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This Annual Continuing Disclosure Report (the “Report”) for Community Facilities District No. 2003-2, 2020 Special Tax Refunding 
Bond (the “2020 Bond”) of the City of Corona (the “City”), has been prepared by Spicer Consulting Group, LLC. using data as of June 
30, 2022, unless noted otherwise. The information referenced by parenthesis complies with the various sections required from the 
Form of Continuing Disclosure Agreement for the Bond.  If you have any questions regarding the information provided in this report, 
please contact the City’s Special Tax Consultant, Spicer Consulting Group LLC., at (866) 504-2067. 
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Community Facilities District No. 2003-2  
(Highlands Collection) 
2020 Special Tax Refunding Bond  
 
Project Description  
 

The Community Facilities District No. 2003-2 (the “District” or “CFD No. 2003-2”) was formed to finance the costs of constructing and 
acquiring certain public facilities. The authorized facilities financed are: street and signal improvements; storm drain improvements; water 
and sewer improvements; landscape improvements; park and open space improvements; and other public facilities.  

There were no events which reduced the taxable acreage or which resulted in a moratorium of future building in Fiscal Year 2022. 
 
Location 
 

The District comprises of approximately 112 gross acres located in the southern portion of the City. The CFD No. 2003-2 consists of five 
residential neighborhoods: Citrus Highlands is located south of Ontario Avenue, east of Taylor Avenue, and west of Main Street; 
Fieldstone Collection-Magnolia Street is located south of Magnolia Avenue and east of Garretson Avenue; Fieldstone Collection-Main 
Street is located south of Ontario Avenue and west of Main Street; Fieldstone Collection-Lincoln Avenue is located east of Lincoln Avenue 
and south of Highgrove Street; and Montara is located at the northwest corner of Lincoln and Ontario Avenue. 
 
2020 Special Tax Refunding Bond (Sections (a) (i)(iii)) 
 

The 2020 Bond in the amount of $5,200,000 was issued January 15, 2020, with an interest rate of 2.480%. Interest is payable semi-
annually on March 1 and September 1. The date for the final maturity of the 2020 Bond is September 1, 2034. The principal amount of 
the 2020 Bond outstanding as of September 2, 2022, was $4,145,000. 

There were no changes to the Rate and Method of Apportionment of the Special Tax in Fiscal Year 2022. 

There were no collections of any Backup Special Tax for Fiscal Year 2022. 
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A Special Tax is levied each year to pay the principal and interest obligations on the 2020 Bond 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 the 2023 tax year was $446,255.08.  

The Special Taxes applied for the 2023 tax year are: 
 
Table 2-1 
Special Tax Levy  

Land Use Category 
Special Tax 

 Levied 
Assigned 

 Special Tax 
% of 

Assigned Tax  

Developed Residential (3,250 sq. ft. or less) $70,713.50 $169,235.00 41.78% 

Developed Residential (3,251 to 3,400 sq. ft.) $35,285.64 $84,448.00 41.78% 

Developed Residential (3,401 to 3,700 sq. ft.) $99,639.36 $238,464.00 41.78% 

Developed Residential (3,701 to 3,850 sq. ft.) $8,533.92 $20,424.00 41.78% 

Developed Residential (3,851 to 4,000 sq. ft.) $85,026.08 $203,491.00 41.78% 

Developed Residential (4,001 sq. ft. or greater) $147,056.58 $351,945.00 41.78% 

Total $446,255.08 $1,068,007.00 41.78% 
  
Table 2-2 
Value-to-Lien Ratio by Owner Type (Section (a)(iv)) 

Property Owner1 
FY 2023 

Special Tax 
% of 

Special Tax 

 
Assessed2 

Value 2020 Bonds3 
Value-to-Lien 

Ratio 

Individual Homeowner $446,255.08 100.00% $218,174,653.00 $4,145,000.00 52.64:1 
 

 

 
1 All properties within the District are Developed and Individually Owned. 
2 Assessed Valuation (AV) is based on information provided in the Riverside County Assessor’s records as a of January 1, 2022, and may or may not accurately reflect true market value. 
3 The District does not have any other land secured debt allocable to parcels. 
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Delinquencies are calculated through June 2022 and may reflect parcels that may already be on a payment plan. The delinquency 
summary table below provides an overview of delinquency rates on June 30 for previous years.  
 
