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Disclaimer

This Investor Presentation was prepared exclusively for the benefit of and internal use by the recipient for the purpose of considering the transaction or
transactions contemplated herein.

This Investor Presentation is not an offer to sell or a solicitation of an offer to buy the Bonds and does not purport to be a complete statement of all material
facts relating to the Bonds. The offering is made only by means of the Official Statement.

If you are viewing this Investor Presentation after September 13, 2019, there may be events that have occurred subsequent to such date that have had a
material adverse effect on the financial information that is presented herein. Please be advised that neither the Issuer nor the Underwriter or any of its
affiliates has undertaken nor assumed any duty to update any such information and are under no obligation to update any such information.

By accessing this Investor Presentation, you agree not to duplicate, copy, download, screen capture, electronically store or record, produce, publish or
distribute this Investor Presentation in any form whatsoever.

No assurance can be given that any transaction or transactions contemplated herein could in fact be executed.

The material contained herein is not a product of any research department of the Underwriter or any of its affiliates. Nothing herein constitutes a
recommendation of any security regarding any issuer, nor is it intended to provide information sufficient to make an investment decision.

The information contained in this communication has been compiled from sources believed to be reliable, but no representation or warranty, express or
implied, is made by the Underwriter, its affiliates or any other person as to its accuracy, completeness or correctness.

Nothing in this communication constitutes legal, accounting or tax advice or individually tailored investment advice. This material is prepared for general
circulation and may have been prepared without regard to the individual financial circumstances and objectives of persons who receive it. The investments
or services contained in this communication may not be suitable for you and it is recommended that you consult an independent attorney, investment
advisor, or tax advisor if you are in doubt about the suitability of such investments or services.

Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

Every province in Canada, state in the United States of America, and most countries throughout the world have their own laws regulating the types of
securities and other investment products which may be offered to their residents, as well as the process for doing so. As a result, any specific securities
discussed in this communication may not be eligible for sale in some jurisdictions. This communication is not, and under no circumstances should be
construed as, a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on the
business of a securities broker or dealer in that jurisdiction.

To the fullest extent permitted by law, the Underwriter, any of its affiliates, or any other person, accepts no liability whatsoever for any direct or
consequential loss arising from any use of this communication or the information contained herein.
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Transaction Summary

Issuer California Statewide Communities Development Authority

Series Community Facilities District No. 2016-02 (Delta Coves) Special Tax Bonds, Series 2019

Developer SDC Delta Coves, LLC (the “Developer”)

Project The Delta Coves Project

Estimated Par Amount $11,115,000*

Ratings Non-Rated

Tax Status Tax-Exempt

Structure Fixed Rate, Final Maturity on September 1, 2049

Pricing October 2, 2019*

Closing October 17, 2019*

Security Principal of and interest on the Bonds is payable from the annual Special Tax to be levied and collected on
Taxable Property within the related Improvement Area and from the proceeds, if any, from the foreclosure and
sale of such property for delinquency of such Special Tax

Use of Proceeds a) Finance certain development impact fees and the acquisition of certain public infrastructure
improvements needed to mitigate the impacts of the development of property within the California
Statewide Communities Development Authority Community Facilities District No. 2016-02

b) make a deposit to the Reserve Fund
c) pay capitalized interest on the Bonds through September 1, 2020, and;
d) pay certain costs of issuing the Bonds

Optional Redemption 
Provisions*

The Bonds maturing on and after September 1, 2030 shall be subject to optional redemption prior to their
stated maturity dates as a whole or in part on any date on or after September 1, 2029, at a redemption price
equal to the principal amount of the Bonds or the portions thereof called for redemption, together with accrued
interest thereon to the date fixed for redemption, without premium

*Preliminary and subject to change
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Contra Costa County

 The County of Contra Costa (the “County”) was incorporated in 1850 as one of the
original 27 counties of the State of California (the “State”)

 The County is comprised of 19 incorporated cities and towns, including Richmond,
Antioch, Concord and Martinez (County Seat) and is one of nine counties that
make up the San Francisco-Oakland Bay Area MSA

 Since 2009, the County has experienced steady population growth of
approximately 1% 1 per year – much of this growth has been due to in-migration of
businesses and residents from other Bay Area counties with high cost of living

 The County’s economy is well diversified and the County’s 2018 unemployment
rate of 3.5% 2 was well below the State average of 4.2% 2

 As of 2016, the County’s median household income was $90,920 3, which was
significantly higher than the State median of $67,715 3 – the County had the 5th

highest level of median household income in the state

Overview Contra Costa County on the Map

1 Source: California Department of Finance (estimate for January 1 of each year)
2 Source: California Employment Development Department
3 Source: U.S. Census Bureau
4 Source: The Gregory Group

