.
[3] See the Overlapping Debt Report attached as Exhibit B for overlapping liens.
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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 $11.77 
Prepayment Account 0.00 

Administrative Expense Fund 26,105.49 
Bond Fund 608.64 

Interest Account 0.00 
Principal Account 0.00 

Reserve Fund 398,039.34 
Redemption Fund 0.00 

Optional Redemption Account 0.00 
Sinking Fund Redemption Account 0.00 
Mandatory Redemption Account 0.00 

Construction Fund 0.00 
School Facilities Account 94,813.16 
EMWD Faculties Account 988,800.56 
Cost of Issuance Account 0.00 

Residual Fund 58,843.49 
Rebate Fund 0.00 

Total $1,567,222.45 
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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 current balance of the funds 
within the Reserve Fund does not meet the Reserve Requirement. This is 
not due to a draw on the Reserve Fund or due to any financial hardships of 
CFD No. 2016-1 but due to the change in the calculation on September 2, 
2022. When Special Taxes become available, the amount of funds needed 
to satisfy the Reserve Requirement will be transferred from the Special Tax 
Fund to the Reserve Fund, thus satisfying the Reserve Requirement. 

 
Reserve Requirement  

 
 

 
 

  

Bonds Reserve Requirement Funding Source Amount on Deposit

Series 2020 Special Tax Bonds $398,712.41 Cash Deposit $398,039.34



s 
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VI.  Reports and Additional Information 
 
Below is information regarding the Bonds as required by the Disclosure 
Agreement.  
 
A. Report to the California Debt and Investment Advisory Commission 

 
Copies of the Yearly Fiscal Status Report filed to the California Debt and 
Investment Advisory Commission (“CDIAC”) filed on or before October 30, 2022, 
and the Annual Debt and Transparency Report filed to CDIAC on or before 
January 31, 2023, are also attached as Exhibit C. 
 

B. Listed Events 
 
Pursuant to the Disclosure Agreement, CFD No. 2016-1 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) Default, event of acceleration, termination event, modification of 

terms, or other similar events under the terms of a Financial 
Obligation, any of which reflect financial difficulties;  

 (x)  Bankruptcy, insolvency, receivership or similar proceedings; 
 (xi) 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 
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  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; 

 (xii) Appointment of a successor or additional fiscal agent or the change 
of the name of a fiscal agent; 

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

Bonds (including the release of any Letter of Credit); 
 (xvii)  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; and 

 (xviii) Incurrence of a Financial Obligation, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar 
terms of a Financial Obligation, any of which affect Bondowners.  

 
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. 2016-1/FY 2122/Cont Disc/MVUSD CFD 2016-1 FY 2122 ContDisc_D1.docx 
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Exhibit A 
 

Rate and Method of Apportionment 
of Special Taxes for 

Community Facilities District No. 2016-1 of the 
Moreno Valley Unified School District  

   





et seq













ad
valorem
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Exhibit B 
 

Overlapping Debt Report 
Community Facilities District No. 2016-1 

 

 

 

 

 

 

 

 



  
 
 
 
 
 

MORENO VALLEY UNIFIED SCHOOL DISTRICT COMMUNITY FACILITIES DISTRICT NO. 2016-1 
 
2022-23 Local Secured Assessed Valuation:  $59,654,396  (Land and Improvements) 
 
DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT: % Applicable Debt 1/1/23 
Metropolitan Water District General Obligation Bonds 0.002%  $          328   
Riverside County Flood Control and Water Conservation District, Zone No. 4 0.082 4,437 (1) 
Riverside City Community College District General Obligation Bonds 0.042 123,695  
Moreno Valley Unified School District General Obligation Bonds 0.290 611,776  
Moreno Valley Unified School District Community Facilities District No. 2016-1 100. 5,130,000  
TOTAL DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT  $5,870,236   
    
OVERLAPPING GENERAL FUND DEBT:     
Riverside County General Fund Obligations 0.016%  $112,779   
Riverside County Pension Obligation Bonds 0.016 133,736  
Moreno Valley Unified School District Certificates of Participation 0.290 17,385  
City of Moreno Valley General Fund Obligations 0.282 198,738  
  TOTAL OVERLAPPING GENERAL FUND DEBT  $462,638   
    
  COMBINED TOTAL DEBT  $6,332,874  (2) 
 
(1) 2015 Negotiable Promissory Notes secured by the District’s share of 1% Ad Valorem property tax revenues collected on 

properties within Zone 4.  The Notes are not secured by a direct property tax lien. 
(2) Excludes tax and revenue anticipation notes, enterprise revenue, mortgage revenue and non-bonded capital lease obligations. 
 
Ratios to 2022-23 Assessed Valuation: 
  Direct Debt  ($5,130,000)  ......................................................... 8.60% 
  Total Direct and Overlapping Tax and Assessment Debt ........... 9.84% 
  Combined Total Debt................................................................ 10.62% 
 
KD:($500) 
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Exhibit C 
 

California Debt and Investment  
Advisory Commission Reports 

Community Facilities District No. 2016-1 

 

 

 

 

 



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

Issuance

Issuer Name: Moreno Valley Unified School District CFD No 2016-1

Issue Name: 2020 Special Tax Bonds

Project Name: School & EMWD Facilities

Actual Sale Date: 01/29/2020

Settlement Date: 02/13/2020

Original Principal Amount: $5,245,000.00

Date of Filing: 10/26/2022

Reserve Fund Minimum Balance: Yes

Reserve Fund Minimum Balance Amount: $395,101.03

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 # : 2019-2293
10/26/2022

Page 1 of 3



Fitch:

Moody's:

Other:

Fund Balance

Principal Amount of Bonds Outstanding: $5,175,000.00

Bond Reserve Fund: $395,160.22

Capitalized Interest Fund: $0.00

Construction Fund(s): $1,074,293.21

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: $59,652,871.00

Tax Collection

Total Amount of Special Taxes Due Annually: $300,901.42

Total Amount of Unpaid Special Taxes Annually: $9,343.16

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: 4

Total Amount of Special Taxes Due on Delinquent Parcels: $11,832.86

Foreclosure

Date Foreclosure 
Commenced

Total Number of Foreclosure 
Parcels

Total Amount of Tax on Foreclosure 
Parcels

Retired Issues

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 # : 2019-2293
10/26/2022

Page 2 of 3



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 # : 2019-2293
10/26/2022

Page 3 of 3



Assessor's Parcel 
Number

Tax 
Year

Total 
Delinquent

Total Special 
Tax Levied

Percentage 
Delinquent

474-742-009 2020 $2,489.70 $2,489.70 100.00%
474-740-011 2021 $1,269.74 $2,539.48 50.00%
474-742-009 2021 $2,539.48 $2,539.48 100.00%
474-750-011 2021 $2,653.22 $2,653.22 100.00%
474-750-018 2021 $2,880.72 $2,880.72 100.00%

Moreno Valley Unified School District
Riverside County

Community Facilities District No. 2016-1
Fiscal Year 2021/2022 Tax Roll Delinquent Parcel Detail Report
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