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MIRACOSTA COMMUNITY COLLEGE DISTRICT Agenda Item VII.B 
July 20, 2017 

 
 
Subject:  
 
Approve Measure MM Building Program 
Values 

Attachment:    
 
 
Measure MM Building Program Values 

Category:  
 
Action Items 

Type of Board Consideration: 
                  
Information  Consent Action 

 Approved for Consideration:  
    
       
Sunita V. Cooke, Ph.D. 
Superintendent/President 

 
 
BACKGROUND  
 
In November 2016, the voters of the MiraCosta Community College District passed  
Measure MM, a $455 million facilities bond to repair, renovate, and upgrade the three campus 
sites owned by the district. The five-year facilities plan, approved by the board in June 2017 
and submitted to the state, contains projects funded through Measure MM funds. As such, the 
building program values are to ensure the maximum permanent benefit from taxpayer 
investment in the college’s facilities. These principles ensure that a consistent design will tie 
together the buildings at each campus and that highly functional and flexible spaces will meet 
the needs of students and employees for decades to come through a fair and open competitive 
bid process that will maximize the use of bond money. Through outreach efforts to local 
employers, every efforts will be made to support the regional economy through the Measure 
MM building program.  
 
STATUS  
 
The MiraCosta Community College District has consistently been building projects that have 
been deemed to be critical through the program-review process and the previous five-year 
facilities plan. The funds to build these needs have been a result of college funding and a 
lease revenue bond. Despite the relatively small scope of these building projects, the guiding 
values have been developed to maximize the use of available funds and to bid projects in the 
most objective, cost effective, and efficient manner. Approximately eighty percent of the 
general contractors and seventy-six percent of the subcontractors for the most recent projects 
have been companies employing local workers. The facility improvements have been planned 
with end-user input and an eye toward flexible concepts to meet future needs. With the 
increasing scope and intensity of work funded by Measure MM, the codification of these 
building values is crucial. The values will collectively: 
 
• Ensure effective use of bond dollars through effective controls, compliance with all federal 

and state laws, and oversight of an independent citizens’ bond oversight committee. 
• Ensure fair and open competition for projects, as stated in administrative procedures and 

bond resolution language. 
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• Positively impact the local economy through effective outreach and hiring of local 
employers and workers. 

• Utilize apprentices from all state and federally approved apprenticeship programs, as 
needed. 

• Design highly functional and flexible spaces to meet the learning needs of the future.  
• Display a theme that ties together the look of the facilities on each of the campus sites 

owned by the district. 
 
RECOMMENDATION  
  
Approve the Measure MM building program values, as presented.  
  


	Authorization for Prepayment; Deposit of Proceeds.  In addition to the purposes described in the Authorizing Resolution, the Board hereby authorizes the use of a portion of the proceeds of the Bonds to prepay all or a portion of the 2015 Lease.  The B...
	Approval of Purchase Contract.  The form of a contract for purchase and sale of the Bonds (the “Purchase Contract”) by and between the District and the Underwriters (as defined herein), substantially in the form on file with the Secretary to the Board...
	Official Statement.  The Preliminary Official Statement relating to the Bonds, substantially in the form on file with the Secretary to the Board, is hereby approved, and the Authorized Officers, each alone, are hereby authorized and directed, for and ...
	Continuing Disclosure Certificate.  The Board hereby approves form of the Continuing Disclosure Certificate appended to the Preliminary Official Statement on file with the Secretary to the Board, and the Authorized Officers, each alone, are hereby aut...
	Escrow Agent; Escrow Agreement.  The Board hereby appoints the financial institution named in the Escrow Agreement as Escrow Agent for the 2015 Lease and approves the form of the Escrow Agreement substantially in the form on file with the Secretary to...
	Certain Definitions.  As used in this Resolution, the terms set forth below shall have the meanings ascribed to them (unless otherwise set forth in the Purchase Contract):
	Conditions Precedent.  The Board determines that all acts and conditions necessary to be performed by the Board or to have been met precedent to and in the issuing of the Bonds in order to make them legal, valid, and binding general obligations of the...
	Other Actions.  Officers of the Board and District officials and staff are hereby authorized and directed, jointly and severally, to do any and all things and to execute and deliver any and all documents that they may deem necessary or advisable in or...
	Notwithstanding any other provisions contained herein, the provisions of this Resolution as they relate to the Bonds may be amended by the Purchase Contract and the Official Statement.

