
CSMFO AWARDS PROGRAM  
INNOVATION AWARD APPLICATION AND EVALUATION FORM 
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AFFIDAVIT and RELEASE:  I hereby verify that the information submitted 
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     ___12/30/13________ 
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Instructions to Applicant:  The purpose of the Innovation Award is to recognize innovation in public sector finance in the areas of accounting, 
budgeting, treasury, debt administration/issuance, procurement, risk management, and technology.  No more than three awards will be granted in any 
one year.  Awards will be granted based on the discretion of the application review committee, using the information submitted in this application 
and other supporting information submitted by the applicant to assist in the scoring process.  Applicants not selected for an award can reapply in a 
future year, provided that the program is ongoing. 
 
Section A contains questions to which you must respond.  The responses are weighed in the overall evaluation process, with up to 40 points being 
awarded by each committee member based on the quality, comprehensiveness, and insight of the responses.  Section B is an evaluation form on 
which up to 60 points may be awarded by the committee members. 
 
If you have any questions, please contact: 
 

Ken Brown, Chair Elizabeth Cardwell 
Professional Standards and Recognition Committee CSMFO 

  
(949) 724-6046 (916) 231-2137 

kbrown@ci.irvine.ca.us  
 

elizabeth.cardwell@staff.csmfo.org 
 

  
 Application must be received by December 31, 2013.  
 Upload the following items online via the CSMFO website awards page. 

1. This application 
2. One electronic PDF document containing all materials submitted for review. 

There is no cost to apply for the Innovation Award via the CSMFO website.  Applicants that are unable to submit their application 
electronically may still apply via the mail.  Please submit four copies of this application, four copies of your materials submitted for review, 
and a check payable to CSMFO for $50.00 (a processing fee) to the address below. 

 
California Society of Municipal Finance Officers  
1215 K Street, Suite 940 
Sacramento, CA 95814 
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2013-14 Innovation Award 



Name of Jurisdiction:  Riverside County Transportation Commission (RCTC)  
 

 
SECTION A - BACKGROUND QUESTIONS 

(All questions must be answered. Additional pages may be attached or used in lieu of the space below.) 
 

1. Indicate with a check mark the type of program nominated. 
 

a. Accounting     ____ 
b. Budgeting    ____ 
c. Treasury   ____ 
d. Debt Administration/Issuance X 
e. Procurement   ____ 
f. Risk Management  ____ 
g. Technology   ____ 
h. Other   ____ Describe: _________________________________________________ 

 
2. Describe the innovation being nominated and all materials submitted with this application. 
 
 Typical rating presentations consist of a dull, thick, spiral bound book of PowerPoint slides.  The slides often contain an overwhelming 
amount of information.  For several years RCTC has created innovative methods for presentations to rating agencies related to new issuances and 
updates on RCTC that are colorful, informative yet concise, and unique; they tell a story.  This year, facing the largest debt financing in the agency’s 
history, RCTC expanded its outreach by deploying a wide variety of presentation tools to ensure that investors could access needed information in a 
compelling way that also demonstrated the value of the project.  

In July 2013 RCTC achieved financial close on the financing of the State Route 91 Corridor Improvement Project (91 CIP), which 
financing included the issuance of $462.2 million of sales tax revenue bonds and $176,654,601.60 of toll revenue bonds and the execution of a 
$421,054,409 Transportation Infrastructure Finance and Innovation Act (TIFIA) loan.  For the 91 CIP financing, the specific materials were 
developed over a period of two years during which presentations were made to the rating agencies and the U.S. Department of Transportation.  
RCTC was seeking an investment-grade rating on the TIFIA loan from Fitch Ratings (Fitch), and investment-grade rating on the toll revenue bonds 
from Fitch and Standards and Poor (S&P), and AA category ratings on the sales tax revenue bonds from Fitch, S&P, and Moody’s Investor Service.  
For the final presentations in April 2013, RCTC’s rating presentation consisted of a package (photographs included on pages 1-3 of PDF file):  

