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EXECUTIVE DIRECTOR 

RONALD L. WASHINGTON 

Dear Members: 

On behalf of the Authority and staff, I am pleased to present to you the 2013 California 
Educational Facilities Authority (“CEFA” or “Authority”) annual report.  Established in 1973, 
the Authority continues to serve as a conduit issuer of tax-exempt bonds on behalf of California 
independent colleges and universities.  As of December 31, 2013, the Authority has issued 
approximately $10,948,563,538 in tax-exempt bonds, 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 2013 calendar year.  In total, the 
Authority approved three (3) new applications, processed six (6) Delegation Requests, and 
closed five (5) financings, issuing $392,620,000 in bonds. 

The success of the Authority is made possible by the hard work and dedication of its Board 
Members and staff.  For sixty-one 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 about the Authority can be found on our 
website:  http://www.treasurer.ca.gov/cefa. 

Sincerely, 

Ronald L. Washington 
Executive Director 
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CALIFORNIA EDUCATIONAL FACILITIES AUTHORITY 
2013 ANNUAL REPORT 

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. 

CEFA Mission Statement 

The mission of the California Educational Facilities Authority 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 

Bill Lockyer	 Chairman, California State Treasurer  

John Chiang 	 Vice Chairman, California State Controller 

Michael Cohen 	 Director, California Department of Finance 

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

Stacy Lewis Daher 	 Associate Vice President, Office of Finance and Treasury, University of 
San Francisco 
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CALIFORNIA EDUCATIONAL FACILITIES AUTHORITY 
2013 ANNUAL REPORT 

CEFA PROGRAMS 

Bond Financing – This program provides borrowers access to low interest rate capital markets 
through the issuance of tax-exempt bonds.  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. 

Student Loan Programs - In the late 1990s, CEFA developed two fixed interest rate student loan 
programs.  Bonds were issued in 1997 and 2001 for the Cal Loan Program, which offered financial 
needs-based loans. The Cal Loan, Series 1997 bonds were defeased on March 1, 2007.  In 1998, 
bonds were issued for the CalEdge Loan Program, which offered credit-based loans. The CalEdge 
bonds were defeased on September 29, 2010. 

As the market for student loans shifted from higher fixed interest rates to lower variable interest 
rates, demand for both of the programs declined significantly, resulting in no new loan originations 
in 2013. Currently, the administrator, trustee and servicer continue in their roles as students repay 
their outstanding loans. Meanwhile, CEFA continues to explore viable student loan opportunities to 
further assist college students and their families in financing the costs of attending college.  

2013 LEGISLATIVE CHANGES 

No legislative changes to report in 2013. 
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CALIFORNIA EDUCATIONAL FACILITIES AUTHORITY 
2013 ANNUAL REPORT 

SUMMARY OF 2013 CALENDAR YEAR FINANCINGS  

In 2013, the Authority authorized bond financings for three (3) California colleges and universities, 
which resulted in the issuance of $392,620,000 in bonds. The following provides a summary of all 
CEFA bond issues that closed in 2013. 

Loyola Marymount University, Series 2013A (Taxable) - $37,000,000 in taxable bond proceeds 
were used for the construction of a new underground parking garage and underground utility loop, 
upgrade of the Fire/Life/Safety system across all buildings on campus, and the construction of three 
residential homes in support of Loyola’s faculty housing project.  Loyola anticipates the parking 
structure to be constructed according to the best environmental standards, including optimizing 
energy efficiency and sustainable principles throughout architectural features, mechanical, electrical 
and plumbing systems.  In addition, Loyola intended to pursue LEED “Silver” at a minimum and 
apply principles of sustainability and related practices in its daily maintenance and operation of its 
facilities including the new projects. 

Stanford University, Series U-3 – Stanford issued $261,410,000 in bond proceeds to redeem all or 
a portion of Stanford’s taxable commercial paper, as well as to finance and/or refinance certain 
capital projects of Stanford. As part of Stanford’s Capital Plan, they adopted an “Energy and 
Climate Plan” that balances energy efficiency investment in new building construction and existing 
building retrofit. The comprehensive project, known as Stanford Energy System Innovations, is 
designed to provide the campus with a more efficient central energy plant that will include a heat 
recovery design, and once completed, will reduce greenhouse gas emissions by 50% and total 
campus water consumption use by 18%. 

Stanford University, Series U-4 – Bond proceeds of $39,215,000 were used to advance refund all 
or a portion of Stanford’s CEFA Series P bonds. 

