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INTRODUCTION 

 
 
 The South Orange County Public Financing Authority (the “Authority” or the “Issuer”) 
hereby provides its annual report (the “Annual Report”) for the fiscal year ended June 30, 2020 
in connection with the following Bonds, which are secured and repaid by special tax revenues 
collected in Community Facilities District Nos. 2002-1 and 2003-1 of the County of Orange 
(each a “District” and together the “Districts”). 
 
Bond Issue: 
 
 1. South Orange County Public Financing Authority Special Tax Revenue Refunding 

Bonds, 2014 Series A & B (Ladera Ranch) 
 
Annual Report: 
 
 The Authority’s Annual Report required by the Continuing Disclosure Certificate (the 
“Disclosure Certificate”) dated January 1, 2014 with respect to the Series A Bonds for the Fiscal 
Year ended June 30, 2020 is attached hereto. Although not required by the Disclosure 
Certificate, certain information with respect to the Series B Bonds is also included for 
completeness. 
 
Other Matters: 
 
 This Annual Report is provided solely for purposes of the Disclosure Certificate.  The 
filing of this Annual Report does not constitute or imply any representation (i) that all of the 
information provided is material to investors, (ii) regarding any other financial, operating or 
other information about the County, the Authority or the Bonds, or (iii) that no changes, 
circumstances or events have occurred since the end of the Fiscal Year to which this Annual 
Report relates (other than as contained in this Annual Report), or that no other information 
exists, which may have a bearing on the Authority’s financial condition, the security for the 
Bonds, or an investor’s decision to buy, sell, or hold the Bonds.  The information contained in 
this report has been obtained from sources which are believed to be reliable, but such 
information is not guaranteed as to accuracy or completeness.  No statement in this Annual 
Report should be construed as a prediction or representation about future financial performance 
of the Authority.  
 
 While the financial statements of the County (which includes the Authority) for 
Fiscal Year ended June 30, 2020 have been incorporated herein by reference in order to 
comply with SEC Rule 15c2-12, the Bonds are a limited obligation of the Authority and 
neither the faith and credit nor the taxing power of the County is pledged to the payment of 
the Bonds.  No income, receipts, funds (including the County general fund) or moneys of 
the County are pledged to the repayment of the Bonds. 
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SECTION 4- CONTENT OF ANNUAL REPORT 

 
 
a. Audited Financial Statements for Fiscal Year Ended June 30, 2020. 
 

The County of Orange’s Audited Financial Statements for Fiscal Year 2019-2020 were 
filed with the Municipal Securities Rulemaking Board Electronic Municipal Market Access 
on January 29, 2021 (Submission ID: P11115616) and are included herein as Exhibit C.  
 

 While the financial statements of the County (which includes CFD Nos. 2002-1 and 
2003-1) for Fiscal Year ended June 30, 2020 have been incorporated herein by 
reference in order to comply with SEC Rule 15c2-12, the Bonds are a limited 
obligation of CFD Nos. 2002-1 and 2003-1 and neither the faith and credit nor the 
taxing power of the County is pledged to the payment of the Bonds.  No income, 
receipts, funds (including the County general fund) or moneys of the County are 
pledged to the repayment of the Bonds. 
 

b. Financial and Operating Data 
 

i. The principal amount of Bonds outstanding as of the August 17, 2020. 
   

The principal amount of Bonds outstanding as of August 17, 2020 was $53,255,000 
for Series A Bonds and $32,820,000 for Series B Bonds.  

   
ii. The balance in each fund under the Indenture and the Series A Reserve Requirement 

(as defined in the Indenture) as of August 17, 2020. 
 

