
12-14-2020 

These are activities happening at the LCRC for this month: 

● Community Flu Vaccine Thursday 12/17/20 2:30 - 4:30 pm at the Loleta 

Community Park (Collaboration: Public Health, LCRC-St. Joes, Loleta Chamber 

of Commerce) 

● Food Pantry Distribution 12/17/20 3:00 - 5:00 p.m. at the Loleta Community 

Church (Collaboration: Food for People, LCRC-St. Joes, Loleta Community 

Church) 

● Holiday food baskets and presents give away 12/19/20 2-4 p.m. at the Loleta 

Community Church (Collaboration: LCRC, Loleta Community Church, Toys for 

Tots).   

● We will be distributing 70 holiday food baskets and toys to school families, 

community families and individuals and some families from the Wiyot and Bear 

River Rancheria Tribes.  

Garden: 

Marcelina sat down with Dan to gear up for the Spring garden.   

● We selected and purchased seeds for the school and community. 

● We purchased pipes, fittings and materials to adjust the green house to the 

winter weather 

● I am excited to hear that Dan will be able to utilize the Garden Curriculum that we 

purchased earlier in the summer 

I am trying to identify funding for some other things needed at the garden such as: 

● Tractor attachments 

● Rain gutters for the green house 

● Wind guards, etc. 
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Autumn Chapman <achapman@loleta.org>

AGENDA MATERIALS - Loleta Union Elementary School District - CSFA State Aid
Intercept Notes 
2 messages

Rohlin, Ann La Morena <ann.rohlin@nortonrosefulbright.com> Thu, Dec 10, 2020 at 6:52 AM
To: "business@loleta.org" <business@loleta.org>, "achapman@loleta.org" <achapman@loleta.org>, "arojo@loleta.org"
<arojo@loleta.org>
Cc: "Ohara, Susan" <susan.ohara@nortonrosefulbright.com>, "King, Melanie" <melanie.king@nortonrosefulbright.com>,
"Villalobos, Susan" <susan.villalobos@nortonrosefulbright.com>, "Annette T.P. Yee (yee@montaguederose.com)"
<yee@montaguederose.com>, Michael Kremer <kremer@montaguederose.com>, "k14TRAN@treasurer.ca.gov"
<k14TRAN@treasurer.ca.gov>, "Katherine A. Perkins Jacobson (katherine.jacobson@rbccm.com)"
<katherine.jacobson@rbccm.com>

Dear Autumn, Tiara and Amy,

 

In connection with the Loleta Union Elementary School District’s CSFA State Aid Intercept Notes
Tax and Revenue Anticipation Notes (TRANs) Program, please find attached the following items:

 

·         District Resolution (in Word and PDF format, for convenience) – We have rounded up the
Not-To-Exceed Principal Amount to $500,000.  Please advise ASAP if this number should be
adjusted.  The District will only borrow up to its deferral amount, but we are allowing a cushion in
the amount the estimated deferral changes.

·         Cover Letter with Instructions

·         Agenda Item (proposed form for convenience, you may edit as you see fit, or elect to use
your own form)

·         Form of Indenture (pdf) – to be posted on Board Docs with Resolution

·         Form of Note Purchase Agreement (pdf) – to be posted on Board Docs with Resolution

 

·         Signature Certificates, upon Board adoption, we will need the Signature Certificates for
the Resolution first (page S-1 to the District Resolution and Page 1 of the Signature
Certificates), so that we can submit documents on the District’s behalf to the County.  The
remaining signature Certificates can be sent once the District’s Board Reorganization meeting
takes place and the Board President has been confirmed.  If the Board reorganization meeting
takes place at the same meeting, you can send all of the signature documents upon Board
approval, but please send the Resolution Certificates as soon as possible.  The District will have
the opportunity to review/confirm the final terms of the Notes sale in March 2021, and approve all
final documents at that time.  Collection of signature certificates in advance assists with
streamlining the closing process considering the number of Participant borrowers.

·         Return FedEx Labels are included for convenience.  Please scan/email any signature pages
to me and Susan Ohara prior to sending originals.
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**The questionnaire mentioned that the District expects a qualified certification for 2nd

Interim 2020-21.  If this is the case, please contact your County Superintendent of
Schools.  They will need to issue a letter stating that the District’s repayment of its TRANs
is probable pursuant to Ed Code 42133.

 

Please contact our office with any questions.  Best regards and many thanks,

Ann

 

 

Ann La Morena Rohlin | Partner 
Norton Rose Fulbright US LLP 
555 South Flower Street, Forty-First Floor, Los Angeles, California  90071, United States 
Tel +1 213 892 9327 | Fax +1 213 892 9494 
ann.rohlin@nortonrosefulbright.com 

NORTON ROSE FULBRIGHT 

Law around the world 
nortonrosefulbright.com

This email message and any attachments are for the sole use of the intended recipient(s). Any unauthorized review,
use, disclosure, copying or distribution is prohibited. If you are not the intended recipient, please contact the sender by
reply email and destroy all copies of the original message and any attachments.  

To reply to our email administrator directly, send an email to nrfus.postmaster@nortonrosefulbright.com.  

Norton Rose Fulbright US LLP, Norton Rose Fulbright LLP, Norton Rose Fulbright Australia, Norton Rose Fulbright
Canada LLP and Norton Rose Fulbright South Africa Inc are separate legal entities and all of them are members of
Norton Rose Fulbright Verein, a Swiss verein. Norton Rose Fulbright Verein helps coordinate the activities of the
members but does not itself provide legal services to clients. Details of each entity, with certain regulatory information,
are available at nortonrosefulbright.com.  
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Cover Letter - Loleta Union Elementary School District - CSFA State Aid Intercept Notes (FY 2020-
21).DOCX 
27K

District Resolution - Loleta Union ESD - CSFA State Aid Intercept Notes 2020-21 TRANs.DOCX 
178K

Agenda Item - Loleta Union ESD - CSFA TRANs 2020-21.DOCX 
14K

Signature Certificates - Loleta Union ESD - CSFA December 2020.DOCX 
20K

Loleta Union ESD District Resolution CSFA State Aid Intercept Notes 2020-21 TRANs 12.10.20
101492905_2.pdf 
433K

Loleta Union ESD Form of Note Purchase Agreement CSFA State Aid Intercept Notes 2020-21 TRANs
12.10.20 101492834_2.pdf 
186K
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CSFA Form of Indenture State Aid Intercept Notes 2020-21 TRANs 11.25.20 101128896_12.pdf 
474K

Loleta Union ESD Return Fed Ex to Ann Rohlin (1).pdf 
113K

Loleta Union ESD Return Fed Ex to Ann Rohlin (2).pdf 
113K

Tiara Brown <business@loleta.org> Mon, Dec 14, 2020 at 1:48 PM
To: Autumn Chapman <achapman@loleta.org>

Thank you! 
Tiara Brown 
502-8018 

Begin forwarded message: 

From: "Rohlin, Ann La Morena" <ann.rohlin@nortonrosefulbright.com> 
Date: December 10, 2020 at 6:54:15 AM PST 
To: business@loleta.org, achapman@loleta.org, arojo@loleta.org 
Cc: "Ohara, Susan" <susan.ohara@nortonrosefulbright.com>, "King, Melanie" <melanie.king@
nortonrosefulbright.com>, "Villalobos, Susan" <susan.villalobos@nortonrosefulbright.com>, "Annette T.P.
Yee (yee@montaguederose.com)" <yee@montaguederose.com>, Michael Kremer
<kremer@montaguederose.com>, K14TRAN@treasurer.ca.gov, "Katherine A. Perkins Jacobson
(katherine.jacobson@rbccm.com)" <katherine.jacobson@rbccm.com> 
Subject: AGENDA MATERIALS - Loleta Union Elementary School District - CSFA State Aid
Intercept Notes 

[Quoted text hidden]
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AGENDA ITEM 

To: Governing Board 

From: Chief Business Official 

BACKGROUND: 

In order to offset the fiscal impact of COVID-19, the State’s 2020-21 Adopted Budget deferred 
$12.9 billion in aid to school districts, community colleges and offices of education (“LEAs”) 
expected to be paid in 2020-21 to 2021-22.  In response to this, California State Treasurer Fiona 
Ma has created a new Statewide working capital financing program to help LEAs manage the 
financial impacts of the deferrals.  The California School Finance Authority (“CSFA” or the 
“Authority”) was created in 1985 to aid LEAs by providing access to financing for working capital 
and capital improvements.  The goal of the CSFA State Aid Intercept Notes is to provide LEA’s 
with a streamlined and secure process that minimizes the impact of the deferrals on their 
operations. 