• 91 CIP folder with a matching sleeve, quick facts, photos, project map, business card holder, and pocket for inserts;  
• 91 CIP project overview sheet (included on pages 4-5 of PDF file);  
• Flash drive with video of the 91 CIP (page 6 of PDF file provides instruction to access Flyover Video link at bottom of Segment Locator 

Map box at http://www.sr91project.info); and 
• Books related to RCTC overview (Full Speed Ahead 2009-2019 Delivery Plan, 2013 Edition which is included on pages 7-38 of PDF file); 

Rating Presentation for Sales Tax Revenue Bonds, 2013 Series (included on pages 39-48 of PDF file); and Rating Presentation for SR-91 
Corridor Improvement Project Toll Revenue Bonds, 2013 Series A and 2013 Series B (included on pages 49-84 of PDF file). 

The rating presentation books were initially created as PowerPoint slides using relevant SmartArt graphics to emphasize discussion points.  RCTC’s 
graphics consultant added narrative provided by RCTC, maps, and/or photographs from RCTC’s Photo Library to the PowerPoint slides to produce 
the thin, colorful, and informative books.  The books were provided to follow along during the presentation or make notes. 

Following the formal rating presentations in New York, RCTC continued to provide information as requested by the rating agencies.  With 
a critical deadline approaching for obtaining the ratings, Fitch requested a tour of the corridor during peak traffic.  Arranging for such a tour would 
have caused a delay in the financing; however, RCTC offered to video a typical commute—and Fitch accepted the compromise.  RCTC had two 
videos available: an Ipad video of a westbound commute during peak morning traffic (created as a backup) and a professional video of traffic 
congestion on a Friday afternoon that cited data point locations from the Traffic and Revenue (T&R) Study on a map and showed dashboard 
speedometer and a timeclock.  The professional video was viewed with Fitch during a GoToMeeting session and made available to the other rating 
agencies; RCTC and its advisors provided narrative and comments of the video material and responded to Fitch’s questions during the live meeting. 
The video link is available on YouTube at http://youtu.be/h-NrXd3UCL8 (instructions to access video link are included on page 6 of PDF File). 
 
3. What is the purpose and/or goal of the innovation? 
  
 RCTC’s rating presentation materials represent a story to tell to the rating agencies in order to achieve specific ratings.  The books were 
developed to provide support for telling the story about RCTC and the importance of the 91 CIP.  The RCTC presentation team included three 
Commissioners, three staff, the project and construction manager, the T&R consultant, the financial advisor, and the underwriters.  Each 
representative was assigned a specific discussion point(s) that was supported by specific PowerPoint slides and pages in the books.  Since all rating 
agencies were not providing ratings for all of the debt to be issued, use of the materials was tailored for the specific presentation required.  As each 
representative told his/her “story”, the presentation became more an engaged conversation rather than a typical presentation with pages of a book 
being turned.  Collectively, the presentation materials as a “leave behind” contained a lot of information to be used by the rating agencies for their 
subsequent analysis of the financings. 
 
4. Describe what the innovation has done to improve operations, efficiencies, etc. in your organization. 
 
 With the exception of the Flyover Video and 91 CIP project overview sheet, these materials were created primarily for use during 
presentations to the rating agencies.  However, RCTC has understood that there are multiple consumers of the types of information that are presented 
in the course of a rating presentation.  The underlying presentation book materials are divided into two groups of information:  (1) information that 
describes RCTC, its organization, mission and major programs/projects, and (2) information that is specific to the particular financing presented for 
ratings.  Some of the materials (e.g., Full Speed Ahead book) are used during subsequent presentations to community and other groups to provide 
information about RCTC and its projects.  Additionally, having a suite of materials available for the 91 CIP was cost-effective, as the materials could 
be integrated and used for multiple purposes—including the marketing phase for the sale of the bonds.  The underwriters utilized the Flyover Video 
and major portions of the rating presentation books for the investor presentations and road-shows. 