Employment by Sector 2

Bethel Island
Delta Coves

Key Statistics

Year of Incorporation: 1850

Forms of Government: General Law

Fiscal Year Ending: June 30

Area of County: 805 Square Miles

Population (as of Jan 1, 2018): 1,149,363 (0.9% avg. annual growth since 2009)

Median Household Income (2016) $90,920 (5th highest in state)

New Home Sales – Avg. Base Price $1,023,361 (1Q 2019) 4

18.70%

17.64%

14.70%

13.62%

11.02%

7.38%

6.86%

4.24%

3.49%

2.16%

0.19%

Educational & Health Services

Trade, Transportation & Utilities

Professional & Business…

Government

Leisure & Hospitality

Financial Activities

Mining, Lodging & Construction

Manufacturing

Other Services

Information Farm

Farm
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 Community Facilities District No. 2016-02 (the “District”) is located in the eastern portion of Contra Costa County and consists of
approximately 310 acres, as well as a large saltwater lagoon

− Approximately 61.26 acres is within Improvement Area No. 1 and 15 acres is within Improvement Area No. 2

− Improvement Area No. 1 is zoned and entitled for 494 waterfront single-family detached homes

− Improvement Area No. 2 is zoned for 66 cottage and townhome units

Community Facilities District No. 2016-02 (Delta Coves) 

Source: The Developer and Google.

 The District is bordered by older waterfront
residences with access to Dutch Slough on
its southern edge, by Bethel Island Road on
its western front, Bethel Island Golf Course
and residential properties in the north, and
small acreage residential/ranch properties,
including trailer/RV park and additional
waterfront properties on its eastern side

 Amenities in the Delta Coves Project include,
or will include:

− The saltwater lagoon available for use by
the public to swim, engage in water
sports, and fish; and

− The Island Camp Building: a 4,500
square foot private recreational facility
that is expected to include a pool area,
fire pit, restrooms, picnic area, parking
lot, and 230 private boat slips with
access to the Sacramento-San Joaquin
Delta

Delta Coves – Bethel Island (Aerial Map View)

Golf Course

Waterfront Homes

Downtown Commercial
Development

Mobile Home Park

Access Bridge to
Bethel Island

Agricultural Properties
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Community Facilities District Boundary Map
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The Developer

 SDC Delta Coves, LLC (the “Developer”) is a Delaware limited liability company that was formed for the purpose of acquiring and
developing property in the Delta Coves Project

 The Developer has entered into a Development Management Agreement with DMB Development, LLC

− For the Delta Coves Project, DMB Development, LLC is performing the master developer work, including the re-entitlement,
accounting, project and construction management, and sales and marketing of the property to homebuilders

 DMB Development provides development and asset management services throughout the western United States, focusing
primarily on upscale real estate markets and resort recreation projects.

Source: DMB Development, LLC

Martis Camp (Truckee)
2,177-acre Luxury Community

Lahontan (North Lake Tahoe)
906-acre Luxury Private Golf Community

Ladera Ranch (Mission Viejo)
4,000-acre Planned Community (9 Villages)

Santaluz (San Diego)
3,500-acre Gated Coastal Golf Community

Rancho Mission Viejo (Mission Viejo)
23,000-acre Ranch, Farm & Habitat Preserve

California Project Development Experience
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 The majority of the taxable property in the District is currently owned by the Developer, with 126 lots conveyed/under
contract/sold to Blue Mountain Communities and Davidson Builders as of August 1, 2019

 During the initial phase of the Developer’s marketing plan, the Developer plans to market residential lots to merchant builders in
four distinct product segments:

Development Plan

Source: The Developer

Product Segments
Sq. Ft.
Range

Number of
Model / Production Homes

Estimated
Base Price

Small Home Lots 1,800 – 2,200 sf 3 / 81 $784,000 
Med Home Lots 2,201 – 2,600 sf 0 / 0 888,000
Large Home Lots 2,601 – 3,200 sf 1 / 22 1,042,000
Custom Home Lots 3,000+ sf 3 / 16 1,279,000
Total: 7 / 119Status of Development

Improvement Area No. 1 (“IA No. 1”)
Status # of Lots Commentary
Infrastructure Improvements (streets, paving, curbs & sidewalks, etc.) -- All onsite improvements for 494 lots in IA No. 1 are substantially complete

Lots Conveyed to Blue Mountain 26 As of July 15, 2019
Lots to be Conveyed/Under Contract/Sold to Blue Mountain 58 100% Small Home Lots (1,800 - 2,200 square foot range)