As of August 17, 2020 
CFD No. 2002-1 CFD No. 2003-1 
Special Tax Fund: $511,193.54 Special Tax Fund: $401,302.09 

Reserve Fund: $3,655,380.75 Reserve Fund: $2,986,108.61 

Interest Fund: $0 Interest Fund: $0 

Principal Fund: $0.01 Principal Fund: $0 

Acquisition and Construction Fund: $0 Acquisition and Construction Fund: $0 

Special Reserve Fund: $0 Special Reserve Fund: $0 

Rebate Fund: $0 Rebate Fund: $0 

Administrative Expense Account  $11,851.91 Administrative Expense Account $9,693.70 
 

The Series A Reserve Requirement as of August 17, 2020 is $3,655,370.32 for CFD 
No. 2002-1 and $2,986,100.13 for CFD No. 2003-1.  

 
iii. Any changes to the Rates and Methods of Apportionment of the Special Taxes for the 

Districts approved or submitted to the qualified electors for approval prior to the 
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filing of the Annual Report and a description of any parcels for which the Special 
Taxes have been prepaid in the Fiscal Year for which the Annual Report is being 
prepared. 

 
 There have been no changes made to the Rates and Methods of Apportionment 

approved or submitted to the qualified electors for approval.  
 

iv. An update of the estimated assessed value-to-lien ratio for the Districts substantially 
in the form of Table 4 in the Official Statement based upon the most recent Special 
Tax levy preceding the date of the Annual Report and on the assessed values of 
property for the current fiscal year.  

 
 An update of Table 4 is included in Exhibit A.  

 
v. The Percentage of the Maximum Special Taxes levied by the Districts with respect to 

each series of Local Obligations.  
 
 See table entitled “Fiscal Year 2020-2021 Assigned and Actual Special Taxes” in 

Exhibit A. 
 

vi. The status of any foreclosure actions being pursued by the Districts with respect to 
delinquent Special Taxes. 

 
CFD Nos. 2002-1 and 2003-1 are not required to initiate any foreclosure proceedings 
at this time. 

 
vii. A table showing by District the total Special Taxes Levied and the total Special Taxes 

collected for the prior fiscal year and the total Special Taxes that, as of December 31, 
remain unpaid for each prior fiscal year in which Special Taxes were levied and the 
number of delinquent parcels in each District. 

 
 See table entitled “Special Tax Delinquency History” in Exhibit A. 
 
viii. A statement as to whether the Teeter Plan remains in effect with regard to the 

Districts. 
 
 The Teeter Plan remains in effect with regard to the Districts. 

 
ix. Any information not already included above that the Issuer is required to file in its 

annual report to the California Debt and Investment Advisory Commission pursuant 
to the provisions of the Mello-Roos Community Facilities Act of 1982, as amended.  

 
See Exhibit B attached for copies of the Mello-Roos Community Facilities District 
(CFD) Yearly Fiscal Status Reports for CFD No. 2002-1 and CFD No. 2003-1, and 
the Marks-Roos Yearly Fiscal Status Report for the Bonds and the Local Obligations. 
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CERTAIN DISCLAIMERS 
 
 The information contained in this Annual Report expresses only the views of the applicable 
party.  An explanation of the significance of any such information may be obtained from the 
applicable party; provided, however, that no information provided by any party is incorporated in 
this Annual Report.  The County and the South Orange County Public Financing Authority 
(“SOCPFA”) undertake no responsibility to oppose any revision or withdrawal of such 
information contained in this Annual Report.   
 
 To the extent the County or the SOCPFA provides information in this Annual Report, the 
County and the SOCPFA are not obligated to present or update information in future Annual 
Reports.  Investors are advised to refer to the Official Statement for the Bonds for information 
concerning the initial delivery of and security for the Bonds.   
 
 By providing the information in this Annual Report, the County and the SOCPFA do not 
imply or represent (a) that all information provided in this Annual Report is material to 
investors’ decisions regarding investment in the Bonds, (b) the completeness or accuracy of any 
financial, operational or other information not included herein or in the Official Statement, (c) 
that no changes, circumstances or events have occurred since the date of this Annual Report 
(other than as contained herein), or (d) that no other information exists which may have a bearing 
on the County’s financial condition, the security for the Bonds or an investor’s decision to buy, 
sell or hold the Bonds. 
 