	Effective Date.  This Resolution shall take effect immediately upon its passage.
	Further Actions Authorized.  It is hereby covenanted that the District, and its appropriate officials, have duly taken all actions necessary to be taken by them, and will take any additional actions necessary to be taken by them, for carrying out the ...
	Recitals.  All the recitals in this Resolution above are true and correct and this Board so finds, determines, and represents.
	PASSED AND ADOPTED this 20th day of July 2017, by the following vote:
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	(i) Continuing Disclosure.  In accordance with the requirements of the Rule, at or prior to the Closing, the District shall have duly authorized, executed and delivered a Continuing Disclosure Certificate (the “Continuing Disclosure Certificate”) on b...

	1. Sale of the General Rule Maturities.  As of the date of this certificate, for each Maturity of the General Rule Maturities, the first price at which at least 10% of such Maturity was sold to the Public is the respective price listed in Schedule I.
	2. Initial Offering Price of the Hold-the-Offering-Price Maturities.
	(a) The Underwriting Group offered the Hold-the-Offering-Price Maturities to the Public for purchase at the respective initial offering prices listed in Schedule I (the “Initial Offering Prices”) on or before the Sale Date.  A copy of the pricing wire...
	(b) As set forth in the Purchase Contract, the members of the Underwriting Group have agreed in writing that, (i) for each Maturity of the Hold-the-Offering-Price Maturities, they would neither offer nor sell any of the Bonds of such Maturity to any p...

	3. Defined Terms.
	(a) General Rule Maturities means those Maturities of the Bonds listed in Schedule I hereto as the “General Rule Maturities.”
	(b) Hold-the-Offering-Price Maturities means those Maturities of the Bonds listed in Schedule I hereto as the “Hold-the-Offering-Price Maturities.”
	(d) Issuer means MiraCosta Community College District.
	(e) Maturity means Bonds with the same credit and payment terms.  Bonds with different maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated as separate maturities.
	(f) Public means any person (including an individual, trust, estate, partnership, association, company, or corporation) other than an Underwriter or a related party to an Underwriter.  The term “related party” for purposes of this certificate generall...
	(g) Sale Date means the first day on which there is a binding contract in writing for the sale of a Maturity of the Bonds.  The Sale Date of the Bonds is _________, 2017.
	(h) Underwriter means (i) any person that agrees pursuant to a written contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Bonds to the Public, and (ii) any person that ag...

	Deposit of Moneys; Escrow Fund.  (a)  As used herein, the term “Investment Securities” means the Investment Securities set forth in Schedule A hereto.  The District hereby deposits with the Escrow Agent $_______, which represents a portion of the net ...
	(b) The Escrow Agent hereby acknowledges receipt of the cash flow and yield verification report of Causey Demgen & Moore P.C., certified public accountants (the “Verification Report”), and the opinion of Stradling Yocca Carlson & Rauth, a Profession...
	Use and Investment of Escrow Moneys.  The Escrow Agent acknowledges receipt of the moneys described in Section 1(a) and agrees:
	immediately to invest $________ of the moneys described in Section 1(a) hereof in the Investment Securities set forth in Schedule A hereto and to deposit such Investment Securities in the Escrow Fund and to hold $_______ uninvested as cash; and
	to make the payments required under Section 3(a) hereof at the times set forth in Section 3(a) hereof.

	Payment of Prior Lease.
	Payment.  As the principal of the Investment Securities set forth in Schedule A hereof and the investment income and earnings thereon are paid, the Escrow Agent shall transfer from the Escrow Fund to (i) pay the principal and interest components of th...
	Such transfers shall constitute the respective payments of the principal and interest with respect to the Prior Lease and prepayment price due from the District.
	Unclaimed Moneys.  Any moneys which remain unclaimed for two years after the date such moneys have become due and payable hereunder (subject to applicable escheatment law) shall be repaid by the Escrow Agent to the District, without liability for inte...
	Priority of Payments.  The holders of the Prior Lease shall have a first lien on the moneys and Investment Securities in the Escrow Fund which are allowable and sufficient to pay the Prior Lease until such moneys and Investment Securities are used and...
	Termination of Obligation.  Upon deposit of the moneys set forth in Section 1(a) hereof with the Escrow Agent pursuant to the provisions of Section 1(a) hereof and the simultaneous purchase of the Investment Securities as provided in Section 2 hereof,...