Total Lots Conveyed/Under Contract/Sold to Blue Mountain 84
Blue Mountain is purchasing the lots for $27.3 million; as of 8/1/19 they have
pulled 12 building permits and have started production home construction

Lots under Development and Sales Management Agreement with 
Davidson Builders

42

Davidson Builders is purchasing the lots for $20.21 million; the lots are for Large
Homes (2,601 - 3,200 sf) and Custom Homes (3,000+sf); as of 8/1/2019,
Davidson Builders is near completion of four model homes and has pulled 7
building permits for production home construction, which has since started

Total Lots Marketed/Sold/Under Contract 126

Blue Mountain is currently under contract to sell two homes (est. sales price: 
$811,000 to $854,400) with close expected in 4Q 2019
Davidson Builders is currently under contract to sell two homes (est. sales price: 
$1,140,900 to $1,384,918) with close expected in 1Q 2020

Initial Phase of Marketing Plan by Product Segment

Improvement Area No. 2 (“IA No. 2”)
Status # of Lots Commentary

Infrastructure Improvements (streets, paving, curbs & sidewalks, etc.) --
All lots remain in super pad condition, with infrastructure substantially complete at
each parcel perimeter; improvement and utility plans processed for building the
Island Camp Amenity access

Lots to be Sold to Single Buyer 66
Buyer is expected to start construction in second quarter of 2021 for two product
types: (i) 30 cottage units and (ii) 36 multi-story townhomes

Total Lots Marketed/Sold/Under Contract 0 Developer has not entered into any sales agreements as of September 2019
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 The Developer has financed its land acquisition and various site development costs related to its property within the District
through equity contributions of the Developer -- no debt has been incurred in connection with the development of the District

 However, the Developer intends to use a combination of equity contributions, land sales revenues, and proceeds from the 2016
Bonds and the Bonds to finance the required improvements to the District, and presently believes that it will have sufficient funds
to complete the proposed development of the Delta Coves Project

 Up to $55 million of bonds may be issued for IA No. 1 and a maximum of $7 million of bonds may be issued for IA No. 2
under the resolution adopted on July 7, 2016

 In connection with the vertical development of the 42 lots under the Davidson Agreement, DC Homes took out a vertical
construction revolving loan in the maximum amount of $12,000,000 from INCA Capital (the “INCA Loan”)

 The INCA Loan was closed on June 14, 2019 and is due on December 13, 2020, but has an option for a six-month extension if at
least 8 homes have been closed to homeowners

 The INCA Loan is secured by a Deed of Trust on the 42 Davidson lots and 23 additional lots owned by the Developer in
Improvement Area No. 1

 The INCA Loan is drawn upon in connection with the vertical construction of each home and when the vertical construction is
completed and the home is closed, then loan proceeds drawn for the construction of the home is repaid

 As of August 5, 2019, the INCA Loan is in good standing

Financing Plan

Source: The Developer

Loan from INCA Capital

Although the Developer expects to have sufficient funds available to complete its development in the District, commensurate with the development timing 
described in the Official Statement, there can be no assurance that amounts necessary to finance the remaining development costs will be available from the 

Developer or any other source when needed.  Neither the Developer nor any of its related entities are under any legal obligation of any kind to expend funds for 
the remaining development of and construction on its property in the District.  Any contributions by the Developer to fund the costs of such development are 

entirely voluntary.  If and to the extent that internal financing, sales proceeds, or Bond proceeds are inadequate to pay the costs to complete the development 
and other financing by the Developer is not put into place, there could be a shortfall in the funds required to complete the proposed development by the 

Developer and portions of the project may not be developed.
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Status of Authorized Improvements and Other Improvements

Actual/Estimated 
Costs

Amount Reimbursed 
from Prior Bond 

Proceeds

Approximate 
Percentage
Complete

Approximate 
Remaining Cost to 

Complete
Authorized Improvements

Sanitary Sewer 1

In Tract Sewer Distribution System $3,966,705 $0 100% $0
Sewer Pump Station 1,680,853 0 100% 0
Sewer Overflow Ponds 436,109 0 50% 218,055 

Breach Structure 8,380,333 (8,380,333) 100% 0

Storm Drainage 2 19,238,858 (672,851) 100% 0

Domestic Water 3 17,953,760 0 100% 0

Chemical Feed Buiding 2,245,931 0 100% 0

Water Tank Facility 9,045,539 0 5% 8,593,262 

Subtotal $62,948,088 ($9,053,184) $8,811,316 

Non-CFD Improvements
Storm Drainage - Harbor re-circulation system $543,276 $0 100% $0
Street Improvements 4 5 6,509,758 0 88% 781,171 
Franchise (Dry) Utilities 16,000 0 100% 0
Landsaping/Fencing/Signage 9,839,417 0 70% 2,951,825 
Common Amenities/Public Services 6 7,825,564 0 82% 1,408,601 

Subtotal $24,734,015 $0 $5,141,597

Total Development Costs $87,682,103 ($9,053,184) $13,952,914 

1) Does not include sewer connection fees payable with each building permit of approximately $4.3 million for the Delta Coves Project, eligible for financing from proceeds of bonds sold for the Community 
Facilities District.