 The information set forth in this Annual Report or incorporated in this Annual Report has 
been furnished by the County and the SOCPFA and is believed to be accurate and reliable but is 
not guaranteed as to accuracy or completeness.  Statements contained in or incorporated by this 
Annual Report which involves estimates, forecasts or other matters of opinion, whether or not 
expressly so described herein, are intended solely as such and are not to be construed as 
representations of fact.  Further, expressions of opinion contained in this Annual Report or 
incorporated in this Annual Report are subject to change without notice and the delivery of this 
Annual Report will not, under any circumstances, create any implication that there has been no 
change in the affairs of the County and the SOCPFA.   
 

No statement contained in this Annual Report should be construed as a prediction or 
representation about future financial performance of the County and the SOCPFA.  Historical 
results presented herein may not be indicative of future operating results. 

The information set forth herein, including information provided by others or 
incorporated by reference, is believed by the County and the SOCPFA to be reliable but has not 
been independently verified by the County and the SOCPFA and is not guaranteed as to accuracy 
by the County and the SOCPFA. 



 

EXHIBIT A 
 

TABLE 4, ASSESSED VALUE-TO-LIEN RATIO 
 

FISCAL YEAR 2020-2021 ASSIGNED AND ACTUAL SPECIAL TAXES 
 

SPECIAL TAX DELINQUENCY HISTORY 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Total Estimated
Direct and Assessed

Local Overlapping Overlapping Assessed Value-to-Lien
District Obligations [1] Debt [1] Debt Value [2] Ratios [3]

CFD No. 2002-1 $46,925,000 $19,017,433 $65,942,433 $1,189,193,243 18.03
CFD No. 2003-1 $39,150,000 $13,289,303 $52,439,303 $871,875,298 16.63

Total $86,075,000 $32,306,736 $118,381,736 $2,061,068,541 17.41

[1] As of September 2, 2020.    
[2]

[3] Represents Assessed Value column divided by the Total Direct and Overlapping Debt column.             
[4] Totals may not sum due to rounding.

Source: David Taussig & Associates, Inc., Metropolitan Water District, Santa Margarita Water District, County of Orange Assessor

Assessed valuation data obtained from the County of Orange 2020-2021 Assessor's Roll. Assessed value is calculated as the 
sum of land value and improvement value.

SOUTH ORANGE COUNTY PUBLIC FINANCING AUTHORITY   
THE DISTRICTS IN AGGREGATE   
TABLE 4 FROM THE OFFICIAL STATEMENT - ASSESSED VALUE-TO-LIEN RATIOS [4]



SOUTH ORANGE COUNTY PUBLIC FINANCING AUTHORITY   

COMMUNITY FACILITIES DISTRICT NO. 2002-1 (LADERA RANCH)

