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The information herein for Community Facilities District No. 03-1 of the County of Riverside, (the “District” or 

“CFD No. 03-1”) was prepared by Webb Municipal Finance, LLC and the Riverside County Executive Office, as 

Administrators. Except as otherwise noted all information is current as of September 30, 2023. 
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Community Facilities District No. 03-1 

(Newport Road) 

Special Tax Refunding Bonds, Series 2014 

 

Project Description 

The District was formed to fund the acquisition and construction of facilities including Newport Road as a six 

lane urban arterial with raised center median from Menifee Road to Winchester Road (State Highway 79) with 

required drainage appurtenances and connectors to existing streets. All of the public facilities funded have been 

accepted/dedicated by the appropriate public agency. 

 

Project Location 

The District is irregular in shape and consists of low mountains to rolling hills and level farm land. The district is 

generally located in the Menifee/Winchester Valley area, partially in the eastern portion of the City of Menifee 

and partially in an unincorporated portion of south Riverside County, about 35 miles southeast of the City of 

Riverside and 65 miles north of San Diego, west of the City of Hemet and north of the cities of Murrieta and 

Temecula. Specifically, the District is located east of Menifee Road, south of Simpson Road, north of Holland 

Road and west of Highway 79. 

 

Series 2014 Bonds 

The Special Tax Refunding Bonds, Series 2014 (the “Bonds”) in the amount of $14,390,000, with interest rates 

ranging from 2.00% to 5.00% were issued on December 16, 2014, to refund the District’s outstanding Special Tax 

Bonds, Series 2004 maturing on and after September 1, 2015.  Interest on the Bonds is payable semi-annually on 

March 1 and September 1. The date for the final maturity of Bonds is September 1, 2030. The amount of Series 

2014 Bonds Outstanding as of September 30, 2023 is $7,305,000. 

There are no remaining unissued bonds authorized for the District. 
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A Special Tax is levied each year to pay the principal and interest obligations on the Bonds of the District. The amount levied each year is 

determined by the Special Tax formula and can vary from year to year but shall not exceed the maximum authorized (or permitted) Special Tax 

rates. The amount levied for Fiscal Year 2023-24 was $1,303,641.18. 

 

Table 2-1 

Special Tax Levy 

Land Use 

Category Description Parcels 

Special Tax 

Levied 

FY 2023-24 

Maximum Tax 

FY 2023-24 

% of Maximum1 

Tax 

Series 2014 

Bonds 

Outstanding 

Total Assessed 

Value  

FY 2023-24 

Value-to-

Lien 

Ratio 

Developed  Single Family Property 3,813 $884,616  $898,610  98.44% $4,956,977  $1,152,910,229  232.58:1 

Developed Non-Residential Property 8 $9,503  $9,503  100.00% $53,249  $21,269,278  399.43:1 

IA Initial Taxable Property 31 $213,894  $584,324  36.61% $1,198,561  $16,458,814  13.73:1 

UP Undeveloped Property 405 $195,629  $534,438  36.60% $1,096,212  $78,290,614  71.42:1 

Total   4,257 $1,303,641  $2,026,875  64.32% $7,305,000  $1,268,928,935  173.71:1 

 

 
1  Percentages represent the amount of the FY 2023-24 Special Tax Levy relative to the Maximum Tax for each Land Use Category. 



Section 3 
 

Property Ownership 
 

 

Annual Continuing Disclosure Report for Fiscal Year ending June 30, 2023 

Riverside County CFD No. 03-1 (Newport Road), Series 2014 
 3 

 

The following tables present certain property ownership data, parcel information, and the development status 

of the District. 