The District currently projects that it will experience a cash flow shortfall during fiscal year 2020-
21 created by timing differences between its anticipated expenditures and estimated receipt of 
revenues.  The Resolution being presented to the Governing Board authorizes a short-term 
borrowing by the District to address this cash flow shortfall through the issuance of tax and 
revenue anticipation notes (“TRANs” or “Notes”) through the CSFA State Aid Intercept Notes 
Program. 

(a) District Resolution.  The resolution authorizes the issuance of the Notes by the District in an 
amount not-to-exceed $500,000, specifies certain basic terms, parameters and form of the District 
Notes, and approves the form of the Note Purchase Agreement and Indenture described below.  
In particular, the Resolution establishes the maximum aggregate principal amount of the District 
TRANs to be issued ($500,000).  The Resolution describes the State Aid Intercept procedure to 
assist with repayment of the District Notes, the determination of repayment periods, certain 
representations and covenants of the District, and the District’s Pledged Revenues.  Pursuant to 
the resolution, the District requests that the County Board of Supervisors notify the District within 
45 calendar days following receipt of the certified copy of the Resolution, that the District may 
issue the District Notes on its own behalf, so that the District can participate in the CSFA State 
Aid Intercept Notes Program.   

(b) Form of Indenture.  Under the CSFA Program, each participating District issues a series of 
Notes which is sold to the CSFA.  CSFA pools each District’s Notes with Notes of other districts, 
and sells one or more series of Authority Notes, pursuant to an Indenture between CSFA and 
U.S. Bank National Association, as Trustee.  The Authority Notes would be purchased by joint 
senior managers RBC Capital Markets and Citigroup Global Markets Inc., each acting on behalf 
of itself and other Underwriters to be appointed by the State Treasurer at a later date, who would 
in turn sell the Authority Notes to the investing public.  Proceeds of the District Notes and the 
funds used to repay such Notes will be invested by the District in the County Treasury, or by the 
Trustee on the District’s behalf in another type of permitted investment under the Indenture, 
respectively.  District Note Proceeds will be deposited in the general fund of the District and used 
to finance projected cash flow deficits.   

(b)  Form of Note Purchase Agreement.  The Resolution approves the form of a District Note 
Purchase Agreement (the “Purchase Agreement”) by and between the District and the Authority.  
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Pursuant to the Purchase Agreement, the Authority will agree to buy the District’s Note.  The 
conditions of closing the transaction are set forth in this document, including the documentation 
to be provided at the closing by various parties.  Upon the pricing and sale of the TRANs, the final 
execution copy of the Purchase Agreement will be prepared following this form and the District’s 
Authorized Officer will sign the Confirmation of Pricing.   

(c) In the event the District is deemed to be a non-State Credit Issuer (should it need to borrow 
more than its deferred apportionment), or if the District has Senior Existing Indebtedness, the 
Governing Board authorizes the District’s Authorized Officer to provide information for a 
Preliminary Official Statement (“POS”).  The POS is the offering document describing the CSFA 
State Aid Intercept Notes which will be distributed to prospective purchasers of the Authority 
Notes.  The POS discloses information with respect to, among other things, (i) the proposed uses 
of proceeds of the Authority Notes, (ii) the terms of the TRANs (interest rate, yield, etc.), (iii) the 
security for repayment of the TRANs (pledged revenues), (iv) may include District cash flows, 
financial and operating data, and (v) disclosure of litigation and other miscellaneous matters 
expected to be of interest to prospective purchasers of the TRANs.  Following the pricing of the 
TRANs, a final Official Statement for the TRANs will be prepared, substantially in the form of the 
POS. 

Recommendation: It is recommended that the Board approve Resolution No. ________. 

Financial Impact: Pursuant to the Resolution, the District will pledge a portion of the revenues 
expected to be received by the District during, or attributed to the District for fiscal year 2020-21 
to the repayment of the TRANs in an amount equal to the principal and interest due on the TRANs.  
However, the TRANs will be a general obligation of the District payable from its General Fund, 
and to the extent pledged revenues are not available, the TRANs will be paid from other legally 
available moneys of the District attributable to fiscal year 2020-21. 
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RESOLUTION CERTIFICATE 

I, John Simmons, President of the Governing Board of Loleta Union Elementary School 

District, hereby certify as follows: 

The foregoing is a full, true and correct copy of a resolution duly adopted at a regular 

meeting of the Governing Board of the Loleta Union Elementary School District duly and regularly 

held at the regular meeting place thereof on the 17th day of December, 2020, of which meeting all 

of the members of said Governing Board had due notice and at which a majority thereof were 

present; and at said meeting said resolution was adopted by the following vote: 

John Simmons:  Aye  No  Abstain  Absent 

Charmin Bailey:  Aye  No  Abstain  Absent 

Brenda Juarez:  Aye  No  Abstain  Absent 

Christina Perez:  Aye  No  Abstain  Absent 

Glenn Shewry:  Aye  No  Abstain  Absent 

 

An agenda of said meeting was posted at least 72 hours before said meeting at 700 Loleta 

Drive, Loleta, California, a location freely accessible to members of the public, and a brief general 

description of said resolution appeared on said agenda. 

I have carefully compared the same with the original minutes of said meeting on file and 

of record in my office; the foregoing resolution is a full, true and correct copy of the original 

resolution adopted at said meeting and entered in said minutes; and said resolution has not been 

amended, modified or rescinded since the date of its adoption, and the same is now in full force 

and effect. The Maximum Amount of Borrowing specified in the foregoing resolution is $500,000. 

Dated: December 17, 2020 

  

John Simmons 

President of the Governing Board 

of Loleta Union Elementary School District 
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IN WITNESS WHEREOF, the governing board of the District has caused this Note to be 

executed by the manual, electronic or facsimile signature of a duly authorized officer of the District 

and countersigned by the manual, electronic or facsimile signature of its duly authorized officer as 

of the date of authentication set forth below. 

Loleta Union Elementary School District 

 

 

By  

Name: John Simmons 

Title: Governing Board President 

 

 

Countersigned 

 

 

By  

Autumn Chapman 

Title: Superintendent 
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 The following named persons are duly elected (or appointed), qualified and acting officers 

of the District presently holding the offices set forth opposite their respective names below and by 

execution hereof each certifies that the signatures of the other officers hereto are the genuine 

signatures of such officers (signatures of the officers executing the Note, the other Documents (as 

defined herein), and the Resolution Certificate attached to the Resolution must appear below): 

NAME  OFFICE SIGNATURE 

John Simmons Board President  

Autumn Chapman Superintendent  

Tiara Brown Chief Business Official  
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District: Loleta Union Elementary School District 

Address: 700 Loleta Drive  

Loleta, CA 95551 

County: Humboldt 

Executed and entered into on the Purchase Date set forth in Schedule I attached hereto and 

incorporated herein. 

Loleta Union Elementary School District 

 

 

By  

Name: Tiara Brown 

Title: Chief Business Official 
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District: Loleta Union Elementary School District 

Address: 700 Loleta Drive  

Loleta, CA 95551 

County: Humboldt 

Executed and entered into on the Date set forth on Page 1 of the District’s  “NOTICE TO 

THE STATE CONTROLLER PURSUANT TO EDUCATION CODE SECTION 

17199.4” attached hereto and incorporated herein. 

Loleta Union Elementary School District 

 

 

By __________________________________  

Name: Tiara Brown 

Title: Chief Business Official 

 

 

 

 

 

 

 

 

 

 

 

[Signature Page to Intercept Notice] 

[Notice to the State Controller Pursuant to Education Code Section 17199.4] 
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FORM OF REQUISITION FROM PROCEEDS ACCOUNT 

To:  U.S. Bank National Association, as Trustee 

From: Loleta Union Elementary School District 

Dated: March ___, 2021 

Re: California School Finance Authority State Aid Intercept Notes (Fiscal Year 2020-21 

School and Community College District Deferrals), Series ____  (the “Program”) 

Requisition No. ___ 

The undersigned, on behalf of the Loleta Union Elementary School District (the 

“Participant”), hereby requests payment, from the Proceeds Account of the Participant established 

with respect to the Participant’s 2020-21 Tax and Revenue Anticipation Notes, Series [___], 

pursuant to the Program, the amount of $______________ [by wire/check (circle one)] for 

purposes for which the Participant is authorized to use and expend moneys loaned to it by the 

Authority under the CSFA Act. If the payment is by wire, please fill in the following information: 

[DISTRICT TO PROVIDE WIRING INSTRUCTIONS TO COUNTY TREASURY 

POOL WHERE DISTRICT WILL RECEIVE ITS NOTE PROCEEDS]: 

 

Name of Bank:  

ABA#:  

Account No.  

