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March 30, 2017 
 
 
 
Dear Members: 
 
On behalf of the Authority and staff, I am pleased to present to you the 2016 California 
Educational Facilities Authority (“CEFA” or “Authority”) annual report pursuant to Education 
Code Section 94155.  Established in 1973, the Authority continues to serve as a conduit issuer of 
tax-exempt bonds on behalf of California private non-profit colleges and universities.  As of 
December 31, 2016, the Authority has issued approximately $12,511,493,538 in tax-exempt 
bonds since its inception, which has enabled our college and university partners to realize their 
capital and construction financing objectives.  
 
The annual report highlights the Authority’s activity for the 2016 calendar year.  In total, the 
Authority processed one Delegation Request, approved three new bond financing applications, 
and closed seven bond financings, issuing $395,205,000 in bonds. The College Access Tax 
Credit Fund closed the 2016 taxable year with contributions totaling $9,857,903, which resulted 
in the issuance of $5,369,369 in tax credits. 
 
The success of the Authority is made possible by the hard work and dedication of its members 
and staff.  For 44 years, the Authority has continued to serve as a valuable resource by assisting 
higher educational institutions in expanding educational opportunities for all California students 
and their families. 
 
If you desire further information or have questions concerning the Authority, please feel free to 
call me at (916) 653-2872.  Additional information concerning the Authority can be found on our 
website:  http://www.treasurer.ca.gov/cefa. 
 
Sincerely, 

 
 
 
 

Ronald L. Washington 
Executive Director 
 
 

mailto:rwashington@treasurer.ca.gov
http://www.treasurer.ca.gov/cefa
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The Authority  
 

The California Educational Facilities Authority (“CEFA” or “Authority”) was established in 1973 

and operates pursuant to the California Educational Facilities Authority Act (the “CEFA Act”), as set 

forth in sections 94100-94216.11 of the California Education Code. 

 

CEFA was created for the purpose of issuing revenue bonds to assist private nonprofit institutions of 

higher learning in the expansion and construction of educational facilities.  Because it is authorized 

to issue tax-exempt bonds, the Authority may be able to provide financing terms that are more 

favorable to private institutions than might otherwise be available through commercial lenders or 

other taxable debt instruments. 

 

The CEFA Act explicitly states that bonds issued by the Authority shall not be a debt, liability, or 

claim on the full faith and credit or the taxing power of the State of California, or any of its political 

subdivisions.  The full faith and credit of the participating institution is normally pledged to the 

payment of the bonds. 
 

Mission Statement 
 

The mission of CEFA is to provide students with better access and broader opportunities in higher 

education by providing qualified non-profit private higher education institutions with the assistance 

needed to reduce their capital costs of financing academic related facilities through a tax-exempt 

revenue bond program. 
 

Authority Members 
 

John Chiang Chairperson, California State Treasurer  

 

Betty T. Yee  Vice Chairperson, California State Controller 

 

Michael Cohen Director, California Department of Finance 

 

Stacy Lewis Daher Associate Vice President, Office of Finance and Treasury,  

 University of San Francisco 

 

William G. McGinnis Member, Trustee, Butte-Glenn Community College District Board 

California State Capitol 
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CEFA Programs  

 
Bond Financing – This program provides 

borrowers access to low interest rate capital 

markets through the issuance of tax-exempt 

bonds.  Tax-exempt bonds may be marketed to 

multiple bondholders in an effort to obtain a 

better interest rate via either a public offering 

or a private placement.  Given the cost of 

issuing bonds, this option is most often 

pursued by borrowers with capital project 

financing needs in excess of $5 million.  

Colleges or universities with more modest 

financing needs may be grouped or “pooled” 

by CEFA into a single bond financing, 

allowing bond issuance costs to be shared by 

the pool participants. 

