
  
 

 
 

      
 
 

EXECUTIVE COMMITTEE 
AGUA MANSA INDUSTRIAL GROWTH ASSOCIATION (AMIGA) MEETING 

WEDNESDAY, JUNE 5, 2013, 4:00 PM 
 

SAN BERNARDINO COUNTY GOVERNMENT CENTER 
CITRUS ROOM 

385 N. ARROWHEAD AVENUE – 5TH FLOOR 
SAN BERNARDINO, CALIFORNIA 

 
MEETING AGENDA 

 
1. Call to Order       Chair 

 
2. Action Item: 

Approval of Minutes – June 14, 2012   __________________ 
 

3. Action Item: 
Approve SB 165 Annual Report for 2012   __________________ 
 

4. Action Item:  
Resolution for 2013-2014 Tax Levy    __________________ 

 
5. Action Item: 

Resolution Setting Dates for Regular AMIGA meetings  
for 2013-2014       __________________ 
 

6. Proposal to Refinance Agua Mansa Industrial 
Growth Association Community Facilities District  
No. 2002-1 (Agua Mansa Industrial Center) 
Special Tax Bonds, Series 2003     __________________ 
 

7. Action Item: 
Approval of Bond Counsel, Disclosure Counsel,  
Financial Advisor and Underwriter for proposed  
refinancing of  “Agua Mansa Industrial Growth  
Association Community Facilities District No. 2002-1  
(Agua Mansa Industrial Center) Special Tax Bonds,  
Series  2003        __________________ 
 

8. City of Rialto Presentation of Traffic Issues and  
Possible AMIGA participation    __________________ 
 

9. Public Comment      __________________ 
 

10. Adjournment       Chair  

 
 
 
 
   











   

 
AGUA MANSA INDUSTRIAL GROWTH ASSOCIATION 

COMMUNITY FACILITIES DISTRICT NO. 2002-1 
(AGUA MANSA INDUSTRIAL CENTER) 

SPECIAL TAX BONDS, SERIES 2003 
 

ANNUAL REPORT 
 

 
The purpose of this report is to comply with the provisions of the Local Agency Special Tax and 
Bond Accountability Act (the "Act").  The Act provides that any local special tax measure that is 
subject to voter approval on or after January 1, 2001, that would provide for the imposition of a 
special tax by a local agency shall require the chief fiscal officer of the levying local agency to 
file a report with its governing body no later than January 1, 2002, and at least once a year 
thereafter.  The annual report shall contain both of the following: 
 

• The amount of funds collected and expended; and 
• The status of any project required or authorized to be funded as identified in subdivision 

(a) of Section 50075.1 and Article 1.5, Section 53410. 
 
The Agua Mansa Industrial Growth Association Community Facilities District No. 2002-1 
Special Tax Bonds, Series 2003 (the "2003 Bonds") were issued in July 2003.  The 2003 Bonds 
were issued to refinance the Agua Mansa Industrial Growth Association Community Facilities 
District No. 1989-1 Special Tax Bonds, Series 1992 (the "1992 Bonds").  In connection with the 
issuance of the 2003 Bonds $1,423,734.90 was transferred from the Acquisition and 
Construction Fund for the 1992 Bonds to the Construction Account of the Project Fund for the 
2003 Bonds to complete the following: 
 

• Fire station and related equipment; 
• Storm drain/rock slope protection project; and 
• Resolution of issues relating to an easement for a portion of an existing sewer line. 

 
As of May 1, 2013, $1,306,908.18 has been expended for facilities and engineering services 
related to the storm drain/rock slope protection project, for costs relating to the easement for a 
portion of an existing sewer line, and to the Rubidoux Community Services District for costs 
relating to a fire station and related equipment.  On February 8, 2005, $1,000,000 was paid to 
Rubidoux Community Services District to satisfy the fire station and fire apparatus requirements 
of the Community Facilities District Joint Financing Agreement.  The costs relating to the 
easement for the sewer line remains is a future obligation.  Amounts have been received from 
special tax payments and from prepayments of special taxes from several property owners.  In 
addition, amounts have been received as a result of the CanFibre bankruptcy proceedings.  A 
summary sheet regarding the deposit of 2003 Bond proceeds, 1992 Bond moneys and other 
funds and subsequent disbursements made through May 1, 2013 is attached as a part of this 
report.  Because funds transfer from one account to another before disbursement, the aggregate 
amounts shown are in excess of actual funds expended. 
 
$12,705,000 aggregate principal amount of 2003 Bonds were issued on July 24, 2003.  Due to 
prepayment of special taxes by several landowners and scheduled sinking fund redemptions, 
$9,740,000 aggregate principal amount of 2003 Bonds remains outstanding as of May 1, 2013. 