	Performance of Duties.  The Escrow Agent agrees to perform the duties set forth herein.
	Reinvestment.  Upon written direction of the District, the Escrow Agent may reinvest any uninvested amounts held as cash under this Agreement in noncallable nonprepayable obligations which are direct obligations issued by the United States Treasury or...
	Indemnity.  The District hereby assumes liability for, and hereby agrees (whether or not any of the transactions contemplated hereby are consummated) to indemnify, protect, save and keep harmless the Escrow Agent and its respective successors, assigns...
	Responsibilities of the Escrow Agent.  The Escrow Agent and its respective successors, assigns, agents and servants shall not be held to any personal liability whatsoever, in tort, contract or otherwise, in connection with the execution and delivery o...
	Substitution of Investment Securities.  At the written request of the District and upon compliance with the conditions hereinafter set forth, the Escrow Agent shall have the power to sell, transfer, request the prepayment or otherwise dispose of some ...
	Irrevocable Instructions as to Notice.
	The Escrow Agent hereby agrees that it shall provide notices of prepayment and defeasance of the Prior Lease pursuant to the Irrevocable Instructions and Request to Escrow Agent attached hereto as Schedule B.
	The notices of prepayment shall be sent no later than thirty (30) calendar days prior to April 1, 2025, to the Purchaser (as defined in the Lease) at the following addresses:
	Compass Mortgage Corporation
	4180 La Jolla Village Drive, Suite 350
	La Jolla, California 92037
	Attention: Paul Champlin
	With a copy to:
	Compass Mortgage Corporation
	c/o Compass Bank
	4180 La Jolla Village Drive, Suite 350
	La Jolla, California 92037
	Attention: Paul Champlin
	Mail Delivery:
	Compass Bank
	Credit Risk Operations
	P.O. Box 1190
	Leander, Texas 78646
	Attention: Nancy Allen
	Overnight Delivery:
	Compass Bank
	Credit Risk Operations
	201 North Highway 183
	Leander, Texas 78646
	Attention: Nancy Allen
	The Escrow Agent acknowledges that upon the funding of the Escrow Fund as provided in Section 1(a) hereof and the simultaneous purchase of the Investment Securities as provided in Section 2 hereof, the receipt of the opinions and the Verification Repo...

	Amendments.  This Agreement is made for the benefit of the District and the holders from time to time of the Prior Lease and it shall not be repealed, revoked, altered or amended without the written consent of all such holders, the Escrow Agent and th...
	Term.  This Agreement shall commence upon its execution and delivery and shall terminate on the later to occur of either (i) the date upon which the Prior Lease have been paid in accordance with this Agreement or (ii) the date upon which no unclaimed ...
	Compensation.  The Escrow Agent shall receive its reasonable fees and expenses from the District as previously agreed to in a separate fee schedule; provided, however, that under no circumstances shall the Escrow Agent be entitled to any lien nor will...
	Resignation or Removal of Escrow Agent.
	The Escrow Agent may resign by giving notice in writing to the District, a copy of which shall be sent to DTC.  The Escrow Agent may be removed (1) by (i) filing with the District an instrument or instruments executed by the holders of at least 51% in...
	If the position of Escrow Agent becomes vacant due to resignation or removal of the Escrow Agent or any other reason, a successor Escrow Agent may be appointed by the District.  The holders of a majority in principal amount of the Prior Lease then rem...

	Severability.  If any one or more of the covenants or agreements provided in this Agreement on the part of the District or the Escrow Agent to be performed should be determined by a court of competent jurisdiction to be contrary to law, such covenants...
	Counterparts; Governing Law.  This Agreement may be executed in several counterparts, all or any of which shall be regarded for all purposes as one original and shall constitute and be but one and the same instrument.  This Agreement shall be construe...
	Holidays.  If the date for making any payment or the last date for performance of any act or the exercising of any right, as provided in this Agreement, shall be a legal holiday or a day on which banking institutions in the city in which is located th...
	Assignment.  his Agreement shall not be assigned by the Escrow Agent or any successor thereto without the prior written consent of the District, except as provided for in Section 19 hereof.
	Notice to Rating Agencies.  The District agrees to provide S&P Global Ratings, a Standard & Poor’s Financial Services LLC business, 55 Water Street, New York, New York 10041, and Moody’s Investors Service, 7 World Trade Center at 250 Greenwich Street,...
	Reorganization of Escrow Agent.  Notwithstanding anything to the contrary contained in this Agreement, any company into which the Escrow Agent may be merged or converted or with which it may be consolidated or any company resulting from any merger, co...
	Irrevocable Notice of Prepayment
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