 

Table 3-1 

Largest Property Owners Based on Total Special Taxes Levied 

Fiscal Year 2023-24 

Owner Parcels 

Total Special Taxes  

FY 2023-24 

% of Total 

Special 

Taxes 

Total AV2 

FY 2023-24 

% of 

Total AV 

BRPLD 420 $97,440.00  7.47% $8,156,400  0.64% 

RHV VALLEY GLEN 13 $53,461.52  4.10% $4,421,696  0.35% 

FORESTAR (USA) REAL ESTATE GROUP INC 222 $51,504.00  3.95% $8,158,888  0.64% 

SAN PEDRO FARM RANCON 1 $48,002.68  3.68% $1,662,967  0.13% 

GM GABRYCH FAMILY LP 184 $42,688.00  3.27% $3,569,798  0.28% 

SR CONESTOGA 5 $41,932.26  3.22% $4,949,396  0.39% 

SALT CREEK I 1 $35,739.60  2.74% $289,055  0.02% 

COPPER SKYE-MENIFEE 306 $34,453.40  2.64% $10,473,712  0.83% 

KB HOME COASTAL INC 73 $32,696.96  2.51% $7,173,231  0.57% 

SALT CREEK II 3 $27,715.90  2.13% $145,719  0.01% 

Subtotal 1,228 $465,634.32  35.72% $49,000,862  3.86% 

All Others 3,029 $838,006.86  64.28% $1,219,928,073  96.14% 

Total 4,257 $1,303,641.18  100.00% $1,268,928,935  100.00% 

 

Table 3-2 

Value-to-Lien Ratios Based on Assessed Values and Bonds Outstanding3 

Value-to-Lien Parcels 

Total AV FY 

2023-24 

% of 

Total AV 

Series 2014 

Bonds Outstanding 

% 

Outstanding 

Value-to-

Lien 

Less than 5.00:14 128 $1,115,254  0.09% $626,289  8.57% 1.78:1 

Between 5.01 – 45.00:1 1,265 $54,723,786  4.31% $2,913,139  39.88% 18.79:1 

Between 45.01 – 85.00:1 28 $15,990,963  1.26% $252,874  3.46% 63.24:1 

Between 85.01 – 125.00:1 26 $10,569,862  0.83% $98,986  1.36% 106.78:1 

Between 125.01 – 165.00:1 34 $19,474,562  1.53% $122,536  1.68% 158.93:1 

Between 165.01 – 205.00:1 116 $31,636,595  2.49% $170,773  2.34% 185.26:1 

Between 205.01 – 245.00:1 142 $48,579,378  3.83% $213,506  2.92% 227.53:1 

Between 245.01 – 285.00:1 261 $85,228,055  6.72% $317,596  4.35% 268.35:1 

Between 285.01 – 325.00:1 602 $214,464,277  16.90% $698,751  9.57% 306.93:1 

Between 325.01 – 365.00:1 359 $136,181,811  10.73% $404,276  5.53% 336.85:1 

Greater than 365.01:15   1,296  $650,964,392  51.30% $1,486,274  20.35% 437.98:1 

Total 4,257 $1,268,928,935 100.00% $7,305,000 100.00% 173.71:1 

 

 
2  Assessed Valuation (AV) is based on information provided in the Riverside County Assessor’s records for Fiscal Year 2023-24 and may or 

may not accurately reflect true market value. 
3  Principal Amount of Bonds Outstanding is as of September 30, 2023. 
4  Minimum value-to-lien is 0.00:1. There are 11 parcels with a value-to-lien of 0.00:1 due to not having AV, though they are still subject 

to the special tax. 
5  Maximum value-to-lien is 3,568.79:1 
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The following table summarizes the number of delinquent parcels, the amount delinquent, the delinquency 

charges6, and the amount due7 for each Fiscal Year. Delinquencies and delinquency charges are calculated as of 

September 30, 2023. There are no delinquent property owners responsible for more than 5% of the annual 

special tax levy. 