2) The proceeds of the Bonds are expected to be used to pay for a portion of the storm drainage improvement costs.  
3) Does not include water connection fees payable with each building permit of approximately $5.5 million for the Delta Coves Project, eligible for financing from proceeds of bonds sold for the Community 

Facilities District.
4) Streets were originally completed prior to acquisition; costs to complete are for pot holing and repairs to roadways.
5) Budget for street improvements includes improvements on island club parcel to prepare site.
6) These costs include the Island Club, Marina Facilities, and primary and secondary entries.
Source: The Developer

 A portion of the proceeds of the Bonds will be used to finance development impact fees for the Local Agency Participants (i.e.,
Diablo Water District, Ironhouse Sanitary District and Bethel Island Municipal Improvement District) and Authorized Improvements
(see table below).

 Cost estimates are as of August 31, 2019, and subject to final cost accounting, review and approval.
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Rate and Method of Apportionment of Special Tax

 Maximum Special Tax for Facilities (“Improvements Special Tax of the Special Tax Levy”):

— Undeveloped Property, Taxable Property Owner, Association Property and Taxable Public Property: The FY 2019-20 the Improvements Special Tax
Maximum for each Assessor’s Parcel of Undeveloped Property, Taxable Property Owner Association Property, and Taxable Public Property is $53,856
per Acre for Improvement Area No. 1 and $115,141 per Acre for Improvement Area No. 2

— For each Improvement Area, the Improvements Special Tax Maximum for each Assessor’s Parcel of Undeveloped Property, Taxable Property
Owner Association Property, and Taxable Public Property shall be increased annually two percent (2.00%) for any given Fiscal Year

— Developed Property: The Maximum Special Tax for each Assessor’s Parcel classified as Developed Property is the greater of (i) the amount derived by
application of the Assigned Improvements Special Tax or (ii) the amount derived by application of the Improvements Special Tax Backup.

— The Assigned Improvements Special Tax that shall be levied in any Fiscal Year for each Assessor’s Parcel classified as Developed Property is
shown on the following slide

— The FY 2019-20 Backup Special Tax for an Assessor’s Parcel of Developed Property equals $53,856 per Acre in Improvement Area No. 1 and
$115,141 per Acre in Improvement Area No. 2

— For each Improvement Area the Assigned Improvements Special Tax and Improvements Special Tax Backup for Developed Property shall be
increased annually by 2.00% for any given Fiscal Year

 Method of Apportionment:

1) Developed Property at 100% of Assigned Improvements Special Tax;

2) Undeveloped Property up to 100% of the Improvements Special Tax until (i) the total Improvements Special Tax levied are equal to the Special
Tax Requirement for Facilities, or (ii) the Improvements Special Tax levied on Undeveloped Property equals 100% of the Improvements Special
Tax Maximum, whichever comes first;

3) Equal percentage increase of the Assigned Improvements Special Tax on each Developed Property up to 100% of the Improvements Special Tax
Maximum until (i) the total Special Taxes levied equals the Special Tax Requirement for Facilities, or (ii) the Improvements Special Tax levied on
all Developed Property equals 100% of the Improvements Special Tax Maximum for Developed Property, whichever occurs first;

4) Proportional levy of the Improvements Special Tax on each Assessor’s Parcel of Taxable Property Owner Association Property until the lesser of (i)
the total Improvements Special Tax levied equals the Special Tax Requirement for Facilities, or (ii) the Improvements Special Tax levied on all
Taxable Property Owner Association Property equals 100% of the Improvements Special Tax Maximum for Taxable Property Owner Association
Property, whichever occurs first;

5) Proportional levy of the Improvements Special Tax on each Assessor’s Parcel of Taxable Public Property until (i) the total Improvements Special
Tax levied are equal to the Special Tax Requirement for Facilities, or (ii) the Improvements Special Tax levied on all Taxable Public Property equals
100% of the Improvements Special Tax Maximum for Taxable Public Property, whichever occurs first.