FISCAL YEAR 2020-2021 ASSIGNED AND ACTUAL SPECIAL TAXES

Percent of

Tax Actual Assigned/Maximum

Class Land Use Special Tax Special Tax

1 Residential Property (SFD > 3,600 SF) $5,364.80 per Unit $3,974.22 per Unit 74.08%

2 Residential Property  (SFD 3,300 - 3,600 SF) $5,285.71 per Unit $3,915.63 per Unit 74.08%

3 Residential Property  (SFD 3,000 - 3,299 SF) $4,957.71 per Unit $3,672.65 per Unit 74.08%

4 Residential Property  (SFD 2,700 - 2,999 SF) $4,530.69 per Unit $3,356.32 per Unit 74.08%

5 Residential Property  (SFD 2,400 - 2,699 SF) $4,484.87 per Unit $3,322.37 per Unit 74.08%

6 Residential Property  (SFD 2,100 - 2,399 SF) $3,882.43 per Unit $2,876.08 per Unit 74.08%

7 Residential Property  (SFD 1,800 - 2,099 SF) $3,550.00 per Unit $2,629.82 per Unit 74.08%

8 Residential Property  (SFD <  1,800 SF) $3,281.06 per Unit $2,430.60 per Unit 74.08%

9 Residential Property  (SFA > 1,500 SF) $2,763.11 per Unit $2,046.90 per Unit 74.08%

10 Residential Property  (SFA 1,300 - 1,500 SF) $2,540.90 per Unit $1,882.29 per Unit 74.08%

11 Residential Property  (SFA 1,100 - 1,299 SF) $2,281.52 per Unit $1,690.14 per Unit 74.08%

12 Residential Property  (SFA <  1,100 SF) $1,909.80 per Unit $1,414.77 per Unit 74.08%

13 Apartments $1,097.75 per Unit $813.20 per Unit 74.08%

14 Senior Housing Property $823.31 per Unit $609.90 per Unit 74.08%

15 Day Care Property $11,462.10 per Acre $8,491.07 per Acre 74.08%

16 Non-Residential Property $19,103.50 per Acre $14,151.79 per Acre 74.08%

NA Undeveloped Property $43,458.68 per Acre $0.00 per Acre 0.00%

Source: David Taussig and Associates, Inc.

[1] Assigned Special Tax rates for Developed Property (Tax Classes 1-16) and Maximum Special Tax rate for Undeveloped Property. The Maximum 
Special Tax for a parcel of Developed Property is equal to the greater of (i) the Backup Special Tax or (ii) the Assigned Special Tax determined by 
reference to Table 1 of Section C. The Fiscal Year 2020-2021 Backup Special Tax is $42,030.44 per acre for Developed Property. The Backup, Assigned, 
and Maximum Special Tax rates escalate at two percent per year.  

FY 2020-2021

Assigned/Maximum

Special Tax [1]

FY 2020-2021



SOUTH ORANGE COUNTY PUBLIC FINANCING AUTHORITY   

COMMUNITY FACILITIES DISTRICT NO. 2003-1 (LADERA RANCH)

FISCAL YEAR 2020-2021 ASSIGNED AND ACTUAL SPECIAL TAXES

Percent of

Tax Assigned/Maximum Actual Assigned/Maximum

Class Land Use Special Tax [1] Special Tax Special Tax

1 Residential Property (SFD > 3,600 SF) $6,580.11 per Unit $4,671.02 per Unit 70.99%

2 Residential Property  (SFD 3,300 - 3,600 SF) $6,076.91 per Unit $4,313.81 per Unit 70.99%

3 Residential Property  (SFD 3,000 - 3,299 SF) $5,573.70 per Unit $3,956.60 per Unit 70.99%

4 Residential Property  (SFD 2,700 - 2,999 SF) $4,887.54 per Unit $3,469.51 per Unit 70.99%

5 Residential Property  (SFD 2,400 - 2,699 SF) $4,719.50 per Unit $3,350.22 per Unit 70.99%

6 Residential Property  (SFD 2,100 - 2,399 SF) $4,375.67 per Unit $3,106.15 per Unit 70.99%

7 Residential Property  (SFD 1,800 - 2,099 SF) $3,976.85 per Unit $2,823.04 per Unit 70.99%

8 Residential Property  (SFD <  1,800 SF) $3,383.49 per Unit $2,401.83 per Unit 70.99%

9 Residential Property  (SFA > 1,900 SF) $3,383.49 per Unit $2,401.83 per Unit 70.99%

10 Residential Property  (SFA 1,600 - 1,900 SF) $3,232.07 per Unit $2,294.35 per Unit 70.99%

11 Residential Property  (SFA 1,300 - 1,599 SF) $2,634.00 per Unit $1,869.80 per Unit 70.99%

12 Residential Property  (SFA <  1,300 SF) $2,128.40 per Unit $1,510.89 per Unit 70.99%

13 Apartments $1,097.74 per Unit $0.00 per Unit [2] 0.00%

14 Day Care Property $11,462.10 per Acre $8,136.59 per Acre 70.99%

15 Non-Residential Property $19,103.50 per Acre $0.00 per Acre [2] 0.00%

NA Undeveloped Property $52,937.36 per Acre $0.00 per Acre 0.00%

Source: David Taussig and Associates, Inc.

[1] Assigned Special Tax rates for Developed Property (Tax Classes 1-15) and Maximum Special Tax rate for Undeveloped Property. The Maximum 
Special Tax for a parcel of Developed Property is equal to the greater of (i) the Backup Special Tax or (ii) the Assigned Special Tax determined by 
reference to Table 1 of Section C. The Fiscal Year 2020-2021 Backup Special Tax is $52,887.94 per acre for Developed Property. The Backup, Assigned, 
and Maximum Special Tax rates escalate at two percent per year.  

