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INTRODUCTION  
 
 
This Annual Report ("Report") has been prepared pursuant to the Continuing Disclosure Agreement 
("Disclosure Agreement") executed in connection with the issuance of Series 2003 Special Tax 
Bonds ("Bonds") by Community Facilities District ("CFD") No. 1 of the Poway Unified School 
District ("School District") in the amount of $5,815,835.10.  The Bonds were issued pursuant to a 
Bond Indenture dated January 1, 1998 ("Master Bond Indenture"), by and between the District and 
First Trust of California, N.A., as fiscal agent ("Fiscal Agent") as supplemented by a First 
Supplemental Bond Indenture dated January 1, 2003, by and between the CFD and the Fiscal Agent 
("Supplemental Bond Indenture" together with the Master Bond Indenture, the "Bond Indentures"). 
The Bonds were issued (i) to finance the acquisition and construction of certain school facilities 
("School Facilities"), (ii) to acquire a Debt Service Reserve Fund Surety Bond in an amount equal to 
the Reserve Requirement for the Bonds, (iii) to pay interest on the Bonds through October 1, 2003 
and (iv) to pay the costs of issuing the 2003 Bonds. 

 
I. Audited Financial Statements 

 
For a copy of the School District's annual audited financial statements, please refer to the 
Continuing Disclosure Annual Report for the Election 2002, Series A, General Obligation 
Bonds of School Facilities Improvement District ("SFID") No. 2002-1 of the School District 
issued June 5, 2003. 

 
II. Principal Amount of Series 1998 and Series 2003 Bonds Outstanding 
 

As of the date of the Report, the principal amount of the Series 1998 Bonds and the 2003 
Bonds outstanding was $66,040,000.00 and $5,815,835.10 respectively. 

 
III. Bond Fund Balance 
  
 As of January 1, 2004, the balance in the Bond Fund was $0.00. 
 
IV. Reserve Fund Balance 
 

 A Debt Service Reserve Fund Surety Bond has been acquired and is currently being held by 
the MBIA insurance company in an amount equal to the Reserve Requirement for the Bonds. 
The Reserve Requirement, is an amount equal to the lesser of (i) ten percent (10%) of the 
original proceeds of the Bonds (ii) one hundred percent (100%) of the remaining maximum 
annual debt service on the Bonds (iii) one hundred and twenty-five percent (125%) of the 
average annual debt service on the Bonds. As of January 1, 2004, the Reserve Requirement 
of the Bonds was $581,583.51.  
 

V. Funds and Accounts Balances 
 
The balance in each fund and account of the Bonds as of January 1, 2004, is listed in Table 
1. 

Poway Unified School District Page 1 
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TABLE 1 
 

FUND AND ACCOUNT BALANCES (As of 1/01/04) 

Funds, Accounts or Subaccounts Balances 

Series 2003 Administrative Expense Fund $53,628.28 

Series 2003 Bonds Interest Account $0.00 

Series 2003 Bonds Principal Account  $0.00 

Series 2003 Bonds Capitalized Interest Subaccount $617.17 

Series 2003 Bonds Improvement Subaccount $5,345,098.33 

Series 2003 Bonds Rebate Account $0.00 

Series 2003 Bonds Redemption Account $0.00 

Series 2003 Bonds Optional Redemption Account $0.00 

Series 2003 Bonds Reserve Account1 $0.00 

Special Revenue Fund $0.00 

Special Tax Fund $6,339,640.87 

Series 2003 Bond Cost of Issuance Subaccount $15,651.72 
1 Reserve Requirement for the Bonds is satisfied in full by a Debt Service Surety Bond held by MBIA insurance 
company. 