 Under no circumstances will the special tax levied in any fiscal year against any parcel used for private residential purposes be increased by more than
10% above the amount that would have been levied in that fiscal year had there never been any such delinquencies or defaults
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Estimated Fiscal Year 2019-20 Special Tax Assuming Full Buildout

Source: RBC Capital Markets, LLC; David Taussig & Associates

 The following table reflects the annual special tax on Taxable Property within each Improvement Area, by tax zone, per parcel,
assuming full buildout of the District.

 The table reflects the Assigned Improvements Special Tax and the maximum allowable levy for each Services Special Tax.

Improvement Area No. 1 Improvement Area No. 2
Single Family Detached Single Family

Zone 1 2 3 1 2

Description Premium Standard Elbow
Marina 

Townhouse
Marina 

Cottage
Totals

Units 43 373 78 36 30 560

Assigned Improvements Special Tax $7,894 $5,755 $4,676 $5,328 $4,279

BIMID Services Special Tax 1,185 1,185 1,185 625 625

Fire District Services Special Tax 222 222 222 222 222

Water District Services Special Tax 101 101 101 123 123

Total Improvements Special Tax $339,456 $2,146,589 $364,703 $191,820 $128,364 $3,170,932

Total BIMID Services Special Tax 50,937 441,848 92,397 22,486 18,738 626,406

Total Fire District Services Special Tax 9,558 82,907 17,337 8,002 6,668 124,471

Total Water District Services Special Tax 4,352 37,751 7,894 4,441 3,701 58,140

Total Special Tax $404,303 $2,709,095 $482,332 $226,748 $157,471 $3,979,949
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Estimated Fiscal Year 2019-20 Special Tax based on Current Development Status

Source: RBC Capital Markets, LLC; David Taussig & Associates

 The following table shows the maximum Improvements Special Tax within the District based on current development:

 All remaining property in the District is classified as Undeveloped Property.

Improvement Area No. 1 Improvement Area No. 2
Single Family Detached Single Family

Zone 1 2 3 1 2

Description Premium Standard Elbow
Marina 

Townhouse
Marina 

Cottage
Totals

Building Permits (as of 5/1/19) 4 14 1 0 0 19
Units 43 373 78 36 30 560

Assigned Improvements Special Tax $7,894 $5,755 $4,676 $5,328 $4,279
BIMID Services Special Tax 1,185 1,185 1,185 625 625
Fire District Services Special Tax 222 222 222 222 222
Water District Services Special Tax 101 101 101 123 123

Total Improvements Special Tax $31,577 $80,569 $4,676 $0 $0 $116,822
Total BIMID Services Special Tax 50,937 441,848 92,397 22,486 18,738 626,406
Total Fire District Services Special Tax 889 3,112 222 0 0 4,223
Total Water District Services Special Tax 4,352 37,751 7,894 4,441 3,701 58,140
Total Special Tax $87,755 $563,280 $105,190 $26,927 $22,439 $805,591

Estimated Acreage Summary Improvement Area No. 1 Improvement Area No. 2 Total

Gross Undeveloped Acreage 111.62 25.13 136.75 

Less: Public and Homeowners Association Property (52.93) (22.10) (75.03)

Net Undeveloped Taxable Residential Acreage 58.69 3.03 61.72 

Undeveloped Property Maximum Special Tax (per acre) $53,856 $115,141 --

Undeveloped Property Maximum Special Tax $3,160,809 $348,877 $3,509,686 

Developed Property Assigned Special Tax $116,822 $0 $116,822 

Total Undeveloped Maximum Special Tax
and Assigned Developed Special Tax

$3,277,631 $348,877 $3,626,508 
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Projected Bond Amortization*

*Preliminary and subject to change

 The Bonds are expected to have a final maturity on September 1, 2049, and interest is expected to be capitalized through
September 1, 2020