 

Simplified Equipment Financing Program 

(“SEFP”) – Designed as a simple, economical, 

fast, and practical way for nonprofit colleges 

and universities to finance a broad range of 

essential equipment needs, the SEFP can be 

used to fund qualifying purchases of $100,000 

or more.  Qualifying purchases include, but are 

not limited to, computer hardware and 

software, classroom furnishings and laboratory 

equipment, vehicles, communication systems, 

heating, air-conditioning, ventilation, and 

other energy-efficient projects.  CEFA does 

not charge an application fee for this program 

and the financing terms generally range from 3 

to 15 years with flexible repayment options.  

 

College Access Tax Credit Fund - SB 798 

(De Leon) was enacted in September 2014 and 

became effective immediately as an urgency 

statute, authorizing CEFA to issue tax credits 

for taxable years beginning on or after January 

1, 2014, and before January 1, 2017, based on 

a percentage of the taxpayer's contribution to 

the College Access Tax Credit Fund. The 

maximum aggregate amount of credit that 

could be allocated and certified by CEFA for 

each calendar year would be $500 million in 

credits plus unallocated and uncertified monies 

from previous years.  

 

SB 81 was enacted in June 2015 and became 

effective immediately as an urgency statute. 

SB 81 requires the Authority to allocate and 

certify the College Access Tax Credit to 

taxpayers for the taxable year 2017 and to 

provide the Department of Insurance a copy of 

the certifications by March 1. 

 

 

2016 Legislative Changes 
 

No legislative changes to report in 2016. 

Stanford University, Redwood City, Fitness Center  
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Summary of 2016 Calendar Year Financings   
In 2016, the Authority authorized bond financings for seven California colleges and universities, 

which resulted in the issuance of $395,205,000 in bonds. The following provides a summary of all the 

Authority’s bond issues that closed in 2016. 
 

$34,270,000 

Occidental College, Series 2015 

The proceeds were used to refund all the CEFA 

Series 2005A and 2005B bonds and advance 

refund all or a portion of the CEFA Series 2008 

bonds. Additionally, the proceeds were used to 

fund capital improvements.  

 

$12,500,000 

Claremont Graduate University,  

Series 2016A   

The proceeds were used to advance refund all or 

a portion of the outstanding CEFA Series 2008 

bonds. Additionally, proceeds were used to fund 

capital improvements to main campus.  

 

$40,435,000 

Claremont Graduate University,  

Series 2016B 

The proceeds were used to advance refund all or 

a portion of the outstanding CEFA Series 2007 

bonds. 

 

$6,960,000 

Claremont Graduate University,  

Series 2016C 

The proceeds were used to advance refund all or 

a portion of the outstanding CEFA Series 2007 

bonds. 

 

$100,000,000 

Pepperdine University, Series 2016 

The proceeds were used to advance refund all or 

a portion of the outstanding I-Bank Series 2010 

bonds. Additionally, the proceeds were used to 

fund capital improvements on the Malibu 

campus.  

 

$30,690,000 

University of Redlands, Series 2016A  

The proceeds were used to refund all or a 

portion of the CEFA 2005 Series A bonds and 

advance refund all or a portion of the CEFA 

2008 Series A bonds.  Additionally, the proceeds 

were used to fund capital improvements.  

 

$170,350,000 

Stanford University, Series U-7 

The proceeds were used to provide financing for 

the acquisition, construction, equipping and 

improvement of educational facilities located 

throughout the main campus. 

 

 

 

 

Pepperdine University, Lon V. Smith Atrium Renovation 
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Portfolio  

 
As of December 31, 2016, the Authority had 86 outstanding bond issues totaling $4,001,868,942.  A 

complete listing of the bonds outstanding issues through fiscal year 2015-2016 is provided on page 

29 of the attached Independent Auditor’s Report (Appendix A). 

 

Financial Statements  
 

Appendix A includes a complete copy of the Authority’s June 30, 2016 and 2015 Independent 

Auditor’s Report as prepared by Gilbert Associates, Inc., Certified Public Accountants of Sacramento, 

CA. 