 
VI. Total Assessed Value and Value-to-Lien of Parcels within CFD No. 1 
 

 Table 2 shows total assessed value, total direct and overlapping debt, and total value-to-lien 
ratio for all parcels within CFD No. 1. 
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TABLE 2 
 

ASSESSED VALUE-TO-LIEN 

Unit Type/ Land Use 
Building 

Square Footage 
Fiscal Year 2003-04 

Assessed Value1 

Total Direct and 
Overlapping 

Debt2 

Assessed 
Value-to-

Lien 
Single Family Detached >2,100 $1,389,923,599.00 $35,497,238.79 39.16:1 
Single Family Detached 1,901 – 2,100 $317,024,221.00 $8,786,089.96 36.08:1 
Single Family Detached 1,701 – 1,900 $272,767,994.00 $7,513,087.22 36.31:1 
Single Family Detached 1,401 – 1,700 $151,888,127.00 $4,201,076.88 36.15:1 
Single Family Detached 1,251 – 1,400 $20,527,959.00 $550,682.92 37.28:1 
Single Family Detached <1,250 $6,679,007.00 $191,949.19 34.80:1 
Single Family Attached >1,400 $114,969,285.00 $2,799,963.04 41.06:1 
Single Family Attached 1,251 – 1,400 $63,315,353.00 $1,727,161.53 36.66:1 
Single Family Attached 1,101 – 1,250 $27,938,762.00 $810,399.25 34.48:1 
Single Family Attached 901 – 1,100 $152,127,840.00 $4,615,310.49 32.96:1 
Single Family Attached 751 – 900 $18,518,420.00 $590,393.64 31.37:1 
Single Family Attached <750 $16,893,975.00 $692,257.59 24.40:1 

Apartments/Mobile >900 $230,268,416.00 $6,015,907.73 38.28:1 
Apartments/Mobile 751 - 900 $0.00 $0.00 NA 
Apartments/Mobile <750 $0.00 $0.00 NA 

Undeveloped Property3 NA $60,295,288.00 $46,273.42 1,303.02:1 
Exempt Property4 NA $544,902,789.00 $418,183.74 1,303.02:1 

Total5 NA $3,388,041,035.00 $74,455,975.39 45.50:1 
1 Total Assessed value reported on the County of San Diego Fiscal Year 2003-04 equalized tax roll. 
2 Source:  Detailed Direct and Overlapping Debt Report, National Tax Data, Inc. dated October 30, 2003 (attached as Exhibit A). 
3 There were no Special Taxes levied on Undeveloped Property within CFD No. 1 for Fiscal Year 2003-04. 
4 This Property has been exempted from the CFD No. 1 Special Tax, however, may be subject to ad valorem taxes. 
5 Numbers may not reflect the total amounts listed on the Detailed Direct and Overlapping Debt Report provided by National Tax Data, Inc. due to rounding. 

  
VII.   Fiscal Year 2002-03 Special Tax Levy and Delinquencies 
 

 There were forty-five (45) parcels delinquent in the payment of their Fiscal Year 2002-03 
Special Taxes in an amount of $25,184.14.  The total Special Taxes levied by CFD No. 1 in 
Fiscal Year 2002-03 was $6,970,357.00. Therefore, the delinquency rate within CFD No. 1 
for Fiscal Year 2002-03 was 0.36% 

 
VIII. Foreclosure Proceedings 
  
 Since no parcel is delinquent in the payment of Special Taxes in an amount greater than 

$10,000 and the overall delinquency rate within CFD No. 1 for Fiscal Year 2002-03 did not 
exceed five percent (5.00%), CFD No. 1 has not initiated any foreclosure proceedings to 
date. 
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IX. Major Taxpayers 
 

"Major Taxpayers" are those property owners responsible for more than five percent (5.00%) 
of the Special Tax levy in a given Fiscal Year.  There are no Major Taxpayers in CFD No. 1 
for Fiscal Year 2003-04. 

 
X. Report to the California Debt and Investment Advisory Commission 
 

A copy of the report prepared and filed with the California Debt and Investment Advisory 
Commission pursuant to Section 53359.5(b) of the Act is included as Exhibit B. 

 
XI. Changes to the Rate and Method of Apportionment for CFD No. 1 

 
No changes have been made to the Rate and Method of Apportionment for CFD No. 1 as 
of the date of the Annual Report. 
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STATE OF CALIFORNIA COUNTY OF SAN DIEGO

POWAY UNIFIED SCHOOL DISTRICT
Community Facilities District No. 1

Special Tax Bonds

Detailed Direct and Overlapping Debt
Report Date: 10/30/2003
Report Time: 12:00 PM

I.  Assessed Value
     2003-2004 Secured Roll Assessed Value $3,388,041,035

II.  Secured Property Taxes
Description on Tax Bill Type Total Parcels Total Levy % Applicable Parcels Levy Amount 
 Basic Levy PROP13 897,544 2,336,426,230.21 1.42849% 8,689 $33,375,564.12