Table 5-1 

Special Tax Delinquency Summary 

Fiscal Year 

Special Taxes 

Levied 

Parcels 

Levied 

Delinquent 

Special 

Taxes 

Delinquency 

Charges 

Total 

Amount 

Due 

Delinquent 

Parcels 

% 

Delinquent 

2010-11 $1,715,486.82 1,460 $0.00 $0.00 $0.00 0 0.00% 

2011-12 $1,511,180.40 1,460 $903.00 $1,918.88 $2,821.88 1 0.06% 

2012-13 $1,509,458.52 1,453 $0.00 $0.00 $0.00 0 0.00% 

2013-14 $1,491,023.44 1,453 $0.00 $0.00 $0.00 0 0.00% 

2014-15 $1,486,769.82 1,453 $0.00 $0.00 $0.00 0 0.00% 

2015-16 $1,335,674.94 1,441 $0.00 $0.00 $0.00 0 0.00% 

2016-17 $1,341,755.96 1,690 $0.00 $0.00 $0.00 0 0.00% 

2017-18 $1,339,008.92 1,924 $0.00 $0.00 $0.00 0 0.00% 

2018-19 $1,331,669.58 2,293 $232.00 $200.68 $432.68 1 0.02% 

2019-20 

2020-21 

2021-22 

2022-23 

$1,332,551.74 

$1,340,517.94 

$1,338,112.54 

$1,319,065.58 

2,734 

2,810 

3,795 

3,869 

$464.00 

$580.00 

$1,160.00 

$2,436.00 

$317.84 

$292.90 

$377.00 

$353.22 

$781.84 

$872.90 

$1,537.00 

$2,789.22 

3 

3 

6 

13 

0.03% 

0.04% 

0.09% 

0.18% 

Total $18,392,276.20  $5,775.00 $3,460.52 $9,235.52 17 0.03% 

 

There are no delinquent property owners who represent more than 5% of the annual Special Tax levy. 

 

Funds Available for the Payment of Scheduled Debt Service 

The current year’s levy of $1,303,641.18 is expected to generate sufficient revenue to cover the full year’s debt 

service of $1,268,425.00, without impacting the Reserve Fund. 

 

Foreclosure Covenant 

The District will covenant in the Indenture with and for the benefit of the Owners of the Series 2014 Bonds that 

the Community Facilities District will commence appropriate judicial foreclosure proceedings against parcels 

with total Special Tax delinquencies in excess of $5,000 (not including interest and penalties thereon) by the 

October 1 following the close of each Fiscal Year in which the last of such Special Taxes were due and will 

commence appropriate judicial foreclosure proceedings against all parcels with delinquent Special Taxes by the 

October 1 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 in such Fiscal Year, and diligently pursue to completion such 

foreclosure proceedings. However, notwithstanding the foregoing, the District may elect to accept payment 

from a property owner of at least the enrolled amount but less than the full amount of the penalties, interest, 

costs and attorneys’ fees related to a Special Tax delinquency, if permitted by law. Additionally, notwithstanding 

the foregoing, in certain instances the amount of a Special Tax delinquency on a particular parcel is so small that 

 
6  These charges include a 10% penalty on each past due installment and 1.5% per month “redemption penalty” (or “interest”) on the 

original delinquent amount, which begins to accrue July 1 of the tax year following the delinquency. 
7  In addition to the amount due, parcels which have an existing foreclosure judgment recorded against them will include judicial 

foreclosure costs not included in this column. 
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the cost of appropriate foreclosure proceedings will far exceed the Special Tax delinquency and in such cases 

foreclosure proceedings may be delayed by the District until there are sufficient Special Tax delinquencies 

accruing to such parcel (including interest and penalties thereon) to warrant the foreclosure proceedings cost. 