Reference:_____________________ 

The undersigned hereby certifies as follows: 

1. The amount requisitioned hereby from the Proceeds Account(s) of the Participant 

does not, as of the date hereof, exceed eighty-five percent (85%) of (a) the uncollected taxes, 

income, revenue (including, but not limited to, revenue from the state and federal governments), 

cash receipts, and other moneys intended as receipts for the general fund of the Participant and 

attributable to Fiscal Year 2020-21 and which are generally available for the payment of current 

expenses and other obligations of the Participant (collectively, “unrestricted revenues”) less 

(b) projected uncollectible unrestricted revenues of the Participant attributable to such Fiscal Year. 

2. The amount requisitioned hereby is for a purpose for which the Participant is 

authorized to use and expend funds loaned to it by the Authority under the CSFA Act. 

3. The amount requisitioned hereby (if invested under the Investment Agreement) is 

not being requisitioned for reinvestment in other investments. 

4. Other funds of the Participant are not readily available for expenditure for such 

purpose with respect to any operating draws. 
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5. The information contained herein is true and correct as of the date of this 

Requisition. 

6. The representations of the Participant set forth in Section 15 of the Resolution of 

the Participant, providing for the borrowing of funds for Fiscal Year 2020-21 and the issuance and 

sale of one or more Series of 2020-21 Tax and Revenue Anticipation Notes therefor and 

authorizing participation in the Program (the “Participant Resolution”) are true and correct in all 

material respects as though made on and as of this date except to the extent that such 

representations relate to an earlier date. 

7. As of the date hereof, no event has occurred and is continuing which constitutes an 

Event of Default under the Participant Resolution or would constitute an Event of Default but for 

the requirement that notice be given, or time elapse, or both. 

8. [As of the date hereof, the Participant has not filed with the County Superintendent 

of Schools, the County Board of Education or the State Superintendent of Public Instruction, and 

has not received from the County Superintendent of Schools or the State Superintendent of Public 

Instruction, (a) a negative certification applicable to Fiscal Year 2019-20 or Fiscal Year 2020-21, 

or (b) a certification applicable to Fiscal Year 2019-20 or Fiscal Year 2020-21 that is lower than 

the certification held by the Participant on the date the above-captioned Series of Authority Notes 

were issued, except that, if such Participant provides a certification from the County 

Superintendent or State Superintendent of Public Instruction, as applicable, that repayment of such 

Participant’s Note and any Additional Notes is probable is given, moneys may be disbursed if the 

downgrade is to a qualified certification.] 

 

[Remainder of page intentionally left blank.] 
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District: Loleta Union Elementary School District 

Address: 700 Loleta Drive  

Loleta, CA 95551 

County: Humboldt 

Executed and entered into on the Date set forth on Page 1 of the District’s “FORM OF 

REQUISITION FROM PROCEEDS ACCOUNT” attached hereto and incorporated 

herein. 

Loleta Union Elementary School District 

 

 

By __________________________________  

Name: Tiara Brown 

Title: Chief Business Official 
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DISTRICT NOTE PURCHASE AGREEMENT 

This Note Purchase Agreement (the “Purchase Agreement”), dated as of the purchase date 
(the “Purchase Date”) specified in Exhibit A attached hereto and made a part hereof (inclusive of 
Schedule I, “Exhibit A”), entered into by and between each respective signatory school district, 
community college district or county office of education designated in Exhibit A, a political 
subdivision (respectively, the “District”) of the State of California (the “State”), severally and not 
jointly, and the California School Finance Authority (the “Authority”), for the sale and delivery of 
the District’s 2020-21 Tax and Revenue Anticipation Notes with the series and priority 
designations specified in Exhibit A (the “Notes”) in the principal amount specified in Exhibit A 
(the “Series Principal Amount”) to be issued in conjunction with certain series of notes of other 
Issuers (as hereinafter defined) participating in the Program as determined in the Confirmation of 
Pricing (as hereinafter defined) and pooled with certain series of notes of other Issuers, with the 
Notes and series of notes of other Issuers assigned to secure one or more series (each a “Series”) 
of notes of the Authority (the “Authority Notes”) as designated in Exhibit A; 

WITNESSETH: 

WHEREAS, school districts, community college districts and county boards of education 
are authorized by Sections 53850 to 53858, both inclusive, of the California Government Code 
(the “Act”) (being Article 7.6, Chapter 4, Part 1, Division 2, Title 5 of the Government Code) to 
borrow money by the issuance of temporary notes; 

WHEREAS, the governing board of the District (the “District Board”) has heretofore 
adopted its resolution finding that the District needs to borrow funds in its fiscal year ending 
June 30, 2021 (“Fiscal Year 2020-21”) in the principal amount not to exceed the principal amount 
set forth in Exhibit A (the “Principal Amount”) and that it is desirable that a portion of said sum 
be borrowed at this time by the issuance of the Notes in the Series Principal Amount in anticipation 
of the receipt by or accrual to the District during Fiscal Year 2020-21 of taxes, income, revenue 
(including, but not limited to, revenue from the state and federal governments), cash receipts and 
other moneys provided for such fiscal year for the general fund of the District; 

WHEREAS, on the applicable resolution date and applicable supplemental resolution 
date, if applicable, set forth in Exhibit A, the District Board and, because the District has not 
established fiscal accountability status, pursuant to Section 53853 of the Act, the Board of 
Supervisors of the County specified in Exhibit A, adopted/did not adopt (as specified in Exhibit A) 
a resolution and, if applicable, a supplemental resolution (collectively or singularly, as applicable, 
the “Resolution”) authorizing the issuance and sale of the Note in the name and on behalf of the 
District; 

WHEREAS, the District has determined that it is in the best interests of the District to 
participate in the California School Finance Authority State Aid Intercept Notes (Fiscal Year 2020-
21 School and Community College District Deferrals Program (the “Program”), whereby 
participating school districts, community college districts and county offices of education (the 
“Issuers”) will simultaneously issue tax and revenue anticipation promissory notes for purchase 
by the Authority; 
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WHEREAS, from time to time, under the Program, the Authority may form one or more 
pools of notes (the “Pooled Notes”) each comprised of corresponding series of notes of a 
participating Issuer, and assign each such series of notes to a particular pool (the “Pool”) and sell 
one or more Series of Authority Notes secured by each Pool pursuant to an Indenture and, if 
applicable, one or more supplements thereto (collectively, the “Indenture”) between the Authority 
and U.S. Bank National Association (the “Trustee”), and sell each such Series of Authority Notes 
to RBC Capital Markets LLC and Citigroup Global Markets Inc., as co-managers, each as 
representatives of themselves and certain other underwriters of the Program (the “Underwriters”); 

WHEREAS, the District, by adopting the Resolution and executing this Purchase 
Agreement, has acknowledged and approved the assignment of its Series of Notes to the particular 
Pool under the Indenture in connection with the Series of Authority Notes identified in Exhibit A, 
which assignment has been determined by the Authority in its sole discretion, acting upon the 
advice of Montague DeRose & Associates, its municipal advisor (the “Municipal Advisor”) and 
the Underwriters; 

WHEREAS, as indicated in Exhibit A, the payment by the District of its Notes will/will 
not be secured in whole or in part (jointly, but not severally, with certain series of notes of the 
other participating Issuers assigned to the same Series of Authority Notes) by virtue or in form of 
such Series of Authority Notes being secured by a letter of credit, policy of insurance or other 
credit instrument (collectively, the “Credit Instrument”) to be issued in the case of a letter of credit 
or policy of insurance by the entity or entities designated in Exhibit A as the credit provider (the 
“Credit Provider”); 

WHEREAS, in the case of a letter of credit or policy of insurance such Credit Instrument 
will be issued pursuant to a reimbursement or credit agreement or commitment letter (the “Credit 
Agreement”) as identified in Exhibit A; 

WHEREAS, in order to participate in the Program, the District has agreed to be 
responsible for its share of the fees and expenses of the Trustee, and, if applicable and upon the 
determination of the Underwriters, the Credit Provider and the costs of issuing the Series of the 
Authority Notes, and the costs, if applicable and upon the determination of the Underwriters, of 
issuing the Credit Instrument, which anticipated fees, expenses and costs of issuance will be 
deducted from the purchase price set forth in Exhibit A and which unanticipated fees, expenses 
and costs of issuance will be billed to the District as the same arise; 

WHEREAS, the costs of issuance which will be deducted from the purchase price set forth 
in Exhibit A for the District shall not be more than the greater of (a) one percent (1%) of the Series 
Principal Amount of the Notes, or (b) five thousand dollars ($5,000), and shall be confirmed in the 
Confirmation of Pricing applicable to such Notes; and 

WHEREAS, pursuant to the Program, the Authority is submitting this offer to purchase 
the Notes pursuant to this Purchase Agreement; 

NOW, THEREFORE, the parties hereto agree as follows: 

Section 1. Obligation to Purchase. Upon the terms and conditions and in reliance 
upon the representations, warranties and agreements set forth herein, the Authority hereby agrees 
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to purchase from the District, and the District hereby agrees to sell to the Authority, the Notes (as 
indicated in Exhibit A), as described herein and in the Resolution. 