 Voter Approved Debt VOTER 871,101 167,736,789.61 0.33461% 8,503 $561,260.50

 City of Poway Fire Protection FIRE 14,518 566,055.78 0.14884% 27 $842.52

 City of Poway Landscape Maintenance District No. 83-1C LMD 26 12,900.16 100.00000% 26 $12,900.16

 City of Poway Roadway Lighting District, Zone A LLD 11,630 311,921.78 0.12503% 26 $390.00

 City of Poway Roadway Lighting District, Zone B LLD 3,043 13,011.14 0.01445% 1 $1.88

 City of Poway Roadway Lighting District, Zone C LLD 14,674 329,432.74 0.10924% 27 $359.88

 City of Poway Weed/Rubbish Abatement WEED 66 19,426.00 1.61639% 1 $314.00

 City of San Diego Landscape Maintenance District (Carmel Mountain Ranc LLD 3,281 255,328.98 81.64759% 2,648 $208,469.96

 City of San Diego Landscape Maintenance District (Miramar Ranch North) LLD 4,358 997,973.30 1.92743% 11 $19,235.28

 City of San Diego Landscape Maintenance District (Park Village) LLD 3,115 226,949.36 65.19617% 1,624 $147,962.28

 City of San Diego Landscape Maintenance District (Penasquitos East) LLD 9,988 184,852.78 10.97996% 1,442 $20,296.76

 City of San Diego Landscape Maintenance District (Rancho Bernardo) LLD 11,830 162,140.98 3.98096% 614 $6,454.76

 City of San Diego Landscape Maintenance District (Sabre Springs) LLD 2,902 80,533.78 81.18350% 2,005 $65,380.14

 County of San Diego Mosquito/Rat Control A VECTOR 498,309 1,393,537.80 1.82643% 8,484 $25,452.00

 County of San Diego Mosquito/Rat Control B VECTOR 323,086 684,516.12 0.00899% 27 $61.56

 County of San Diego Service Area Zone F (Radio Equipment) CSA 14,394 133,019.04 0.15661% 27 $208.32

 Metropolitan Water District of Southern California Standby Charge STANDBY 325,366 4,120,602.90 2.51481% 8,475 $103,625.48

 Metropolitan Water District of Southern California Standby Charge STANDBY 14,647 292,745.44 0.12187% 27 $356.78

 Poway Unified School District CFD No. 1 CFD 8,283 6,940,986.86 100.00000% 8,283 $7,138,299.32

 San Diego County Water Authority Standby Charge STANDBY 332,160 3,593,338.38 2.51042% 8,481 $90,207.90

 San Diego County Water Authority Standby Charge STANDBY 14,702 253,667.30 0.12229% 27 $310.20

  2003-2004 TOTAL PROPERTY TAX LIABILITY $41,777,953.80
TOTAL PROPERTY TAX LIABILITY AS A PERCENTAGE OF 2003-2004 ASSESSED VALUATION 1.23%

III.  Land Secured Bond Indebtedness
Outstanding Direct and Overlapping Bonded Debt Type Issued Outstanding % Applicable Parcels Amount 
 Poway Unified School District CFD No. 1 CFD 86,725,835 71,855,835 100.00000% 8,804 $71,855,835.00

TOTAL OUTSTANDING LAND SECURED BOND INDEBTEDNESS (1) $71,855,835

IV.  General Obligation Bond Indebtedness
Outstanding Direct and Overlapping Bonded Debt Type Issued Outstanding % Applicable Parcels Amount 
 City of San Diego Public Safety Communication System Debt Service GO 25,500,000 14,390,000 3.12138% 8,782 $449,167.25

 Metropolitan Water District of Southern California Debt Service GO 850,000,000 475,265,000 0.26947% 8,809 $1,280,701.41

 Poway Municipal Water District Improvement Area Debt Service GO 6,300,000 1,025,000 0.23248% 27 $2,382.87

 Poway Unified School District SFID No. 2002-1 Debt Service GO 75,000,000 75,000,000 0.16880% 36 $126,598.77

 San Diego Community College Debt Service GO 105,000,000 105,000,000 0.67994% 1,595 $713,934.30

 San Diego County Water Authority Debt Service GO 30,000,000 1,645,000 1.66289% 8,809 $27,354.56

TOTAL OUTSTANDING GENERAL OBLIGATION BOND INDEBTEDNESS (1) $2,600,139.17

TOTAL OF ALL OUTSTANDING AND OVERLAPPING BONDED DEBT $74,455,974.17
ASSESSED VALUE TO ALL OUTSTANDING DIRECT AND OVERLAPPING BONDED DEBT 45.50:1

(1) Additional bonded indebtedness or available bond authorization may exist but are not shown because a tax was not levied for the referenced fiscal year.

