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INTRODUCTION

This Continuing Disclosure Annual Report (“Annual Report”) has been prepared pursuant to
Sections 3 and 4 of the Continuing Disclosure Agreement (the "Disclosure Agreement”)
executed in connection with the issuance of the $89,405,000 Poway Unified School District
Public Financing Authority (the “Authority”) Special Tax Revenue Refunding Bonds, Series
2015A (the “Bonds"), which are secured by Authority revenues supported by local obligation
debt service payments made by Community Facilities District No. 14 (the "District”) and
Improvement Area A (the “Improvement Area”) of the District of the Poway Unified School
District (the “School District”). Unless otherwise defined above, all capitalized terms used
herein shall have the meanings set forth in the Disclosure Agreement.

The Authority has agreed under Sections 3 and 4 Disclosure Agreement and pursuant to
Rule 15c¢2-12 of the Securities and Exchange Commission to submit certain annual financial
information and operating data via the Electronic Municipal Market Access ("EMMA") system
of the Municipal Securities Rulemaking Board (“MSRB"). The information contained in this
Annual Report is for the Fiscal Year ending June 30, 2019 (i.e., Fiscal Year 2018-2019), unless
otherwise indicated.

Contents of the Annual Report
This Report contains the information requested in Section 4 of the Disclosure Agreement.

A. With respect to the Authority, the Annual Report shall provide the following
information:

| Principal amount of Bonds and any refunding bonds outstanding as of a date
within 60 days preceding the date of the Annual Report;

The principal amount of Bonds outstanding as of January 1, 2020 was
$80,140,000.

I Balance in the Bond Fund as of a date within 60 days preceding the date of the
Annual Report;

Please refer to the table below for the balance in each account established under
the Bond Fund as of January 1, 2020.

Table 1: Fund Balances

Balance as of

Fund/Account January 1, 2020
Bond Fund
Interest Account $47,111
Principal Account $0
Redemption Account N
Poway Unified School District, Public Financing Authority Series 2015A January 31, 2020
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Il  Balance in the Authority Surplus Fund as of a date within 60 days preceding the
date of the Annual Report.

The Balance in the Authority Surplus Fund as of January 1, 2020 was $O.

IV  Balance in the Reserve Fund and statement of Reserve Requirement as of a date
within 60 days preceding the date of the Annual Report.

The Reserve Requirement as of January 1, 2020 was $8,415,750. The balance in
Reserve Fund as of January 1, 2020 was $8,628,632.

B. With respect to the District, the Annual Report shall provide the following
information with respect to such District, Improvement Area and its applicable CFD
Bonds:

| If audited financial statements of the District are prepared, the District shall
provide such audited financial statements in accordance with generally accepted
accounting principles as promulgated to apply to government entities from time
to time by the Governmental Accounting Standards Board. If audited financial
statements are to be prepared but are not available at the time required for filing,
unaudited financial statements shall be submitted with the Annual Report and
the audited financial statements shall be submitted once available. For purposes
of this section, the financial statements of the School District shall not be deemed
to be the financial statements of the District, its revenues, expenses and account
balances.

The District does not prepare audited financial statements, however, the School
District’'s audited financial statements for Fiscal Year 2018-2019 will be filed
separately via EMMA and are hereby incorporated by reference. Pursuant to the
Disclosure Agreement, the School District’'s audited financial statements are not
deemed to be the audited financial statements of the District but are incorporated
herein for informational purposes only.

I A table or tables summarizing assessed value-to-lien ratios for the property in the
District and Improvement Area and by applicable Rate and Method of
Apportionment of Special Taxes land use categories and indicating the number
of improved and unimproved parcels. The assessed values in such table or tables
will be determined by reference to the value of the parcels within the District and
Improvement Area on which the Special Taxes are levied, as shown on the
assessment roll of the San Diego County Assessor last equalized prior to the
September 30 next preceding the Annual Report Date. The lien values in such
table or tables will include all CFD Bonds and any parity bonds with respect to
the District and the Improvement Area, but need not include other debt secured
by a tax or assessments levied on parcels within the District or Improvement Area

Poway Unified School District, Public Financing Authority Series 2015A January 31, 2020
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and estimated debt service on any bonds or parity bonds with respect to the
District or the Improvement Area for the related bond year.

Please refer to “Estimated Assessed Value-to-Lien Ratios” in Appendix A and “Debt
Service Schedules” in Appendix B attached.

Il Informationregarding the amount of the annual Special Taxes levied with respect
to the District and the Improvement Area, whether in the case of Developed
Property the amounts are the maximum available levy under the applicable Rate
and Method of Apportionment of Special Tax, the amount collected, delinquent
amounts and percent delinquent for the most recently completed Fiscal Year;

Please refer to “Special Tax Delinquencies” in Appendix B attached. For Fiscal Year
2018-2019, the Special Tax was levied at 100% of the Assigned Special Tax rates
for Developed Property.!

IV  Status of foreclosure proceedings of parcels within the District and the
Improvement Area and summary of results of foreclosure sales, if available;

The District and the Improvement Area initiated foreclosure proceedings against
one (1) parcel that was delinquent in excess of four (4) semi-annual installments.
The School District and the property owner entered into a payment plan in March
2019 in lieu of foreclosure, under which the property owner is required to make
monthly payments until November 2020.

\' A land ownership summary listing property owners, if any, responsible for more
than 5% of the Special Tax levy for the District and the Improvement Area, as
shown on the assessment roll of the San Diego County Assessor last equalized
prior to the September 30 next preceding the Annual Report Date, a summary of
the Special Taxes levied on the property within the District and the Improvement
Area owned by such property owners, and the assessed value of such property,
as shown on such assessment roll;

There are no property owners responsible for more than 5% of the Fiscal Year
2019-2020 Special Tax levy for the District or the Improvement Area.

VI
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