Section 2. Purchase Price. The purchase price of the Notes shall be the purchase price 
set forth in a Confirmation of Pricing supplement to be delivered by the Underwriters on behalf of 
the Authority to the District on a date within 10 days after actual pricing of such Notes (or such 
later date as approved by the Underwriters) which, upon execution by the District, shall be attached 
hereto as Schedule I (the “Confirmation of Pricing”) and incorporated as part of Exhibit A. The 
Note shall bear interest at an interest rate per annum set forth in the Confirmation of Pricing, which 
is hereby agreed to by and between the Authority and the District by its duly authorized officer 
executing this Purchase Agreement on behalf of the District. 

Section 3. Delivery of and Payment for the Notes. The delivery of the Notes (the 
“Closing”) shall take place at 8:00 a.m., California time, on the closing date set forth in the 
Confirmation of Pricing or at such other time or date as may be mutually agreeable to the District, 
the Authority and the Underwriters, at the Los Angeles offices of Norton Rose Fulbright US LLP 
or such other place as the District, the Authority and the Underwriters shall mutually agree upon. 
At the Closing, the District shall cause the Notes to be delivered to the Authority, duly executed 
and authenticated, together with the other documents hereinafter mentioned, and the proceeds of 
the purchase price of the Notes set forth in the Confirmation of Pricing shall be deposited (i) in an 
amount indicated in the Confirmation of Pricing as the Deposit to the Proceeds Account of the 
District (and attributed to the Notes) held by the Trustee under the Indenture, and (ii) the remainder 
in the account (attributed to the Notes) in the Costs of Issuance Fund attributed to the Series of 
Authority Notes held by the Trustee under the Indenture. The District’s Notes shall be made 
available to the Authority for inspection at least 24 hours prior to Closing. 

[FOR NON STATE-CREDIT ISSUERS]  If at any time prior to 25 days after the Closing 
Date, any event occurs as a result of which information relating to the District included in the 
official statement of the Authority relating to the Series of Authority Notes (the “Official 
Statement”) contains an untrue statement of a material fact or omits to state any material fact 
necessary to make the statements therein in light of the circumstances under which they were 
made, not misleading, the District shall promptly notify the Authority and the Underwriters 
thereof, and if, in the opinion of the Authority or the Underwriters, such event requires the 
preparation and publication of a supplement or amendment to the Official Statement, the District 
will cooperate with the Authority and the Underwriters in the preparation of an amendment or 
supplement to the Official Statement in a form and in a manner approved by the Authority and the 
Underwriters, and all reasonable expenses incurred thereby will be paid by the Underwriters. 

Section 4. The Notes. The Notes shall be issued in registered form, without coupons 
in the full Series Principal Amount set forth in Exhibit A. 

Section 5. Representations and Warranties of the District. The District represents 
and warrants to the Authority, the Underwriters and the Credit Provider, if any, that: 

(a) All representations and warranties set forth in the Resolution are true and correct 
on the date hereof and are made for the benefit of the Authority and the Underwriters as if set forth 
herein. 
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(b) A copy of the Resolution has been delivered to the Authority and the Underwriters, 
and the Resolution will not be amended or repealed without the consent of the Authority and the 
Underwriters, which consent will not be unreasonably withheld. 

(c) The District does not have “fiscal accountability status” within the meaning of 
Section 42650 of the Education Code of the State of California. 

(d) The District has not revised its investment policy to contravene the policy set forth 
in Section 11(H) of the Resolution. 

(e) The District has previously issued the 2020-21 Tax and Revenue Anticipation 
Notes (the “Prior Notes”), if any, indicated on Schedule I of Exhibit A hereto. Such Prior Notes 
are outstanding on the date hereof and are senior to, on a parity with or subordinate to the Notes, 
as indicated on Schedule I. No event of default has occurred and is continuing under the Resolution 
pursuant to which the Prior Notes were issued. The District is in compliance with all agreements 
and covenants contained in the Resolution. 

Section 6. Conditions Precedent to the Closing. Conditions precedent to the Closing 
are as follows: 

(a) The execution and delivery of the Notes consistent with the Resolution. 

(b) Delivery of a legal opinion addressed to the District (with a reliance letter addressed 
to the Authority and the Credit Provider, if any), dated the date of Closing, of Norton Rose 
Fulbright US LLP (“Bond Counsel”) with respect to the validity of the Notes in form and substance 
acceptable to the District and its counsel. 

(c) [Delivery of a legal opinion addressed to the Authority, the Underwriters and the 
Credit Provider, if any, dated the date of the Closing, of ____________, special counsel to the 
District, regarding due authorization, execution, delivery and validity of the Notes, in form and 
substance acceptable to the Authority, the Underwriters, the Credit Provider and Bond Counsel.] 

(d) If applicable, approval by the Credit Provider of the credit of the District and 
inclusion of the District’s Note in the assignment, together with certain series of notes of other 
Issuers, to the Series of Authority Notes to secure such Series of Authority Notes. 

(e) Delivery of each certificate, document, instrument and opinion required by the 
agreement between the Authority and the Underwriters for the sale by the Authority and purchase 
by the Underwriters of the Series of Authority Notes. 

(f) Delivery of such other certificates, instruments or opinions as Bond Counsel may 
deem necessary or desirable to evidence the due authorization, execution and delivery of 
documents pertaining to the applicable transaction and the legal, valid and binding nature thereof 
or as may be required by the Credit Agreement, if any, as well as compliance of all parties with 
the terms and conditions thereof. 



101492834.2 - 5 - 

Section 7. Events Permitting the Authority to Terminate. The Authority may 
terminate its obligation to purchase the Notes at any time before the Closing if any of the following 
occurs: 

(a) Any legislative, executive or regulatory action (including the introduction of 
legislation) or any court decision which, in the judgment of the Underwriter, casts sufficient doubt 
on the legality of or the tax-exempt status of interest on obligations such as the Series of Authority 
Notes, so as to materially impair the marketability or to materially reduce the market price of such 
obligations; 

(b) Any action by the Securities and Exchange Commission or a court which would 
require registration of the Notes, the Series of Authority Notes, or any instrument securing the 
Note or the Series of Authority Notes under the Securities Act of 1933, as amended, in connection 
with the public offering thereof, or qualification of the Resolution or the Indenture under the Trust 
Indenture Act of 1939, as amended; or 

(c) Any restriction on trading in securities, or any banking moratorium, or the inception 
or escalation of any war or major military hostilities which, in the judgment of the Underwriter, 
substantially impairs the ability of the Underwriters to market the Series of Authority Notes. 

(d) The Underwriters terminate their obligation to purchase the Series of Authority 
Notes pursuant to their agreement with the Authority for the purchase of such Series of Authority 
Notes. 

Neither the Underwriters nor the Authority shall be responsible for the payment of any 
fees, costs or expenses of the issuance, offering and sale of the District’s Notes except the 
Underwriters shall be responsible for California Debt and Investment Advisory Commission fees 
and for their own internal costs. The fees, costs and expenses that are categorized in the “Costs of 
Issuance” definition in the Indenture shall be paid from the applicable account in the Costs of 
Issuance Fund applicable to the Series of Authority Notes corresponding to the Note. The District 
shall pay as set forth in the Resolution any additional costs attributable to it other than the fees, 
costs and expenses so payable from the applicable account in the Costs of Issuance Fund. 

Section 8. Limited Liability. Notwithstanding anything to the contrary contained 
herein or in any series of notes or in any other document mentioned herein or related to the Notes 
or to any Series of Authority Notes to which the Notes are assigned, neither the County nor the 
District shall have any liability hereunder or by reason hereof or in connection herewith or with 
the transactions contemplated hereby except to the extent payable from moneys available therefor 
as set forth in Section 11 of the Resolution of the District. 

Section 9. Credit Agreement. The District hereby agrees to comply with all lawful 
and proper requests of the Authority in order to enable the Authority to comply with all of the 
terms, conditions and covenants binding upon it, if any, under the Credit Agreement, if any, 
applicable to the Notes. 

Section 10. Default. If any “Event of Default” under the Resolution shall occur, the 
District, the Trustee and the Credit Provider, if any, shall take the remedial steps as and to the 
extent provided in the Resolution, the Indenture and the Credit Agreement. 
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Section 11. Notices. Any notices to be given to the Authority or the Underwriters under 
the Purchase Agreement shall be given in writing at the addresses set forth in Exhibit A. Any 
notices to be given to the District shall be given in writing to the address specified in Exhibit A. 