Source: National Tax Data, Inc.



  

 
EXHIBIT B 

 
 
 
 
 
 
 
 
 
 
  
 
 CFD No. 1 of the 
 Poway Unified School District 

Series 2003 Special Tax Bonds 
 
 

Report to the California Debt and  
Investment Advisory Commission 

  
 
 
 
 
 
 
 
 

 
 

 






	Annual Report
	for
	Series 2003 Special Tax Bonds of
	Community Facilities District No. 1
	of
	Poway Unified School District
	
	
	
	
	Introduction1



	I.Audited Financial Statements1
	II.Principal Amount of the Series 1998 and Series 2003 Bonds Outstanding1


	II.Principal Amount of Series 1998 and Series 2003 Bonds Outstanding
	VI.Total Assessed Value and Value-to-Lien of Parcels within CFD No. 1
	
	ASSESSED VALUE-TO-LIEN
	Unit Type/ Land Use
	Building
	Square Footage
	Fiscal Year 2003-04 Assessed Value1
	Total Direct and Overlapping Debt2
	Assessed
	Value-to-Lien
	Single Family Detached
	>2,100
	$1,389,923,599.00
	$35,497,238.79
	39.16:1
	Single Family Detached
	1,901 – 2,100
	$317,024,221.00
	$8,786,089.96
	36.08:1
	Single Family Detached
	1,701 – 1,900
	$272,767,994.00
	$7,513,087.22
	36.31:1
	Single Family Detached
	1,401 – 1,700
	$151,888,127.00
	$4,201,076.88
	36.15:1
	Single Family Detached
	1,251 – 1,400
	$20,527,959.00
	$550,682.92
	37.28:1
	Single Family Detached
	<1,250
	$6,679,007.00
	$191,949.19
	34.80:1
	Single Family Attached
	>1,400
	$114,969,285.00
	$2,799,963.04
	41.06:1
	Single Family Attached
	1,251 – 1,400
	$63,315,353.00
	$1,727,161.53
	36.66:1
	Single Family Attached
	1,101 – 1,250
	$27,938,762.00
	$810,399.25
	34.48:1
	Single Family Attached
	901 – 1,100
	$152,127,840.00
	$4,615,310.49
	32.96:1
	Single Family Attached
	751 – 900
	$18,518,420.00
	$590,393.64
	31.37:1
	Single Family Attached
	<750
	$16,893,975.00
	$692,257.59
	24.40:1
	Apartments/Mobile
	>900
	$230,268,416.00
	$6,015,907.73
	38.28:1
	Apartments/Mobile
	751 - 900
	$0.00
	$0.00
	NA
	Apartments/Mobile
	<750
	$0.00
	$0.00
	NA
	Undeveloped Property3
	NA
	$60,295,288.00
	$46,273.42
	1,303.02:1
	Exempt Property4
	NA
	$544,902,789.00
	$418,183.74
	1,303.02:1
	Total5
	NA
	$3,388,041,035.00
	$74,455,975.39
	45.50:1
	1 Total Assessed value reported on the County of San Diego Fiscal Year 2003-04 equalized tax roll.
	2 Source:  Detailed Direct and Overlapping Debt Report, National Tax Data, Inc. dated October 30, 2003 (attached as Exhibit A).
	3 There were no Special Taxes levied on Undeveloped Property within CFD No. 1 for Fiscal Year 2003-04.
	4 This Property has been exempted from the CFD No. 1 Special Tax, however, may be subject to ad valorem taxes.



	VII.  Fiscal Year 2002-03 Special Tax Levy and Delinquencies
	XI.Changes to the Rate and Method of Apportionment for CFD No. 1