As of September 30, 2023, there are no foreclosure actions within the District. As of the filing of this report, the 

District has commenced appropriate foreclosure proceedings in accordance with the Foreclosure Covenant.  
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Table 6-1 

Investment Portfolio as of September 30, 20238 

Fund Description Fund Balance 

Special Tax Fund $258,510.96 

Bond Fund $245.11 

Reserve Fund $1,278,318.76 

Admin Exp Fund $8,412.46 

Earnings Fund $67,291.27 

Total $1,612,778.56 

 

Reserve Fund 

The Reserve Fund must be maintained at the Reserve Requirement which is defined, as of any date of 

calculation, as an amount equal to the lesser of (a) Maximum Annual Debt Service on the Outstanding Bonds, (b) 

10% of the total original principal amount of the Bonds, or (c) 125% of average Annual Debt Service on the 

Outstanding Bonds. In the event that Special Tax revenue is insufficient to pay debt service, money may be 

transferred from this Fund to the appropriate account of the Bond Fund. The Reserve Fund will then be 

replenished by increasing the next year’s Special Tax levy to the extent permitted by law. As of September 30, 

2023 the balance in the Reserve Fund was $1,278,318.76 and the Reserve Requirement was $1,268,425.00. 

 

Financial Statements 

PLEASE NOTE: The Riverside County Fiscal Year 2022-23 Annual Comprehensive Financial Report (CAFR) is 

submitted to the Municipal Securities Rulemaking Board using EMMA (Electronic Municipal Market Access) 

under separate cover and is incorporated herein by reference. 

 

 
8  All investments are in compliance with “authorized investments” as defined in the Series 2014 Indenture, and in accordance with 

County of Riverside Land Secured Financing District Investment Policy B-19. 
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The following events as set forth in Rule 15c2-12 promulgated by the Securities and Exchange Commission are 

considered material by the District. 

 

Significant Events 

Occurred in FY 

2022-23 

1. Principal and interest payment delinquencies. Not Applicable 

2. Unscheduled draws on debt service reserves reflecting financial difficulties. Not Applicable 

3. Unscheduled draws on credit enhancements reflecting financial difficulties. Not Applicable 

4. Substitution of credit or liquidity providers, or their failure to perform. Not Applicable 

5. Adverse tax opinions or issuance by the Internal Revenue Service of proposed or final 

determination of taxability or of a Notice of Proposed Issue (IRS Form 5701 TEB). 
Not Applicable 

6. Tender offers. Not Applicable 

7. Defeasances. Not Applicable 

8. Rating changes. Not Applicable 

9. Bankruptcy, insolvency, receivership or similar event of the Community Facilities District. Not Applicable 

10. Unless described in paragraph (v) of subsection (a) of this Section, other material notices 

or determinations by the Internal Revenue Service with respect to the tax status of the 

Series 2012 Bonds. 

Not Applicable 

11. Modification to rights of holders of the Series 2014 Bonds. Not Applicable 

12. Optional, unscheduled or contingent Series 2014 Bond calls. Not Applicable 

13. Release, substitution, or sale of property securing repayment of the Series 2012 Bonds. Not Applicable 

14. Non-payment related defaults. Not Applicable 

15. The consummation of a merger, consolidation, or acquisition involving an obligated 

person or the sale of all or substantially all of the assets of the obligated 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, other than pursuant to its terms. 

Not Applicable 

16. Appointment of a successor or additional Trustee, or the change of name of a Trustee. Not Applicable 

  

Notwithstanding the foregoing, notices of Listed Events described in Section 4a, subsection (7) and Section 4b, 

subsection (3) of the Continuing Disclosure Certificate need not be given any earlier than the notice (if any) of 

the underlying event is given to holders of affected Series 2014 Bonds pursuant to the Indenture. 
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 County of Riverside 681301 - CFD 03-1 (Newport Road) Series 2014

Payment
Date

Interest
Rate Principal

Principal 
Outstanding Interest

Semi Annual
 Debt Service

Annual 
Debt Service

Call
Premium

3/1/2015 $14,390,000.00 $124,274.74 $124,274.74 0.0000%

9/1/2015 2.0000% $860,000.00 $13,530,000.00 $298,259.38 $1,158,259.38 $1,282,534.12 0.0000%