Section 12. No Assignment. The Purchase Agreement has been made by the District 
and the Authority, and no person other than the District named in Exhibit A and the Authority or 
their successors or assigns and the Underwriters shall acquire or have any right under or by virtue 
of the Purchase Agreement. All of the representations, warranties and agreements contained in the 
Purchase Agreement shall survive the delivery of and payment by the Authority for the Notes and 
any termination of the Purchase Agreement. 

Section 13. Applicable Law. The Purchase Agreement shall be interpreted, governed 
and enforced in accordance with the laws of the State of California. 

Section 14. Effectiveness. The Purchase Agreement shall become effective as to the 
Notes upon the execution hereof and execution of the Confirmation of Pricing applicable to such 
Notes by the District, and the Purchase Agreement, including the Confirmation of Pricing 
applicable to such Notes, shall be valid, binding and enforceable as to such Notes from and after 
the time of such effectiveness. 

Section 15. Severability. In the event any provision of the Purchase Agreement shall 
be held invalid or unenforceable by any court of competent jurisdiction, such holding shall not 
invalidate or render unenforceable any other provision hereof. 

Section 16. Execution in Counterparts; Electronic Signatures and Electronic 
Records. The Purchase Agreement may be executed and entered into in several counterparts, 
including counterparts that are manually executed and counterparts that are executed with an 
electronic signature, each of which shall be deemed an original, and all of which shall constitute 
but one and the same instrument; provided, however, that each signatory District shall be bound 
severally and only by and to the extent of the terms of Exhibit A applicable to such District, as 
incorporated herein.  The person associated with any such signature shall be deemed to have had 
the intent to sign this Purchase Agreement with an electronic signature and agrees that execution 
of this Purchase Agreement by electronic signature is attributable to such person.  All parties 
executing this Purchase Agreement expressly agree under the California Uniform Electronic 
Transactions Act (“UETA”) (California Civil Code §1633.1 et seq.), that this Purchase Agreement 
and all other agreements, certificates, opinions and similar records (“documents”) relating to the 
Notes constitute a “transaction” under the UETA and expressly agree to allow all aspects of the 
transaction to which the UETA can apply to be conducted by electronic means. For these purposes, 
a signature by fax, e-mail, or other electronic technology on a document relating to the Notes shall 
constitute an “electronic signature” to an “electronic record” under the UETA with respect to this 
specific transaction. 

An electronic signature means a signature that is executed by symbol attached to or 
logically associated with a record and includes facsimile signatures or signatures transmitted by 
electronic mail in so-called PDF format.  All parties to this Purchase Agreement (a) agree that an 
electronic signature, whether digital or encrypted, of a party to this Purchase Agreement or any 
other electronic record associated with the Notes is intended to authenticate this writing and to 
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have the same force and effect as a manual signature; (b) intended to be bound by the signatures 
(whether original, faxed, or electronic) on any document relating to the Notes sent or delivered by 
facsimile or electronic mail or other electronic means; (c) are aware that the other party(ies) will 
rely on such signatures; and, (d) hereby waive any defenses to the enforcement of the terms of this 
Purchase Agreement or any other document related to the Notes based on the foregoing forms of 
signature. 

 

[Remainder of page intentionally left blank.] 
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CALIFORNIA SCHOOL FINANCE 
AUTHORITY 
 
 
 
By   
 Executive Director 

Accepted: 
 
U.S. BANK NATIONAL ASSOCIATION 
 
 
 
By   
 Authorized Officer 



101492834.2 A-1 

EXHIBIT A 

Each following page shall be used by the District to execute and enter into the Purchase 
Agreement between the District (severally and not jointly with other school districts, community 
college districts and county boards of education) and the California School Finance Authority, and 
shall bind the District to all of the terms and conditions of this Purchase Agreement, subject to the 
additional terms of this Exhibit A, including Schedule I. 
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District: Loleta Union Elementary School District 

Address: 700 Loleta Drive  
Loleta, CA 95551 

County: Humboldt 

Executed and entered into on the Purchase Date set forth in Schedule I attached hereto and 
incorporated herein. 

Loleta Union Elementary School District 
 
 
By  
Name: Tiara Brown 
Title: Chief Business Official 
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Notices. Any notices to be given to the Authority or the Underwriters under the Purchase 
Agreement shall be given in writing at the following addresses: 

If to the Authority: 
 
California School Finance Authority 
300 S Spring Street, Suite 8500 
Los Angeles, California 90013 
Attention: Executive Director 
Katrina.johantgen@treasurer.ca.gov 
 
California State Treasurer’s Office 
Public Finance Division 
915 Capitol Mall, Room 261 
Sacramento, California 95814 
Attention: Director 
bfowler@treasurer.ca.gov 
 
If to the Underwriters, to the Senior Managers: 
 
RBC Capital Markets, LLC 
777 South Figueroa Street, Suite 850 
Los Angeles, California 90017 
Attention: Managing Director 
Greg.dawley@rbccm.com 
 
Citigroup Global Markets, Inc. 
300 South Grand Avenue, Suite 3110 
Los Angeles, California 90071 
Attention: Managing Director 
Christopher.mukai@citi.com 
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SCHEDULE I 
 

CONFIRMATION OF PRICING 
APPLICABLE TO THE DISTRICT SERIES A NOTES  

School District Information: 
 
 

 

School District: 
 
 

Loleta Union Elementary School District 

Address: 
 
 

700 Loleta Drive, Loleta, CA 95551 

County: 

 

Humboldt 

C-D Code (K-12 only): 
 
 

12-62927 

Joint Senior Managers: 
 
 
 
 

RBC Capital Markets, LLC and Citigroup 
Global Markets, Inc. 
 

Trustee: U.S. Bank National Association 

Terms of the Note: 
 

 
 

Priority of Note: 
 
 

 
 

Note Series 
 
 

Senior 

Series Principal Amount of the Note: 
 
 

Series A 
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Priced to Yield: 
 
 

$  
 
 

Interest Rate (Note Rate): 
 
 

 % 
 

Default Rate: 
 
 

 % 
 
 

Maturity Date: 
 
 

As specified in the Indenture. 
__________, 20___ 
 
 
 

Interest Payment Date(s): 
 
 

__________, 20___ 
 
 

Premium: 
 
 

$ __________ 
 
 

Underwriters’ Discount 
 
 

$ __________ 
 
 

Purchase Price  
(Principal + Premium - UW Discount): 
 
 

$ __________ 
 
 

Costs of Issuance 
 
 

$ __________ 
 
 

Deposit to Proceeds Account (Series A): (net 
of costs of issuance) 
 
 

 
$ __________ 
 
 

Amount due at Maturity (Principal Amount 
plus interest) 
 

 
$ __________ 
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Series of Authority Notes to which Note will 
be assigned: 
 

California School Finance Authority State 
Aid Intercept Notes (Fiscal Year 2020-21 
School and Community College District 
Deferrals), Series ___] 
 

Purchase Date: 
 
 

__________, 2021 
 
 

Closing Date: 

 

__________, 2021 

Approval Information:  
 
 

Date of School District’s Resolution: 
 
 

[December 17, 2020] 
 
 

Date of School District’s 
Supplemental Resolution 
 
 

 
N/A 
 
 

Maximum Borrowing Amount 
approved by District (“Principal 
Amount”) 
 
 

 
[$500,000] 
 
 

District has Fiscal Accountability 
Status: 
 
 

[No] 

County adopted Resolution:  [ ___ yes ___ no] 

Repayment Period: 
 
First Repayment Period: 

 
 
__________, 20___ 
through and including 
__________, 20___ 

 
[Percentage of total Series] 
Principal Amount [and 
interest thereon due at 
maturity]: 

 
[__%] 
$_____

Second Repayment Period: __________, 20___ 
through and including 
__________, 20___ 

[Percentage of total Series] 
Principal Amount [and 
interest thereon due at 
maturity]: 

[__%] 
$_____

Third Repayment Period: __________, 20___ 
through and including 
__________, 20___ 

[Percentage of total Series] 
Principal Amount [and 

[__%] 
$_____
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interest thereon due at 
maturity]: 

Fourth Repayment Period: __________, 20___ 
through and including 
__________, 20___ 

[Percentage of total Series] 
Principal Amount [and 
interest thereon due at 
maturity]: 

[__%] 
$_____

Fifth Repayment Period: __________, 20___ 
through and including 
__________, 20___ 

[Percentage of total Series] 
Principal Amount and 
interest thereon due at 
maturity: 

[__%] 
$_____
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Alternative Provisions Permitted by Resolution: 