Maturity Principal Interest Debt Service Capitalized Interest Debt Service Reserve Fund Net Debt Service
09/01/2020 $0   $447,379 $447,379 $447,379 $0   $0   
09/01/2021 20,000 500,175 520,175 - - 520,175 
09/01/2022 35,000 499,275 534,275 - - 534,275 
09/01/2023 45,000 497,700 542,700 - - 542,700 
09/01/2024 60,000 495,675 555,675 - - 555,675 
09/01/2025 70,000 492,975 562,975 - - 562,975 
09/01/2026 85,000 489,825 574,825 - - 574,825 
09/01/2027 100,000 486,000 586,000 - - 586,000 
09/01/2028 120,000 481,500 601,500 - - 601,500 
09/01/2029 130,000 476,100 606,100 - - 606,100 
09/01/2030 150,000 470,250 620,250 - - 620,250 
09/01/2031 175,000 463,500 638,500 - - 638,500 
09/01/2032 195,000 455,625 650,625 - - 650,625 
09/01/2033 215,000 446,850 661,850 - - 661,850 
09/01/2034 240,000 437,175 677,175 - - 677,175 
09/01/2035 260,000 426,375 686,375 - - 686,375 
09/01/2036 285,000 414,675 699,675 - - 699,675 
09/01/2037 315,000 401,850 716,850 - - 716,850 
09/01/2038 345,000 387,675 732,675 - - 732,675 
09/01/2039 375,000 372,150 747,150 - - 747,150 
09/01/2040 405,000 355,275 760,275 - - 760,275 
09/01/2041 440,000 337,050 777,050 - - 777,050 
09/01/2042 470,000 317,250 787,250 - - 787,250 
09/01/2043 510,000 296,100 806,100 - - 806,100 
09/01/2044 550,000 273,150 823,150 - - 823,150 
09/01/2045 595,000 248,400 843,400 - - 843,400 
09/01/2046 635,000 221,625 856,625 - - 856,625 
09/01/2047 1,335,000 193,050 1,528,050 - - 1,528,050 
09/01/2048 1,430,000 132,975 1,562,975 - - 1,562,975 
09/01/2049 1,525,000 68,625 1,593,625 - 949,224 644,401 

Total $11,115,000 $11,586,229 $22,701,229 $447,379 $949,224 $21,304,626 

Estimated Net Debt Service Payment Schedule
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Projected Debt Service Coverage

1) Represents an estimated Improvements Special Tax levy equal to the Assigned Improvements Special Tax for Fiscal Year 2019-20, assuming full buildout, escalating at 2% per year.
2) The Services Special Tax is pledged to the payment of debt service on the Parity Bonds.  Includes BIMID Services Special Tax, which was levied beginning in Fiscal Year 2016-17, Fire District Services Special 

Tax, which has not yet been levied and will be levied on developed property in the first fiscal year after a building permit is issued, and the Water District Services Special Tax, which was levied beginning in 
Fiscal Year 2016-17.  Assumes escalation of 2% per year.  Such Services Special Taxes increase at different rates as set forth in the respective Rate and Method.

3) Includes capitalized interest through September 1, 2020.
* Preliminary, subject to change.

California Statewide Communities Development Authority
Community Facilities District No. 2016-02 (Delta Coves) Special Tax Bonds, Series 2019
Assigned Special Tax and Estimated Debt Service Coverage Assuming Full Development

Bond Year 
Ending 

September 1

Estimated 
Improvements 
Special Tax 1

Services 
Special 
Taxes 2

Special Taxes and 
Proceeds Available 

for Debt Service
2016 Bonds 
Debt Service

Bond 
Debt Service*

Total Parity 
Bonds Debt 

Service*

Debt Service 
Coverage 
(Including 

Services Special 
Taxes)*

Debt Service Coverage 
(Excluding Services 

Special Taxes)*
2020 $3,170,932 $809,017 $3,979,949 $614,000 $0 3 $614,000 6.48 5.16
2021 3,234,350 825,197 4,059,547 626,000 520,175 1,146,175 3.54 2.82
2022 3,299,037 841,701 4,140,738 632,250 534,275 1,166,525 3.55 2.83
2023 3,365,018 858,535 4,223,553 653,000 542,700 1,195,700 3.53 2.81
2024 3,432,318 875,706 4,308,024 662,500 555,675 1,218,175 3.54 2.82
2025 3,500,965 893,220 4,394,185 676,250 562,975 1,239,225 3.55 2.83
2026 3,570,984 911,084 4,482,068 689,000 574,825 1,263,825 3.55 2.83
2027 3,642,404 929,306 4,571,710 705,750 586,000 1,291,750 3.54 2.82
2028 3,715,252 947,892 4,663,144 716,250 601,500 1,317,750 3.54 2.82
2029 3,789,557 966,850 4,756,407 735,750 606,100 1,341,850 3.54 2.82
2030 3,865,348 986,187 4,851,535 748,750 620,250 1,369,000 3.54 2.82
2031 3,942,655 1,005,911 4,948,566 760,500 638,500 1,399,000 3.54 2.82
2032 4,021,508 1,026,029 5,047,537 776,000 650,625 1,426,625 3.54 2.82
2033 4,101,938 1,046,550 5,148,488 790,000 661,850 1,451,850 3.55 2.83
2034 4,183,977 1,067,481 5,251,458 807,500 677,175 1,484,675 3.54 2.82
2035 4,267,657 1,088,830 5,356,487 823,250 686,375 1,509,625 3.55 2.83
2036 4,353,010 1,110,607 5,463,616 842,250 699,675 1,541,925 3.54 2.82
2037 4,440,070 1,132,819 5,572,889 854,250 716,850 1,571,100 3.55 2.83
2038 4,528,871 1,155,475 5,684,347 874,500 732,675 1,607,175 3.54 2.82
2039 4,619,449 1,178,585 5,798,033 892,500 747,150 1,639,650 3.54 2.82
2040 4,711,838 1,202,156 5,913,994 908,250 760,275 1,668,525 3.54 2.82
2041 4,806,074 1,226,200 6,032,274 926,750 777,050 1,703,800 3.54 2.82
2042 4,902,196 1,250,724 6,152,920 947,750 787,250 1,735,000 3.55 2.83
2043 5,000,240 1,275,738 6,275,978 966,000 806,100 1,772,100 3.54 2.82
2044 5,100,245 1,301,253 6,401,497 986,500 823,150 1,809,650 3.54 2.82
2045 5,202,250 1,327,278 6,529,527 999,000 843,400 1,842,400 3.54 2.82
2046 5,306,295 1,353,823 6,660,118 1,023,750 856,625 1,880,375 3.54 2.82
2047 5,412,420 1,380,900 6,793,320 - 1,528,050 1,528,050 4.45 3.54
2048 5,520,669 1,408,518 6,929,187 - 1,562,975 1,562,975 4.43 3.53
2049 5,631,082 1,436,688 7,067,770 - 1,593,625 1,593,625 4.44 3.53
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Improvement Area No. 1 Improvement Area No. 2
Zone 1 2 3 1 2
Description Premium Standard Elbow Marina Townhouse Marina Cottage