Table 3-1 
Delinquency Summary (Section (a)(v)) 

Fiscal Year 
Special Tax 

 Levy 

Delinquency as of Fiscal Year End Current Delinquency 

Amount  Del. Rate Amount Del. Rate 

2018 $604,212.90 $7,656.71 1.27% $0.00 0.00% 

2019 $569,093.88 $3,578.66 0.63% $0.00 0.00% 

2020 $573,207.22 $6,409.42 1.12% $0.00 0.00% 

2021 $459,137.26 $3,584.31 0.78% $0.00 0.00% 

2022 $449,540.34 $1,422.90 0.32% $1,422.90 0.32% 

Total $2,655,191.60 $22,652.00 0.85% $1,422.90 0.05% 
 
Prepayments of Special Tax (Section (a)(iii)) 
 

There were no prepayments of the Special Tax for the prior Fiscal Year. 
 
Foreclosure Covenant 
 

The City hereby covenants with and for the benefit of the Owner of the Bond as follows: (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. 
 
Foreclosure Actions (Section (a)(v)) 
 

There are no foreclosure actions at this time. 
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Table 4-1 
Fund Balances as of September 2, 2022 (Section (a)(ii)) 

Fund Name Balance 

Special Tax $53,037.71 

Admin Expense $0.00 

Bond $0.00 

Interest $127.72 

Principal $0.00 

Reserve $105,137.47 

Total $158,302.90 
 

Reserve Fund 
 

The Reserve Fund must be maintained at the Reserve Requirement which is defined as $104,863.00. As of September 2, 2022, the 
balance in the Reserve Fund was $105,137.47 and the Reserve Requirement was $104,863.00. 
 
Financial Statements (Section (b)) 
 

PLEASE NOTE: The City of Corona Fiscal Year ending June 30, 2022, Annual Comprehensive Financial Report (ACFR) is 
submitted to the Municipal Securities Rulemaking Board using EMMA (Electronic Municipal Market Access) under separate 
cover and is incorporated herein by reference. 
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The following events as set forth in the Fiscal Agent Agreement are considered material: 

Events of Default (Section 5.16 (a)) 

1. Principal Payment Default. Default in the due and punctual payment of the principal or redemption price of 
the Bond when and as the same shall become due and payable, whether at maturity as therein expressed, 
by proceedings for redemption, by declaration or otherwise, or default in the payment of mandatory sinking 
fund redemption from any Sinking Account of any Bond in the amounts and at the times provided therefore; 
  

Not Applicable 

2. Interest Payment Default. Default in the due and punctual payment of any installment of interest on the Bond 
when and as such interest installment shall become due and payable; and 

Not Applicable 

3. Other Covenant Default. If the City shall fail to observe or perform any covenant, condition, agreement or 
provision in this Fiscal Agent Agreement on its part to be observed or performed, other than as referred to 
in subsection (1) or (2) of this Section, for a period of thirty (30) days after written notice, specifying such 
failure and requesting that it be remedied, has been given to the City; except that, if such failure can be 
remedied but not within such thirty (30) day period and if the City has taken all action reasonably possible to 
remedy such failure within such thirty (30) day period, such failure shall not, with the consent of the Original 
Purchaser so long as the Original Purchaser is the Owner of any Outstanding Bond, become an Event of 
Default for so long as the City shall diligently proceed to remedy same. 
  

Not Applicable 

Material Adverse Effect (Section 5.16 (b))  
 

Material Adverse Effect means an event or occurrence which adversely affects in a material manner: 

1. the assets, liabilities, condition (financial or otherwise), business, facilities or operations of the District,  Not Applicable 

2. the ability of the District to carry out its business in the manner conducted as of the date of this Agreement 
or to meet or perform its obligations under this Agreement on a timely basis, 

Not Applicable 

3. the validity or enforceability of this Agreement, or 
 

Not Applicable 

4. the exclusion of interest with respect to the Bond from gross income for federal income tax purposes or the 
exemption of such interest for state income tax purposes. 

Not Applicable 
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Accuracy of Information   
 

All information, reports and other papers and data furnished by the City to the Owner and/or the CDIAC were, at the time the same were 
so furnished, complete and accurate in all material respects and insofar as necessary to give the Owner a true and accurate knowledge 
of the subject matter and were provided in expectation of the Owner’s reliance thereon in entering into the transactions contemplated by 
this Agreement.  No fact is known to the City which has had or, so far as the City can now reasonably foresee, may in the future have a 
Material Adverse Effect, which has not been set forth in the financial statements previously furnished to the Owner or in other such 
information, reports, papers and data or otherwise disclosed in writing to the Owner prior to the Closing Date.  Any financial, budget and 
other projections furnished to the Owner by the City or its or their agents were prepared in good faith on the basis of the assumptions 
stated therein, which assumptions were fair and reasonable in light of the conditions existing at the time of delivery of such financial, 
budget or other projections, and represented, and as of the date of this representation, represent the City’s best estimate of its future 
financial performance.  No document furnished nor any representation, warranty or other written statement made to the Owner in 
connection with the negotiation, preparation or execution of this Agreement contains or will contain any untrue statement of a material 
fact or omits or will omit to state (as of the date made or furnished) any material fact necessary in order to make the statements contained 
herein or therein, in light of the circumstances under which they were or will be made, not misleading. 