The following alternative provisions permitted by the Resolution shall apply with respect to the 
Series A Notes (capitalized undefined terms shall have the meanings ascribed thereto in the 
Resolution): 

1. [TO BE UPDATED BASED ON STATE CREDIT ISSUER STATUS] [The Trustee shall 
transfer to the District’s Payment Account relating to its Series A Notes from Deferral Amounts 
of the District received and attributed to such Series of Notes on the first day of each Repayment 
Period, amounts which, taking into consideration anticipated earnings thereon to be received by 
the Maturity Date, are equal to the percentages of the principal and interest due with respect to 
such Series of Notes at maturity for the corresponding Repayment Period set forth in the applicable 
Confirmation of Pricing; provided, however, that on the first day of the last Repayment Period 
designated in such Confirmation of Pricing, or, if only one Repayment Period is applicable to the 
Series A Notes, on the first day of the Repayment Period designated in such Confirmation of 
Pricing, the Trustee shall transfer all Deferral Amounts of the District received and attributed to 
such Series of Notes to the related Payment Account all as and to the extent provided in the 
Indenture; provided, however, that with respect to the transfer in any such Repayment Period (or 
single Repayment Period), if said Deferral Amount attributed to such Series of Notes is less than 
the corresponding percentage set forth in the Confirmation of Pricing applicable to such Series of 
Notes of the principal and interest due with respect to such Series of Notes at maturity, the Trustee 
shall transfer to the related Payment Account attributed to such Series of Notes of the District all 
Deferral Amounts attributed to such Series of Notes on the day designated for such Repayment 
Period.] 

2. [TO BE UPDATED BASED ON STATE CREDIT ISSUER STATUS] As provided in 
Section 53857 of the Act, notwithstanding the provisions of Section 53856 of the Act and of 
subsection (C) of Section 11 of the Resolution, all Series of Notes issued under the Resolution 
shall be general obligations of the District and, in the event that on the tenth Business Day (as 
defined in the Indenture) prior to the end of a Repayment Period the [Trustee for State Credit 
Issuer][District] has not received sufficient [Deferral Amounts][Unrestricted Revenues] of the 
District to permit the deposit into each Payment Account of the full amount of Pledged Revenues 
to be deposited therein from said [Deferral Amounts][Unrestricted Revenues] in such Repayment 
Period, then the amount of any deficiency shall be satisfied and made up from any other moneys 
of the District lawfully available for the payment of the principal of all Series of Notes and the 
interest thereon, as and when such other moneys are received or are otherwise legally available, in 
the following order of priority: first, to satisfy pro-rata any deficiencies attributable to any Series 
of Senior Notes; second, to satisfy pro-rata any deficiencies attributable to any Series of 
Subordinate Notes (except for any Series of Subordinate Notes described in the next clause); and 
thereafter, to satisfy any deficiencies attributable to any other Series of Subordinate Notes that 
shall have been further subordinated to previously issued Series of Subordinate Notes in the 
applicable Confirmation of Pricing, in such order of priority.] 
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Prior Notes: 

Prior tax and revenue anticipation 
notes for 2020-21 fiscal year: 

 
[None] 

Seniority Status of Prior Notes: N/A 

Certifications: 

The undersigned District officer (the “Authorized Officer”) hereby certifies that he/she has 
reviewed the Purchase Agreement dated the Purchase Date set forth on the first page of this 
Confirmation of Pricing Supplement (the “Purchase Agreement”), by and between the District and 
the California School Finance Authority, attached hereto and that: 

(1) The undersigned has been duly authorized by the Governing Board of the District 
to execute this Confirmation of Pricing Supplement and take the other actions contemplated herein. 

(2) The sale of the District’s Notes as contemplated in the Purchase Agreement, on the 
terms and conditions set forth in this Confirmation of Pricing Supplement, is hereby approved. 

(3) The representations, warranties and covenants set forth in Section 5 of the Purchase 
Agreement and Section 15 of the District’s Resolution authorizing the Note are true and correct 
on and as of the date hereof. 

(4) [As of the date hereof, the District has not filed or received a qualified or negative 
certification in Fiscal Year 2019-20 or Fiscal Year 2020-21 within the meaning of Section 42133 
of the Education Code of the State of California. The District covenants that it will immediately 
deliver a written notice to the Authority, Underwriters, the Credit Provider (if applicable) and Bond 
Counsel (Norton Rose Fulbright US LLP) if it (or, in the case of County Offices of Education, the 
County Superintendent of Schools) files with the County Superintendent of Schools, the County 
Offices of Education or the State Superintendent of Public Instruction or receives from the County 
Superintendent of Schools or the State Superintendent of Public Instruction a qualified or negative 
certification applicable to Fiscal Year 2019-20 or Fiscal Year 2020-21 prior to the Maturity Date 
or the Closing Date of the Notes set forth above.] 

[ALTERNATIVE PARAGRAPH IF DISTRICT FILED/RECEIVED A QUALIFIED 
CERTIFICATION] 

[(4) As of the date hereof, the District has filed or received a qualified certification [or 
negative certification] in Fiscal Year 2019-20 or Fiscal Year 2020-21 within the meaning of 
Section 42133 of the Education Code of the State of California. The District covenants that it will 
immediately deliver a written finding that payment of the Note is probable by the County 
Superintendent of Schools (in the case of a school district) or the Superintendent of Public 
Instruction (in the case of a county office of education) to the Trustee, the Underwriters, the Credit 
Provider (if applicable), and Bond Counsel (Norton Rose Fulbright US LLP). The District also 
covenants that it will immediately deliver a written notice to the Trustee, the Underwriters, the 
Credit Provider (if applicable) and Bond Counsel if it (or, in the case of County Offices of 
Education, the County Superintendent of Schools) files with the County Superintendent of 
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Schools, the County Office of Education or the State Superintendent of Public Instruction, or 
receives from the County Superintendent of Schools or the State Superintendent of Public 
Instruction, a negative certification applicable to Fiscal Year 2019-2020 or a qualified or negative 
certification applicable to Fiscal Year 2020-21 prior to the Maturity Date or the Closing Date of 
the Notes set forth above.] 

(5) As of the date hereof, (A)  the aggregate amount of all tax-exempt obligations 
(including any tax-exempt leases, but excluding private activity bonds), issued and to be issued by 
the District (and all subordinate entities of the District) during calendar year 2021, including the 
Series Principal Amount of the Notes, is not reasonably expected to exceed $15,000,000 and 
(B) the Series Principal Amount of the Notes, together with the aggregate amount of all tax-exempt 
obligations not used to finance school construction (including any tax-exempt leases, but excluding 
private activity bonds) issued and reasonably expected to be issued by the District (and all 
subordinate entities of the District) during calendar year 2021, is not reasonably expected to exceed 
$5,000,000. The District has not and will not undertake any actions with the primary purpose of 
increasing the size of the District’s Notes. 

[ALTERNATIVE PARAGRAPH IF DISTRICT WILL BE SAFE HARBOR ISSUER] 

[(5) The District covenants that it shall make all calculations in a reasonable and prudent 
fashion relating to any rebate of excess investment earnings on the proceeds of the Notes due to 
the United States Treasury, shall segregate and set aside from lawfully available sources the 
amount such calculations may indicate may be required to be paid to the United States Treasury, 
and shall otherwise at all times do and perform all acts and things necessary and within its power 
and authority, including complying with the instructions of Norton Rose Fulbright US LLP, Bond 
Counsel referred to in Section 16 of the Resolution, to assure compliance with the rebate 
requirement (the “Rebate Requirement”) contained in Section 148(f) of the Code. If the balance in 
the Proceeds Account treated for federal tax purposes as proceeds of the Notes attributable to cash 
flow borrowing is not low enough to qualify amounts held in the Proceeds Account for an 
exception from the Rebate Requirement on at least one date within the six month period following 
the date of issuance of the Notes (calculated in accordance with Section 16 of the Resolution and 
[Section III] of the District Certificate), the District will reasonably and prudently calculate the 
amount, if any, of investment profits which must be rebated to the United States and will 
immediately set aside, from revenues attributable to the Fiscal Year 2020-21 or, to the extent not 
available from such revenues, from any other moneys lawfully available, the amount of any such 
rebate referred to in Section 16 of the Resolution. [As set forth in greater detail in the District Tax 
Certificate, the District will certify as to its reasonably expected “maximum anticipated cumulative 
cash-flow deficit.”  To the extent, as set forth in the District Tax Certificate, less than 100% of the 
proceeds of the District Notes are treated as “spent” for purposes of Section 148 of the Internal 
Revenue Code of 1986 (the “Code”) and the Treasury Regulations thereunder (the “Arbitrage 
Regulations”), the District shall be subject to the arbitrage rebate requirements (the “Rebate 
Requirement”) of Section 148 of the Code.  In such event, the District shall promptly notify the 
Authority in writing using a form of notification appended to the District Tax Certificate, that the 
District Notes do not qualify for an exception to arbitrage rebate and, therefore, proceeds of the 
District Note must be taken into account by the Authority’s arbitrage rebate consultant in 
calculating the Authority’s rebate liability, if any, with respect to the issue of Authority Notes to 
which the District Notes are allocable.  The District agrees to pay to the Authority the District’s 
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share of the Authority’s rebate liability, if any, as determined by the Authority’s arbitrage rebate 
consultant.] 