http://www.sr91project.info/
http://youtu.be/h-NrXd3UCL8


 The development of the commuting video and its presentation through YouTube and GoTo Meeting allowed both RCTC and Fitch to avoid 
both the expenses of travel from New York to California and the delay in the transaction that would have resulted from the scheduling of the trip. 
 These rating presentation materials led to the successful sale of the sales tax revenue and toll revenue bonds and execution of the TIFIA 
loan.  As RCTC’s first toll road undertaking, an extensive investor outreach effort was required.  Some of the rating presentation materials were 
utilized in that effort.  The credit-focused marketing plan helped RCTC access a new buyer base and resulted in the strong oversubscription on both 
bond sales.  In fact, all the bonds had been subscribed within the first few minutes of the order period.  Over 85 investors placed orders for the sales 
tax bonds, resulting in $4.9 billion in orders (10.6x oversubscribed) by the end of the order period.  The toll bonds sale had similar results with $1.7 
billion orders for current interest bonds (13.7x oversubscribed) and $156 million orders for capital appreciation bonds (3.0x oversubscribed).  This 
bond sale occurred during unprecedented market volatility during late June.  
 
5. What was the commitment of money and staffing required to implement the innovation?  How difficult would it be for other agencies to 

replicate? 
 
 While the 91 CIP is a $1.3 billion project, RCTC was prudent in its expenditures.  Project and finance staff created the PowerPoint slides 
for various prior presentations and then merged the relevant slides required for the rating presentations.  Therefore, only moderate amounts of staff 
time were required to develop the presentation books.  Additionally, the consultant team had become very familiar with presentation materials, and 
therefore the materials did not require significant time for editing.  Two staff self-produced the Ipad video which required no more than two hours to 
film.  The commute video available on You Tube was produced by RCTC’s media consultant at a cost of $4,163; however, the savings in terms of 
time saved to stay on the financing schedule as well as cost savings to Fitch due to elimination of extra, last minute travel cannot be measured.  The 
sales tax and toll bond presentation books were produced by RCTC’s graphics consultant at a cost of $3,398.  The Full Speed Ahead book total cost 
was $5,103; however, additional copies were printed for use during other presentations throughout the next year by RCTC staff.  
 RCTC’s approach to rating presentations can easily be replicated by other agencies.  The PowerPoint application can be used as the 
primary tool, and use of the SmartArt graphics can be quickly learned by staff to create interesting presentations.  A benefit to using PowerPoint is 
the ability by staff to reuse and/or enhance the material in different presentations.  Outside consultants can be used as needed for final production of 
materials such as videos or books.   
 
 
 
 
 

 
For Reviewer Use Only:   A total of 40 points can be awarded for this Section.  Total Points Awarded: __________ 
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SECTION B- INNOVATION EVALUATION FORM 

 
  

Category 
Points 

Awarded 
Possible 
 Points  

 
1. 

 
Originality:  Is there evidence of creativity and imaginative thinking in the development of the innovation? 

 
 
  

 
 

10 
 
2. 

 
Quality of Application:  Is the application and supporting documentation submitted clear, concise, and 
comprehensive? 

 
 
 

 
 

10 
 
3. 

 
Effectiveness:  Does it appear that the innovation produced the intended effect? 

 
 
 

 
 

10 
 
4. 

 
Practicality:  Does this seem like a reasonable expenditure of time and effort given the stated goals and 
objectives? 

 
 
 

 
 

10 
 
5. 

 
Benefit:  Is the innovation of benefit to other agencies and identifiable as a potential best practice? 

 
 

 
 

10 
 
6. 

 
Reviewer’s discretion:  Overall impression of the innovation. 

  
 

10 
 
 

 
 

Total Score 

 
 
    

 
 

60 
 
 

 
SECTION C -- REVIEWER COMMENTS 

 
These comments are very important to the jurisdictions submitting this document.  Please take some time to share your thoughts with them.  Thank 
you.  (Use additional paper if necessary.) 