Occidental College, Series 2013A – Occidental issued $48,625,000 in bond proceeds to refund a 
portion of the CEFA Series 2005A bonds, as well as to finance the cost of several new capital 
projects including a major renovation of the library, renovations to undergraduate teaching 
facilities, and residence hall upgrades.  Renovations included the repair of the HVAC and asbestos 
abatement in a major administrative center; replacement of the thermal storage and cooling towers 
of the campus chiller plant; the repairing of an outdoor amphitheater and installation of new 
lighting; and improvements to four residential halls (including fire sprinkler upgrading, structural 
repairs, installation of air conditioning units, and the waterproofing of all residence halls).  

Occidental College, Series 2013 B (Taxable) – Taxable bond proceeds of $6,730,000 were used to 
refund a portion of the CEFA Series 2005A bonds. 
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CALIFORNIA EDUCATIONAL FACILITIES AUTHORITY 
2013 ANNUAL REPORT 

CEFA PORTFOLIO 

As of December 31, 2013, the Authority had 108 outstanding bond issues totaling $4,455,892,819. 
A complete listing of the bonds outstanding issues through fiscal year 2012-2013 is provided on 
page 21 of the attached Independent Auditor’s Report (Appendix A). 

CEFA FINANCIAL STATEMENTS 

Appendix A includes a complete copy of CEFA’s June 30, 2013 and 2012 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 

Rosalind Brewer - Deputy Executive Director rbrewer@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 – Staff Service Analyst tbui@treasurer.ca.gov 

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

The office of the Authority is located at: 

915 Capitol Mall, Suite 590 


Sacramento, CA  95814 

Telephone: (916) 653-2872 


Fax: (916) 653-2179 


www.treasurer.ca.gov/cefa 
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CALIFORNIA EDUCATIONAL FACILITIES AUTHORITY 
2013 ANNUAL REPORT 

PROJECTS FINANCED 

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 

 Total  $ 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 CA, 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 

 Total  $ 320,320,000 

2011 
Institution  Location  Amount 
University of San Francisco, Series 2011  San Francisco $  79,770,000 
University of San Diego, Series 2011  San Diego 18,640,000 
Claremont University Consortium, Series 2011  Claremont  9,000,000 
Harvey Mudd College, Series 2011  Claremont  15,065,000 
Claremont McKenna University, Series 2011  Claremont  5,480,000 
Pomona College, Series 2011  Claremont  7,310,000 
Chapman University, Series 2011  Orange 100,000,000 
Loyola Marymount University, Series 2011  Los Angeles 22,105,000 

 Total  $  257,370,000 

2010 
Institution  Location  Amount 
Carnegie Institution of Washington, Series 2010A  Washington DC  $  34,525,000 
Loyola Marymount University, Series 2010A  Los Angeles 65,185,000 
Loyola Marymount University, Series 2010B  Los Angeles 38,500,000 
Stanford University, Series U-1  Stanford 215,375,000 
Santa Clara University, Series 2010 Santa Clara 50,125,000 

 Total  $ 403,710,000 
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CALIFORNIA EDUCATIONAL FACILITIES AUTHORITY 
2013 ANNUAL REPORT 

PROJECTS FINANCED 

2009  
Institution  Location  Amount 
University of Southern California, Series 2009A  Los Angeles $ 217,605,000 
Claremont McKenna College, Series 2009  Claremont  83,095,000 
University of Southern California, Series 2009B  Los Angeles 197,900,000 
Pomona College, Series 2009  Claremont   62,290,000 
University of the Pacific, Series 2009  Stockton 15,000,000 
University of Southern California, Series 2009C  Los Angeles 82,305,000 
California Institute of Technology Commercial Paper  Pasadena 100,000,000 
California Institute of Technology, Series 2009  Pasadena 80,000,000 
Stanford University, Series T-5  Stanford 51,765,000 
Art Center College of Design, Series 2009  Pasadena 9,940,000 
Pitzer College, Series 2009  Claremont  62,075,000 

 Total  $ 961,975,000 

2008 
Institution  Location  Amount 
Occidental College, Series 2008  Los Angeles $  20,000,000 
University of La Verne, Series 2008  LaVerne 22,500,000 
Stanford University, Series T-4  Stanford 172,410,000 
University of Redlands, Series 2008A  Redlands 21,125,000 
Stanford University Commercial Paper  Stanford 300,000,000 
Chapman University, Series 2008A  Orange 53,515,000 
Chapman University, Series 2008B  Orange 21,665,000 
Chapman University, Series 2008C  Orange 13,705,000 
Pomona College, Series 2008A  Claremont  59,475,000 
Pomona College, Series 2008B  Claremont  34,025,000 
California Lutheran University, Series 2008  Thousand Oaks  38,060,000 
Claremont Graduate University, Series 2008A  Claremont   15,000,000 
Loyola Marymount University, Series 2008  Los Angeles 71,895,000 
Santa Clara University, Series 2008 Santa Clara 72,485,000 

 Total  $ 915,860,000 
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