(6) The District covenants that it will not issue any additional tax and revenue 
anticipation notes during Fiscal Year 2020-21 unless such additional notes are issued in 
compliance with Section 5 of such Note Resolution. 

(7) The District covenants that it will promptly notify the Credit Provider, if any, the 
Underwriters and the Authority if (i) any State aid to the District is rescinded, (ii) the District 
voluntarily elects to have any such State aid deposited directly with the Trustee, (iii) the District 
changes any such direct deposit, or (iv) any event occurs which constitutes an Event of Default 
under the Resolution or would constitute an Event of Default but for the requirement that notice 
be given, or time elapse, or both. 

(8) [FOR NON STATE-CREDIT ISSUERS]  I have reviewed the Preliminary Official 
Statement accompanying this Confirmation of Pricing Supplement and, on behalf of the District, 
the information contained therein relating to the District does not contain any untrue statement of 
a material fact or omit to state any material fact necessary to make the statements therein, in light 
of the circumstances under which they were made, not misleading. 

(9) The Trustee is hereby authorized to fill in any blank spaces contained in the 
District’s series of Notes, in conformity with Section 12 of the Resolution and this Confirmation 
of Pricing Supplement. 

(10) I have read the Indenture accompanying this Confirmation of Pricing Supplement 
and approve all terms thereof and any changes made to the form approved pursuant to Section 6 
of the Resolution. The District acknowledges that the Authority is authorized to execute the 
Indenture, to assign the Series of Notes to the Trustee under the Indenture and to issue the Series 
of Authority Notes pursuant to the Indenture. 

(11) [FOR NON STATE-CREDIT ISSUERS] In order to assist the Authority in 
fulfilling its obligation to timely report the occurrence of certain enumerated events as set forth in 
Rule 15c2-12(b)(5) adopted by the U.S. Securities and Exchange Commission under the Securities 
Exchange Act of 1934, as amended, the District hereby obligates itself to report (within 5 business 
days of the occurrence thereof) to the Authority and U.S. Bank National Association, as trustee, 
the occurrences of the following events: (i) default, event of acceleration, termination event, 
modification of terms, or other similar events under the terms of a Financial Obligation (as defined 
below) of the District, any of which reflect financial difficulties, and (ii) the incurrence of a 
Financial Obligation of the District, if material, or agreement to covenants, events of default, 
remedies, priority rights, or other similar terms of a Financial Obligation of the District, any of 
which affect security holders, if material. 

“Financial Obligation” means (i) a debt obligation (i.e., short-term and long-term 
obligations under the terms of an indenture, loan agreement, lease or similar contract, regardless 
of the length of the debt obligation’s repayment period), (ii) a derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation, or (iii) a guarantee of a debt obligation or derivative instrument. 
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“Financial Obligation” does not include (i) ordinary financial and operating liabilities 
incurred in the normal course of business by an issuer, or (ii) municipal securities as to which a 
final official statement has been provided to the Municipal Securities Rulemaking Board through 
its Electronic Municipal Market Access system and for which the District has entered into a 
continuing disclosure agreement. 

(12) If the Permitted Investment is the Investment Agreement, I have read the draft 
Investment Agreement (in substantially final form) accompanying this Confirmation of Pricing 
Supplement and, on behalf of the District, approve their terms and authorize and request the 
Trustee to enter into the Investment Agreement. 

(13) The following officers of the District hold their respective offices as of this date 
and will hold their respective offices as of ______, 2021: 

[List signatories to Resolution’s Secretary’s 
Certificate, Note (if applicable), Purchase 

Agreement, and District Closing Certificate] 

Autumn Chapman – Superintendent 

Tiara Brown – Chief Business Official 

[__________ – Board President] 

[_________ – Board Clerk] 

 
 

(If any of the foregoing individuals no longer holds his/her respective office, please cross 
out the name of such person and print above it the name of the person succeeding to that office.) 
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Agreed and accepted to on the Purchase Date set forth above. 

LOLETA UNION ELEMENTARY SCHOOL DISTRICT 
 
 
 
By:   
Name: Tiara Brown 
Title: Chief Business Official 
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LOLETA DISTRICT AUTHORIZING RESOLUTION: 20-11 

ACTION ITEM 
(PURSUANT TO CALIFORNIA GOVERNMENT CODE SECTION 53635.7) 

LOLETA UNION ELEMENTARY SCHOOL DISTRICT 

HUMBOLDT COUNTY, CALIFORNIA 

RESOLUTION  20-11 OF THE GOVERNING BOARD AUTHORIZING 

DISTRICT PARTICIPATION IN THE CALIFORNIA SCHOOL FINANCE 

AUTHORITY STATE AID INTERCEPT NOTES (FISCAL YEAR 2020-21 

SCHOOL AND COMMUNITY COLLEGE DISTRICT DEFERRALS) 

THROUGH THE ISSUANCE AND SALE OF ONE OR MORE SERIES 

OF FISCAL YEAR 2020-21 TAX AND REVENUE ANTICIPATION NOTES 

AND REQUESTING THE BOARD OF SUPERVISORS OF THE COUNTY 

TO WAIVE/DECLINE SUCH ISSUANCE BY THE COUNTY OR TO ISSUE 

AND SELL SAID SERIES OF NOTES 

WHEREAS, in order to offset the fiscal impact of COVID-19, the State’s fiscal year 2020-

21 Adopted Budget deferred approximately $12.9 billion in aid to school districts, community 

college districts and county offices of education expected to be paid in 2020-21 to 2021-22; and 

WHEREAS, the Loleta Union Elementary School District (the “District”) will require 

cash flow assistance from the deferral by the State of principal apportionments due to the District 

in the months of February, 2021 through and including June, 2021 (the “Deferral Months”) to the 

months of July, 2021 through November, 2021 (the “Deferral Amounts”).   

WHEREAS, Section 53850 through and including Section 53858 of the California 

Government Code (the “Act”) (comprising Article 7.6, Chapter 4, Part 1, Division 2, Title 5 of the 

Act) authorizes school districts, community college districts and county boards of education (each, 

an “Issuer”) to borrow money on a temporary basis through the issuance of short-term notes, 

including tax and revenue anticipation notes (“TRANs”); and 

WHEREAS, the California School Finance Authority (the “Authority”), a public 

instrumentality of the State of California (the “State”) has established a Statewide pooled TRANs 

program including, but not limited to the State Aid Intercept Notes (Fiscal Year 2020-21 School 

and Community College District Deferrals) (the “CSFA Program”) under the powers granted to 

the Authority pursuant to its enabling legislation, being Section 17170 et seq. of the Education 

Code of the State (the “CSFA Act”), for the purpose of providing working capital loans to school 

districts, community college districts and county offices of education; and 

WHEREAS, the terms of the CSFA Program are highly favorable to the District and the 

Board has determined it to be in the best interests of the District to participate in the CSFA 

Program, along with other Issuers; and 

WHEREAS, the governing board (the “Board”) of the District located in the above-

referenced County (the “County”) has determined that, in order to satisfy certain financial 
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obligations and working capital requirements, it is desirable that an aggregate principal amount of 

not-to-exceed $500,000 (the “Principal Amount”), should be borrowed by the District for such 

purposes during the fiscal year ending June 30, 2021 (“Fiscal Year  2020-21”) by the issuance of 

2020-21 Tax and Revenue Anticipation Notes by the District; and 

WHEREAS, if the Authorized Officer (as defined herein) determines, that it is necessary 

for the District to effect a temporary borrowing for cash flow purposes in excess of the Deferral 

Amounts, the Board hereby determines to issue a series of District Notes to be secured by both the 

Deferral Amounts along with other Unrestricted Revenues (as defined herein) attributable to Fiscal 

Year 2020-21; and  

WHEREAS, the Authorized Officer (as defined herein) may determine that the Principal 

Amount shall be divided into two or more portions, as evidenced by multiple series of District 

Notes (as defined below) issued simultaneously under one Note Purchase Agreement (as defined 

herein) and/or subsequently during the Fiscal Year 2020-21 under separate Note Purchase 