3/1/2016 $13,530,000.00 $289,659.38 $289,659.38 0.0000%

9/1/2016 3.0000% $700,000.00 $12,830,000.00 $289,659.38 $989,659.38 $1,279,318.76 0.0000%

3/1/2017 $12,830,000.00 $279,159.38 $279,159.38 0.0000%

9/1/2017 3.0000% $720,000.00 $12,110,000.00 $279,159.38 $999,159.38 $1,278,318.76 0.0000%

3/1/2018 $12,110,000.00 $268,359.38 $268,359.38 0.0000%

9/1/2018 3.0000% $740,000.00 $11,370,000.00 $268,359.38 $1,008,359.38 $1,276,718.76 0.0000%

3/1/2019 $11,370,000.00 $257,259.38 $257,259.38 0.0000%

9/1/2019 3.0000% $760,000.00 $10,610,000.00 $257,259.38 $1,017,259.38 $1,274,518.76 0.0000%

3/1/2020 $10,610,000.00 $245,859.38 $245,859.38 0.0000%

9/1/2020 4.0000% $780,000.00 $9,830,000.00 $245,859.38 $1,025,859.38 $1,271,718.76 0.0000%

3/1/2021 $9,830,000.00 $230,259.38 $230,259.38 0.0000%

9/1/2021 4.0000% $810,000.00 $9,020,000.00 $230,259.38 $1,040,259.38 $1,270,518.76 0.0000%

3/1/2022 $9,020,000.00 $214,059.38 $214,059.38 0.0000%

9/1/2022 4.0000% $840,000.00 $8,180,000.00 $214,059.38 $1,054,059.38 $1,268,118.76 0.0000%

3/1/2023 $8,180,000.00 $197,259.38 $197,259.38 0.0000%

9/1/2023 4.1250% $875,000.00 $7,305,000.00 $197,259.38 $1,072,259.38 $1,269,518.76 0.0000%

3/1/2024 $7,305,000.00 $179,212.50 $179,212.50 0.0000%

9/1/2024 4.2500% $910,000.00 $6,395,000.00 $179,212.50 $1,089,212.50 $1,268,425.00 0.0000%

3/1/2025 $6,395,000.00 $159,875.00 $159,875.00 0.0000%

9/1/2025 5.0000% $945,000.00 $5,450,000.00 $159,875.00 $1,104,875.00 $1,264,750.00 0.0000%

3/1/2026 $5,450,000.00 $136,250.00 $136,250.00 0.0000%

9/1/2026 5.0000% $990,000.00 $4,460,000.00 $136,250.00 $1,126,250.00 $1,262,500.00 0.0000%

3/1/2027 $4,460,000.00 $111,500.00 $111,500.00 0.0000%

9/1/2027 5.0000% $1,040,000.00 $3,420,000.00 $111,500.00 $1,151,500.00 $1,263,000.00 0.0000%

3/1/2028 $3,420,000.00 $85,500.00 $85,500.00 0.0000%

9/1/2028 5.0000% $1,085,000.00 $2,335,000.00 $85,500.00 $1,170,500.00 $1,256,000.00 0.0000%

3/1/2029 $2,335,000.00 $58,375.00 $58,375.00 0.0000%

9/1/2029 5.0000% $1,140,000.00 $1,195,000.00 $58,375.00 $1,198,375.00 $1,256,750.00 0.0000%

3/1/2030 $1,195,000.00 $29,875.00 $29,875.00 0.0000%

9/1/2030 5.0000% $1,195,000.00 $0.00 $29,875.00 $1,224,875.00 $1,254,750.00 0.0000%

Totals: $14,390,000.00 $5,907,459.20 $20,297,459.20 $20,297,459.20

Bond Issue Date: 12/16/2014

Original Bond Principal: $14,390,000.00

Execution Time: 2/8/2019 2:55:33 PMAlbert A. Webb Associates Page 1 of 1

Debt Service Schedule - Current
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