Average Home Value $1,130,000 $880,000 $755,000 $770,000 $653,000

Ad Valorem Property Taxes
Base Property Tax Rate 1.000% 1.000% 1.000% 1.000% 1.000%
Other Ad Valorem Tax Rate 0.126% 0.126% 0.126% 0.126% 0.126%
Total Ad Valorem Tax Rates 1.126% 1.126% 1.126% 1.126% 1.126%
Total Ad Valorem Tax $12,719.28 $9,905.28 $8,498.28 $8,667.12 $7,350.17

Projected Overlapping Assessments
Cc Water Levy Land $1.39 $1.39 $1.39 $1.39 $1.39 
Cc-Fed Stormwater Fee $21.00 $21.00 $21.00 $21.00 $21.00 
Mosquito & Vector $11.88 $11.88 $11.88 $11.88 $11.88 
S/A P-6 Z 301 $271.06 $271.06 $271.06 $271.06 $271.06 
EBRPD-E County Lld $19.70 $19.70 $19.70 $19.70 $19.70 
SFBRA PCL Tax $12.00 $12.00 $12.00 $12.00 $12.00 
Serv Area L-100 $7.46 $7.46 $7.46 $7.46 $7.46 
Beth Is Flood Main $90.66 $90.66 $90.66 $90.66 $90.66 
Total Overlapping Assessments $435.15 $435.15 $435.15 $435.15 $435.15

Projected Community Services District Services Tax
BIMID Services Special Tax $1,184.58 $1,184.58 $1,184.58 $624.60 $624.60 
Fire District Services Special Tax $222.27 $222.27 $222.27 $222.27 $222.27 
Water District Services Special Tax $101.21 $101.21 $101.21 $123.36 $123.36 
Total Overlapping Assessments $1,508.06 $1,508.06 $1,508.06 $970.23 $970.23 

Improvements Special Tax based on Assigned Special Tax 
Improvements Special Tax 1 $7,894.33 $5,754.93 $4,675.68 $5,328.33 $4,278.79
Total Improvements Special Tax $7,894.33 $5,754.93 $4,675.68 $5,328.33 $4,278.79

Total Special Taxes & Assessments $9,837.54 $7,698.14 $6,618.89 $6,733.71 $5,684.17 

Effective Tax Rate 2.00% 2.00% 2.00% 2.00% 2.00%

Effective Tax Rate by Improvement Area

1) Represents an estimated Improvements Special Tax levy equal to the Assigned Improvements Special Tax for Fiscal Year 2019-20.
Source:   Integra Realty Resources.
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Value to Lien and Summary Assuming Full Build Out

1) Refers to location with respect to Improvement Area No. 1 and type of unit with respect to Improvement Area No. 2.
2) Based on the value of building permits obtained by the developers as of August 1, 2019. Source: The Developer. Building permit values are solely an estimation of fair market cost for the improvements and 

may not represent the value of the property in a foreclosure or other sale.
3) Ratio of appraised value to allocable Parity Bonds. Excludes value of building permits.
Source:  Except where otherwise noted, RBC Capital Markets, LLC; Integra Realty Resources. 
* Preliminary, subject to change. 