   

AGUA MANSA INDUSTRIAL GROWTH ASSOCIATION 
COMMUNITY FACILITIES DISTRICT NO. 2002-1 

(AGUA MANSA INDUSTRIAL CENTER) 
SPECIAL TAX BONDS, SERIES 2003 

SB 165 FUND SUMMARY 
 

FUND/ACCOUNT 

2003 BOND 
PROCEEDS 

(07/24/2003) 

TRANSFER 
PROCEEDS 
FROM 1992 
BONDS OR 

OTHER FUNDS 
(07/24/2003) 

FUNDS RECEIVED 
(07/24/2003-
04/30/2013) 

FUNDS 
TRANSFERRED TO 
OTHER ACCOUNTS 

OR EXPENDED 
(07/24/2003 – 
04/30/2013) 

BALANCE AS 
OF 04/30/2013 

ADMINISTRATIVE EXPENSE 
FUND $0.00 $0.00 $659,049.43 ($652,642.81) $6,406.62 

BOND FUND $0.00 $0.00 $0.00 $0.00 $0.00 

    INTEREST ACCOUNT $83,004.10 $0.00 $6,445,695.03 ($6,445,695.03) $0.00 

    PRINCIPAL ACCOUNT $0.00 $0.00 $295,000.00 ($295,000.00) $0.00 

BOND RESERVE FUND $1,270,500.00 $0.00 $1,441,506.21 ($366,334.46) $1,075,171.75 

LETTER OF CREDIT FUND $0.00 $0.00 $0.00 $0.00 $0.00 

PROJECT FUND $0.00 $0.00 $0.00 $0.00 $0.00 

    COST OF ISSUANCE          
          ACCOUNT $338,905.69 $57,912.00 $280.23 ($397,097.92) $0.00 

    CONSTRUCTION ACCOUNT $0.00 $1,423,734.90 $55,951.27 ($1,306,908.18) $172,777.99 

   CONTRIBUTION ACCOUNT $0.00 $0.00 $0.00 $0.00 $0.00 

REBATE FUND $0.00 $0.00 $0.00 $0.00 $0.00 

REDEMPTION FUND $0.00 $0.00 $0.00 $0.00 $0.00 

    REDEMPTION ACCOUNT $0.00 $0.00 $41,201.79 ($41,200.00) $1.79 

    SINKING ACCOUNT $0.00 $0.00 $0.00 $0.00 $0.00 

SPECIAL TAX FUND $0.00 $0.00 $7,369,093.16 ($7,088,418.32) $280,674.84 

    PREPAYMENT ACCOUNT $0.00 $0.00 $2,812,425.11 ($2,798,821.20) $13,603.91 

ESCROW FUND $10,701,678.99 $5,238,308.56 $14,437.45 ($15,954,425.00) $0.00 

 















Agua Mansa Industrial Growth Assn.���
CFD 2002-1 ���
(Agua Mansa Industrial Center)���
 

Proposed Refunding of 2003 Special Tax 
Bonds 

June 5, 2013 
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Municipal Market Conditions 
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Municipal Market Data (MMD) AAA Composite Scale 
Jan 1, 2008 to May 20, 2013 

1-Year AAA MMD 5-Year AAA MMD 

10-Year AAA MMD 30-Year AAA MMD 
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CFD 2002-1 Key Credit Characteristics 

•  Industrial-oriented property -- District consists of 194 taxable acres of 
which 149 (77%) are developed, 22 (11%) are developing and 23 
(12%) are undeveloped 

•  Taxpayer concentration with top ten taxpayers is very high, 
representing 73% of the annual levy (FY 2012-13) 

•  No delinquencies as of the date of the last annual report (Nov 2013) 

•  All properties (developed & undeveloped) are taxable on an equal 
priority basis, so refunding savings are shared equally 

•  FY 2013-14 levy is approx 68% of the Maximum Tax Rate, providing 
substantial additional coverage in the event of delinquencies 

•  FY 2012-13 AV of Taxable Property of $149.75 million relative to 
Refunding Par of $10.22 million = Significant Value-to-Lien of 14.65:1 

Source:  David Taussig Associates 



•  Borrowing rate reduced from 6.49% (Avg Coupon) to True Interest Cost of 
4.65% 

•  Net Present Value Savings = approx $1.25 million or 13.45% of Refunded Par 
•  Avg Annual Savings from 2015 to 2032 = approx $116,000 or $600 per 

taxable acre 
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Projected Savings of Proposed Refunding���
(Estimated Market Rates as of May 29, 2013) 
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Bond Year Ending Date 

Estimated Annual Debt Service Comparison 

2003 Bond Debt Service Projected Refunding Debt Service 



Estimated Closing Date:  December 12, 2013 

 
Sources: 
  2013 Bond Par Amount 
  Prior 2003 Reserve Fund 
Total Sources 

 
 

$10,215,000 
1,075,000 

$11,290,000 

 
Uses: 
  Redemption of 2003 Bonds 
  2013 Bond Reserve Fund 
  Cost of Issuance (conservative estimate) 
  Underwriter’s Discount 
Total Uses 

 
 

$10,036,000 
953,000 
179,000 
122,000 

$11,290,000 
 
* Amounts are preliminary and subject to change based on market 

conditions or actual transaction costs incurred 
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2013/14 Refunding ���
Estimated Sources & Uses of Funds* 



Action Item Estimated Date 

Finance Team Commences Work Aug-Sept 

County Debt Advisory Committee Review 
(if required)  

Sept 17 or Oct 17 

AMIGA Board Approves Issuance of Bonds & 
Relevant Financing Documents 

Oct 23 

Price Bonds Week of Nov 18 

Close Bonds Week of Dec 9 

* Dates subject to change and market conditions; bond closing must be within 90 
days of the March-September interest payment dates 
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Estimated Timeline* 






