 

 

 
 

Authority Staff  
  

Ronald L. Washington - Executive Director    rwashington@treasurer.ca.gov 
 

Martha Maldonado - Operations Manager    mmaldonado@treasurer.ca.gov  

 

Summer Nishio - Treasury Program Manager    snishio@treasurer.ca.gov  

 

Kenna Waddell - Associate Treasury Program Officer  kwaddell@treasurer.ca.gov  

 

Tyler Bui – Associate Treasury Program Officer  tbui@treasurer.ca.gov 

 

Tamara McNary - Executive Assistant    tmcnary@treasurer.ca.gov 

 

The Office of the Authority is located at: 

915 Capitol Mall, Suite 435 

Sacramento, CA  95814 

Telephone: (916) 653-2872 

Fax: (916) 653-2179 

 

www.treasurer.ca.gov/cefa 

Pepperdine University - Payson Library & Huntsinger Academic Center Renovation 

novationAcademic Center Renovation 4  

mailto:rwashington@treasurer.ca.gov
mailto:mmaldonado@treasurer.ca.gov
mailto:kscully@treasurer.ca.gov
mailto:kwaddell@treasurer.ca.gov
mailto:tbui@treasurer.ca.gov
mailto:tmcnary@treasurer.ca.gov
http://www.treasurer.ca.gov/cefa
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Projects Financed       

2016 - Institution  Location   Amount  

 
 

  

Occidental College, Series 2015   Los Angeles   $        34,270,000    

Pepperdine University, Series 2016   Malibu            100,000,000    

University of Redlands, Series 2016A  Redlands              30,690,000    

Claremont Graduate University, Series 2016A  Claremont             12,500,000    

Claremont Graduate University, Series 2016B  Claremont          40,435,000   

Claremont Graduate University, Series 2016C  Claremont            6,960,000   

Stanford University, Series U-7   Stanford           170,350,000    
   $      395,205,000    

2015 - Institution  Location   Amount  

 
 

  
University of Redlands, Series 2014   Redlands  $        31,595,000    
Loyola Marymount University, Series 2015   Los Angeles            30,025,000    
University of the Pacific, Series 2015  Stockton             68,005,000    
Chapman University, Series 2015   Orange            114,485,000    
Pepperdine University, Series 2015   Malibu            76,455,000    
University of Southern California, Series 2015  Los Angeles            42,960,000    
Santa Clara University, Series 2015   Santa Clara          102,230,000    
Claremont McKenna College, Series 2015  Claremont          111,785,000    

   

$      577,540,000  
   

2014 - Institution  Location   Amount    
University of the Pacific, Series 2014   Stockton    $       36,500,000    
Stanford University, Series U-5  Stanford           124,115,000      

Stanford University, Series U-6  Stanford           278,980,000      

Art Center College of Design, Series 2014A   Pasadena             45,680,000    
Art Center College of Design, Series 2014B  Pasadena             20,550,000    
Charles R. Drew University, Series 2014  Los Angeles             32,875,000  

 

 
Pepperdine University, Series 2014  Malibu             51,485,000    

   

$      590,185,000 
    

2013 -Institution  Location   Amount    
Loyola Marymount University, Series 2013 (taxable)  Los Angeles    $        37,000,000    
Stanford University, Series U-3  Stanford            261,410,000    
Stanford University, Series  U-4  Stanford              39,215,000    
Occidental College, Series 2013A  Los Angeles              48,625,000    
Occidental College, Series 2013B (taxable)  Los Angeles                6,370,000    
     $      392,620,000    
 

   

 

 
2012 -Institution   Location   Amount    
University of the Pacific, Series 2012  Stockton   $         35,435,000    
Art Center College of Design, Series 2012  Pasadena   20,000,000   
Stanford University, Series U-2  Stanford   77,760,000   
Pepperdine University, Series 2012  Malibu   50,000,000   
Claremont University Consortium, Series 2012  Claremont   8,065,000   
University of Southern California, Series 2012A  Los Angeles   41,595,000   
California College of the Arts, Series 2012  Oakland/San Francisco   11,465,000   
Claremont McKenna College, Series 2012  Claremont   30,000,000   
Golden Gate University, Series 2012  San Francisco     46,000,000   
    $       320,320,000  
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Appendix A 
 














































