[2] For fiscal year 2020-2021, there were no units/acres in these tax classes.

FY 2020-2021 FY 2020-2021



SOUTH ORANGE COUNTY PUBLIC FINANCING AUTHORITY   
COMMUNITY FACILITIES DISTRICT NO. 2002-1 (LADERA RANCH)
SPECIAL TAX DELINQUENCIES [1]

Number of
Delinquent Delinquency Delinquent Delinquent Delinquency

Total Tax Parcels Special Tax Rate Parcels Special Tax Rate
Fiscal Year Levy Levied as of FY End [2] as of FY End [2] as of 2/8/2021 [3] as of 2/8/2021 [3] as of 2/8/2021 [3]

������������������ �������������������� ���������� ���������������� ���������� �� ���� ����������
������������������ �������������������� ���������� �������������� ���������� �� ���� ����������
������������������ �������������������� ���������� �������������� ���������� �� ���� ����������
������������������ �������������������� ���������� �������������� ���������� �� ���� ����������
������������������ �������������������� ���������� �������������� ���������� �� ���� ����������
������������������ �������������������� ���������� �������������� ���������� �� ���� ����������
������������������ �������������������� ���������� �������������� ���������� �� ���� ����������
������������������ �������������������� ���������� �������������� ���������� �� �������� ����������
������������������ �������������������� ���������� �������������� ���������� �� ������������ ����������
������������������ �������������������� ���������� �������������� ���������� �� �������������� ����������
������������������ �������������������� ���������� �������������� ���������� �� �������������� ����������

�>���@���'�L�V�W�U�L�F�W���L�V���D���S�D�U�W�L�F�L�S�D�Q�W���L�Q���W�K�H���&�R�X�Q�W�\�
�V���7�H�H�W�H�U���3�O�D�Q��
�>���@���$�V���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\���-�X�Q�H���������R�I���W�K�H���I�L�V�F�D�O���\�H�D�U���L�Q���Z�K�L�F�K���V�S�H�F�L�D�O���W�D�[�H�V���Z�H�U�H���O�H�Y�L�H�G��

�6�R�X�U�F�H�����&�R�X�Q�W�\���R�I���2�U�D�Q�J�H���7�U�H�D�V�X�U�H�U���7�D�[���&�R�O�O�H�F�W�R�U�����&�R�X�Q�W�\���R�I���2�U�D�Q�J�H���$�X�G�L�W�R�U���&�R�Q�W�U�R�O�O�H�U

�>���@���7�K�H���U�H�P�D�L�Q�L�Q�J���X�Q�S�D�L�G���G�H�O�L�Q�T�X�H�Q�F�L�H�V���I�R�U���H�D�F�K���S�U�L�R�U���I�L�V�F�D�O���\�H�D�U���D�U�H���E�H�L�Q�J���U�H�S�R�U�W�H�G���D�V���R�I���)�H�E�U�X�D�U�\�������������������L�Q�V�W�H�D�G���R�I���'�H�F�H�P�E�H�U�����������Z�K�L�F�K���L�V���V�W�D�W�H�G���L�Q���W�K�H���&�R�Q�W�L�Q�X�L�Q�J���'�L�V�F�O�R�V�X�U�H���&�H�U�W�L�I�L�F�D�W�H�����%�D�V�H�G���R�Q��
�L�Q�I�R�U�P�D�W�L�R�Q���S�U�R�Y�L�G�H�G���E�\���W�K�H���&�R�X�Q�W�\���R�I���2�U�D�Q�J�H���7�U�H�D�V�X�U�H�U���7�D�[���&�R�O�O�H�F�W�R�U��



 

EXHIBIT B 
 

CALIFORNIA DEBT AND INVESTMENT ADVISORY COMMISSION 
YEARLY FISCAL REPORTS 

 
 



 

EXHIBIT C 
 

COMPREHENSIVE ANNUAL FINANCIAL REPORT 
 

 
  
 