There has been no requests for updates of the information described above by the Original Purchaser.  (Section 5.16 (c)) 

There has been no requests for any other additional information by the Original Purchaser.  (Section 5.16 (d))
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CITY OF CORONA
CFD 2003-2 (HIGHLANDS COLLECTION)
2020 Special Tax Refunding Bonds

Issued

01/15/2020

Date

Coupon 

Rate Principal

Principal              

Outstanding

Semi‐Annual 

Interest

Semi‐Annual          

Debt Service Annual Debt Service

03/01/2020 $ 5,200,000.00 $ 16,478.23 $ 16,478.23

09/01/2020 2.480% $ 455,000.00 $ 4,745,000.00 $ 64,480.00 $ 519,480.00 $ 535,958.23

03/01/2021 $ 4,745,000.00 $ 58,838.00 $ 58,838.00

09/01/2021 2.480% $ 295,000.00 $ 4,450,000.00 $ 58,838.00 $ 353,838.00 $ 412,676.00

03/01/2022 $ 4,450,000.00 $ 55,180.00 $ 55,180.00

09/01/2022 2.480% $ 305,000.00 $ 4,145,000.00 $ 55,180.00 $ 360,180.00 $ 415,360.00

03/01/2023 $ 4,145,000.00 $ 51,398.00 $ 51,398.00

09/01/2023 2.480% $ 310,000.00 $ 3,835,000.00 $ 51,398.00 $ 361,398.00 $ 412,796.00

03/01/2024 $ 3,835,000.00 $ 47,554.00 $ 47,554.00

09/01/2024 2.480% $ 310,000.00 $ 3,525,000.00 $ 47,554.00 $ 357,554.00 $ 405,108.00

03/01/2025 $ 3,525,000.00 $ 43,710.00 $ 43,710.00

09/01/2025 2.480% $ 330,000.00 $ 3,195,000.00 $ 43,710.00 $ 373,710.00 $ 417,420.00

03/01/2026 $ 3,195,000.00 $ 39,618.00 $ 39,618.00

09/01/2026 2.480% $ 325,000.00 $ 2,870,000.00 $ 39,618.00 $ 364,618.00 $ 404,236.00

03/01/2027 $ 2,870,000.00 $ 35,588.00 $ 35,588.00

09/01/2027 2.480% $ 335,000.00 $ 2,535,000.00 $ 35,588.00 $ 370,588.00 $ 406,176.00

03/01/2028 $ 2,535,000.00 $ 31,434.00 $ 31,434.00

09/01/2028 2.480% $ 330,000.00 $ 2,205,000.00 $ 31,434.00 $ 361,434.00 $ 392,868.00

03/01/2029 $ 2,205,000.00 $ 27,342.00 $ 27,342.00

09/01/2029 2.480% $ 345,000.00 $ 1,860,000.00 $ 27,342.00 $ 372,342.00 $ 399,684.00

03/01/2030 $ 1,860,000.00 $ 23,064.00 $ 23,064.00

09/01/2030 2.480% $ 350,000.00 $ 1,510,000.00 $ 23,064.00 $ 373,064.00 $ 396,128.00

03/01/2031 $ 1,510,000.00 $ 18,724.00 $ 18,724.00

09/01/2031 2.480% $ 360,000.00 $ 1,150,000.00 $ 18,724.00 $ 378,724.00 $ 397,448.00

03/01/2032 $ 1,150,000.00 $ 14,260.00 $ 14,260.00

09/01/2032 2.480% $ 370,000.00 $ 780,000.00 $ 14,260.00 $ 384,260.00 $ 398,520.00

03/01/2033 $ 780,000.00 $ 9,672.00 $ 9,672.00

09/01/2033 2.480% $ 390,000.00 $ 390,000.00 $ 9,672.00 $ 399,672.00 $ 409,344.00

03/01/2034 $ 390,000.00 $ 4,836.00 $ 4,836.00

09/01/2034 2.480% $ 390,000.00 $ 0.00 $ 4,836.00 $ 394,836.00 $ 399,672.00

Total $ 5,200,000.00 $ 1,003,394.23 $ 6,203,394.23 $ 6,203,394.23

SCG ‐ Spicer Consulting Group 1 2/25/2020



APPENDIX B
California Debt and Investment 

Advisory Commission
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