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Community Facilities District No. 2017-2 
(Valencia/Seville) 
2018 Special Tax Bonds 

1. Bond Profile  
 
Project Description 
 

The Community Facilities District No. 2017-2 (the �CFD No. 2017-2� or the �District�) was formed to finance the costs of 
constructing and acquiring certain public facilities. CFD No. 2017-2 consist of certain public facilities and improvements, to be 
owned, operated or maintained by (i) the City of Corona (the �City�) for: park improvements at Santana Park, park and open 
space improvements, and street and traffic signal improvements and other public facilities of the City, including the foregoing 
public facilities which are included in the City�s fee programs with respect to such facilities and authorized to be financed under 
the Mello-Roos Community Facilities Act of 1982, as amended; and (ii) Corona-Norco Unified School District for the payment of 
certain fees to the School District; and (iii) all appurtenances and appurtenant work in connection with the foregoing Facilities, 
including the cost of engineering, planning, designing, materials testing, coordination, construction staking, construction 
management and supervision for such Facilities.  
 
Location 
 

The CFD No. 2017-2 consists of a condominium development known as Valencia/Seville being developed by Van Daele Homes. 
CFD No. 2017-2 has 92 single family residential detached condominium units within Tract No. 37057 located in the City of 
Corona (the �City�) on approximately 13.16 gross acres. The CFD No. 2017-2 is located at the northeast corner of Kellogg 
Avenue and Santana Way and is approximately 1-1/2 miles west of the Interstate 15 Freeway. 
 
2018 Special Tax Bonds 
 

The CFD No. 2017-2 2018 Special Tax Bonds (the �2017-2 Bonds�) in the amount of $3,650,000 were issued December 5, 
2018 with interest rates ranging from 2.00% to 5.00%. Interest is payable semi-annually on March 1 and September 1. The date 
for the final maturity of the 2017-2 Bonds is September 1, 2048. The principal amount of the 2017-2 Bonds outstanding as of 
September 30, 2023 is $3,370,000.  
 
2. Fund Information 
 

The Fund Balances for CFD No. 2017-2 as of September 30, 2023 are shown in the following table: 
 
Table 2-1 
Fund Balances 

Fund Name Balance 
CONSTRUCTION- W/FA $0.00 
RESERVE- W/FISCAL AGENT $237,111.03 
PRINCIPAL- W/FISCAL AGENT $16,895.24 
INTEREST- W/FISCAL AGENT $295.51 
ADMIN EXP-INV W/FISCAL AGENT $0.00 
BOND FUND- W/FISCAL AGENT $0.00 
SPECIAL- W/FISCAL AGENT $131,513.17 
Total $385,814.95 
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Reserve Requirement 
 

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 (i) ten percent (10%) of the original issue price of the 2017-2 Bonds calculated in accordance with Treasury 
Regulations Section 1.148-2(f)(l), (ii) Maximum Annual Debt Service on the 2017-2 Bonds or (iii) 125 percent (125%) of average 
Annual Debt Service on the 2017-2 Bonds, as determined by the City. As of September 30, 2023, the balance in the Reserve 
Fund was $237,111.03 and the Reserve Requirement was $227,281.26. 
 
3. Special Tax Information 
 
Special Tax 
 

A Special Tax is collected each year to pay the principal and interest obligations on the 2017-2 Bonds. The amount collected 
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 2024 tax year is $266,106.60. The Assigned Special Tax 
rates for Fiscal Year 2024 are as follows: 
 
Table 3-1 
Assigned Special Tax Rates 

Land Use Category 
Taxable 

Unit 
Assigned 
Tax Rate 

Single Family Residential (Less than 2,100 sq. ft.) RU $2,675.00 
Single Family Residential (2,100 to 2,349 sq. ft.) RU $2,744.00 
Single Family Residential (2,350 to 2,599 sq. ft.) RU $2,942.00 
Single Family Residential (2,600 to 2,849 sq. ft.) RU $3,089.00 
Single Family Residential (2,850 to 3,099 sq. ft.) RU $3,294.00 
Single Family Residential (Greater than 3,099 sq. ft.) RU $3,520.00 
Multifamily Property Acres $38,744.00 
Non-Residential Property Acres $38,744.00 
Undeveloped Property Acres $38,744.00 

 
Table 3-2 
Special Tax Breakdown 

Category 
Taxable 

Units 
Levied  

Amount 
Assigned 

Special Tax 
% of Assigned 

Special Tax 
Single Family Residential (2,100 to 2,349 sq. ft.) 26 $68,575.52 $71,344.00 96.12% 
Single Family Residential (2,350 to 2,599 sq. ft.) 14 $39,589.76 $41,188.00 96.12% 
Single Family Residential (2,600 to 2,849 sq. ft.) 34 $100,950.08 $105,026.00 96.12% 
Single Family Residential (2,850 to 3,099 sq. ft.) 18 $56,991.24 $59,292.00 96.12% 
Totals 92 $266,106.60 $276,850.00 96.12% 

 
Termination of Special Tax 
 

For each Fiscal Year that any Bonds are outstanding the Special Tax shall be levied on all Assessor�s Parcels subject to the 
Special Tax as necessary to satisfy the Special Tax Requirement. The Special Tax shall cease not later than the 2058-59 Fiscal 
Year, however, Special Tax will cease to be levied in an earlier Fiscal Year if the CFD Administrator has determined (i) that all 
required interest and principal payments on the 2017-2 Bonds have been paid; (ii) all authorized facilities of CFD No. 2017-2 
have been acquired and all reimbursements have been paid pursuant to the Acquisition Agreement, (iii) no delinquent Special 
Tax remain uncollected and (iv) all other obligations of CFD No. 2017-2. Special Tax have been satisfied.  
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4. Payment History 
 
Delinquencies are calculated through June 2023 and may reflect parcels that may already be on a payment plan. 

Delinquency Rate for Fiscal Year 2023 
 

As of June 2023, the delinquency rate for CFD No. 2017-2 for Fiscal Year 2023 is 0.56%. 
 
Information Concerning Delinquent Parcels 
 

CFD No. 2017-2 delinquency information as of June 2023 is illustrated below: 
 
Table 4-1 
Delinquency Summary 

Fiscal    
Year 

Levied Delinquent 

Parcels Amount Parcels Amount Del. Rate 
2019 1 $65,775.00 0 $0.00 0.00% 
2020 92 $256,968.72 1 $102.64 0.04% 
2021 92 $276,850.00 1 $1,646.40 0.59% 
2022 92 $276,850.00 0 $0.00 0.00% 
2023 92 $264,523.08 1 $1,475.73 0.56% 

Total   $1,140,966.80 2 $3,224.77 0.28% 
 
Foreclosure Covenant 
 

The City covenants with and for the benefit of the Owners of the Bonds that: (i) it will order, and cause to be commenced, judicial 
foreclosure proceedings against properties in the District with delinquent Special Taxes in excess of $5,000 by the October 1 
following the close of the Fiscal Year in which such Special Taxes were due, and (ii) if the amount on deposit in the Reserve 
Fund is less than the Reserve Requirement it will commence judicial foreclosure proceedings against all properties in the District 
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 ninety-five percent (95%) of the total Special Taxes levied, and diligently pursue to completion such 
foreclosure proceedings. 
 
There are no foreclosure actions at this time. 
 
 
 
 
 