 The appraised value of the property subject to the lien of the Special Tax, as estimated by the Appraiser (Integra Realty
Resources) as of September 1, 2019, subject to the methodology and assumptions contained in the Appraisal, is $89,559,400

 Estimated value to lien (“VTL”) is approximately 4.04x times the aggregate principal amount of the Parity Bonds on an aggregate
basis

 Bonds in each Improvement Area are secured also by the Special Tax collected in the other Improvement Area, pursuant to the
provisions of the Indenture and the respective Rate and Method.

Improvement 
Area Description 1

Number of 
Lots

Appraised 
Value

Number of 
Building 
Permits

Building 
Permit 

Valuation 2
Allocable 

2016 Bonds
Allocable 
Bonds*

Allocable 
Parity Bonds*

VTL
Ratio 3 *

Premium 43

No. 1 Standard 373 $84,429,400 23 $9,965,975 $10,260,000 $10,660,000 $20,920,000 4.04x

Elbow 78

No. 2
Townhome or 

cottage
66 5,130,000 0 0 820,000 455,000 1,275,000 4.02x

Total: 560 $89,559,400 23 $9,965,975 $11,080,000 $11,115,000 $22,195,000 4.04x

Value-to-Lien Ratio and Summary, Assuming Full Buildout
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Bond Covenants

 Debt Service Reserve Fund: The Bonds will be additionally secured with a debt service reserve fund sized to the least of (a) 10%
of the proceeds of such Series of Bonds, or (b) the Maximum Annual Debt Service, or (c) 125% of the Average Annual Debt
Service of the Bonds

 Additional Bonds Test: In addition to the Bonds, the Authority may at any time issue a Series of bonds payable from the Special
Tax on parity with the Bonds, if:

1) Special Tax revenue available to the Authority collected at the maximum rate on all Taxable Property produces a sum
equal to at least 110% of the annual Debt Service during the Bond Year, and

2) The Aggregate Value to Lien Ratio of all Taxable Property shall be at least 4:1

 Release of Other Improvement Area: If Improvement Area No. 1 Bonds or Improvement Area No. 2 Bonds have been defeased or
paid in full, the Other Improvement Area may be released with respect to the remaining Bonds outstanding if the following
conditions have been satisfied:

1) Special Tax revenue available to the Authority collected at the maximum rate on all Taxable Property in the remaining
Improvement Area produces a sum equal to at least 110% of the annual Debt Service during the Bond Year, and

2) The Aggregate Value to Lien Ratio of all Taxable Property in the remaining Improvement Area shall be at least 4:1

 Covenant for Superior Court Foreclosure: In the event of any delinquency in the payment of the Special Tax, the Authority may
order the institution of a Superior Court action to foreclose the lien therefor within specified time limits.

1) The Authority has covenanted for the benefit of the Owners of the Bonds that it will annually on or before October 1
review the public records of the County relating to the collection of the Special Tax collected in the prior Fiscal Year, and

2) On the basis of such review the Authority shall, not later than December 1 of such year, institute foreclosure
proceedings as authorized by the Act.
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Delta Coves Project (Subject Photographs of Current Site)

Sidewalk Typical Subject Lots Single Family Home Construction

Common Facility ConstructionBoat DocksSingle Family Home and Boat Docks

Marina Boat Slips Single Family Home Construction Roadway

Source: Integra Realty Resources.
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Schedule and Key Contacts

August 2019 September 2019 October 2019
S M T W Th F S S M T W Th F S S M T W Th F S

1 2 3 1 2 3 4 5 6 7 1 2 3 4 5
4 5 6 7 8 9 10 8 9 10 11 12 13 14 6 7 8 9 10 11 12

11 12 13 14 15 16 17 15 16 17 18 19 20 21 13 14 15 16 17 18 19
18 19 20 21 22 23 24 22 23 24 25 26 27 28 20 21 22 23 24 25 26
25 26 27 28 29 30 31 29 30 27 28 29 30 31

Date* Event

10/02/2019  Bond Pricing

10/09/2019  Post Final Official Statement

10/17/2019  Close

Key Contacts

Financing Schedule

Bob Williams David Grad
Managing Director Senior Underwriter

Two Embarcadero Center 500 W. Madison St.
12th Floor Suite 2500

San Francisco, CA 94111 Chicago, IL 60661
Tel: (415) 445-8674 Tel: (312) 559-1658
Fax: (415) 445-8679

Email: bob.williams@rbccm.com Email: david.grad@rbccm.com

* Preliminary, subject to change.