Agreements during Fiscal Year 2020-21, such Principal Amount to be confirmed, along with the 

interest rate, price and other terms of the sale or sales of the series of District Notes set forth in the 

applicable Confirmation of Pricing(s) (the “Confirmation of Pricing”) applicable to such series 

of District Notes; provided that “Series of District Notes” shall be deemed to refer to the District 

Note issued hereunder in one series by the County or the District, as applicable, or each individual 

Series of District Notes if issued in two or more series by the County or the District, as applicable; 

and 

WHEREAS, the initial series of District Notes shall be referred to herein as the “Series A 

District Notes” and any subsequent series of which shall be referred to as the “Additional District 

Notes,” and collectively with the Series A District Notes, shall be referred to as the “District 

Notes” or the “Notes”), and an Additional District Notes may be issued in one or more series (each 

a “Series”) simultaneously with the Series A District Notes and/or subsequently to the issuance of 

the Series A District Notes; 

WHEREAS, each Series of District Notes shall be issued in anticipation of the receipt by 

or accrual to the District during Fiscal Year 2020-21 of taxes, income, revenue (including, but not 

limited to, revenue from the state and federal governments), cash receipts and other moneys 

provided for such fiscal year for the general fund, including Deferral Amounts, and, if so indicated 

in a Confirmation of Pricing, such other funds of the District specified therein; provided that 

pursuant to Section 53854 of the Government Code of the State, such Series of District Notes may 

be made payable during Fiscal Year 2021-22, but in no event later than 15 months after the date 

of issue, when such note or Series of Notes is payable only from revenue received or accrued 

during the fiscal year in which issued, it being anticipated that certain Deferral Amounts will be 

attributable to Fiscal Year 2020-21 but received by the District in Fiscal Year 2021-22; and 

WHEREAS, for the purposes set forth above, this Board has determined that it is in the best 

interests of the District to issue District Notes in one or more Series, and that because the District 

does not have fiscal accountability status pursuant to Section 1080, Section 42647, Section 42650 

or Section 85266 of the California Education Code, the District hereby requests the Board of 

Supervisors of the County (the “Board of Supervisors”) to notify the District, within 45 calendar 

days following its receipt of a certified copy of this Resolution, that the District may issue the 
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District Notes on its own behalf for the purpose of participating in the CSFA Program, as permitted 

under Section 53853(b) of the Act; and 

WHEREAS, if the Board of Supervisors declines to so notify the District, the District 

requests the Board of Supervisors to issue the District’s Notes as soon as possible following its 

receipt of a certified copy of this Resolution so that the District Notes may be financed as a part of 

the CSFA Program; and 

WHEREAS, certain taxes, income, revenue (including, but not limited to, revenue from 

the state and federal governments), cash receipts and other moneys which will be received by or 

accrue to the District during Fiscal Year 2020-21, including Deferral Amounts, are, pursuant to 

Section 53856 of the Act, authorized to be pledged for the payment of the principal of the District 

Notes and the interest thereon as provided herein; and 

WHEREAS, no money has been borrowed by or on behalf of the District through the 

issuance of tax anticipation notes or temporary notes in anticipation of the receipt of, or payable 

from or secured by, taxes, income, revenue (including, but not limited to, revenue from the state 

and federal governments), cash receipts and other moneys provided for Fiscal Year 2020-21 which 

will be received by or will accrue to the District during Fiscal Year 2020-21 for the general fund 

indicated in a Confirmation of Pricing, or any other fund of the District named in such 

Confirmation of Pricing; and 

WHEREAS, this Board hereby determines that the Principal Amount plus the interest 

payable thereon does not exceed eighty-five percent (85%) of the estimated amount of the 

uncollected taxes, income, revenue (including, but not limited to, revenue from the state and 

federal governments), cash receipts and other moneys provided for Fiscal Year 2020-21 which 

will be received by or which will accrue to the District during Fiscal Year 2020-21 for the general 

fund (taking into account certain Deferral Amounts), and, if so indicated in a Confirmation of 

Pricing, other specified funds of the District and which will be available for the payment of the 

principal of the District Notes and the interest thereon as provided herein; and 

WHEREAS, the municipal advisor for the CSFA Program, being Montague DeRose and 

Associates (the “Municipal Advisor”), and the Underwriters for the CSFA Program, being RBC 

Capital Markets LLC and Citigroup Global Markets Inc., as joint senior managers (the 

“Underwriters”) have structured the CSFA Program so that the notes of the Authority (the 

“Authority Notes”) in one or more series (“Series of Authority Notes”) will be issued through 

the Authority and under the terms of an Indenture and/or a supplement thereto (the original 

indenture and each supplement thereto applicable to a Series of Authority Notes to which a District 

Note shall be assigned is herein collectively referred to as the “Indenture”) by and between the 

Authority and U.S. Bank National Association, as Trustee (the “Trustee”), substantially in the 

form presented to this meeting of the Board; and 

WHEREAS, each Issuer participating in any particular Series of Authority Notes under 

the CSFA Program will be required to sell each Series of its District Notes to the Authority 

pursuant to a note purchase agreement (the District’s note purchase agreement, in substantially the 

form presented to this meeting, with such changes, insertions and omissions as are made pursuant 

to this Resolution, being referred to herein as the “Note Purchase Agreement”), between the 
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District and the Authority, and dated as of the date of the Confirmation of Pricing, applicable to 

the sale of one or more series of the District’s Notes of such Series to be sold simultaneously, a 

form of which has been submitted to the Board; and 

WHEREAS, the Authority will form one or more pools of notes (the “Pooled Authority 

Notes”) of each participating Issuer pursuant to the advice of the Underwriters and the Municipal 

Advisor, and assign each respective series of notes to a particular pool (the “Pool”) and sell a 

Series of Authority Notes secured by each Pool pursuant to the Indenture, each Series of Pooled 

Authority Notes distinguished by (i) whether or what type of credit secures such series of Pooled 

Authority Notes, (ii) the principal amounts or portions of principal amounts of the notes of such 

respective series assigned to the Pool, or (iii) other factors, and the District hereby acknowledges 

and approves the discretion of the Authority, acting upon the advice of the Underwriters and the 

Municipal Advisor, to assign the District Notes of such respective Series to such Pool and such 

Indenture as the Authority may determine; and  

WHEREAS, at the time of execution of the Confirmation of Pricing applicable to the sale 

of the District Notes of each Series issued simultaneously, the District will (in such Confirmation 

of Pricing) request the Authority to issue a Series of Pooled Authority Notes pursuant to an 

Indenture to which such Series of District Notes identified in such Confirmation of Pricing will be 

assigned by the Authority in its discretion, acting upon the advice of the Underwriters, which series 

of Pooled Authority Notes will be payable from payments of all or a portion of principal of and 

interest on such Series of District Notes and the other respective series of notes of other 

participating Issuers assigned to the same Pool and assigned to the same Indenture to which the 

Series of District Notes is assigned; and 

WHEREAS, each Issuer, whose series of notes is assigned to a Pool as security for a Series 

of Pooled Authority Notes, will be responsible for its share of the fees of the costs of issuing the 

applicable Series of Pooled Authority Notes; and 

WHEREAS, each participating Issuer is required to approve the forms of Indenture and 

Note Purchase Agreement in substantially the forms presented to the Board, with such final terms 

and details to be determined in the Confirmation of Pricing applicable to the sale of the District 

Notes of such Series to be sold by the respective Issuer, including the District; and 

WHEREAS, the Underwriters will submit an offer to the Authority to purchase the Series 

of Pooled Authority Notes which will be secured by the Indenture to which such Pool will be 

assigned; and   

WHEREAS, all or any portions of the net proceeds of each Series of District Notes issued 

by the District may be invested in one or more Permitted Investments (as defined in the Indenture), 

including one or more investment agreements with one or more investment providers (if any), the 

initial investment of which is to be determined in the Confirmation of Pricing related to such Series 

of District Notes; and 

WHEREAS, it is necessary to engage the services of certain professionals to assist the 

District in its participation in the CSFA Program; 
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NOW, THEREFORE, this Board hereby finds, determines, declares and resolves as 

follows: 

Section 1. Recitals.  All the above recitals are true and correct and this Board so finds 

and determines. 

Section 2. TRANs Issuance. 

(A) Initial Series of TRANs.  The Board hereby determines to borrow, and hereby 

requests the Board of Supervisors to authorize the District to borrow on its own behalf, in 

anticipation of the receipt by or accrual to the District during Fiscal Year 2020-21 of taxes, income, 

revenue (including, but not limited to, revenue from the state and federal governments), cash 

receipts and other moneys provided for such fiscal year for the general fund, including Deferral 

Amounts, and, if so indicated in the applicable Confirmation of Pricing, any other fund indicated 

in such Confirmation of Pricing, and not pursuant to any common plan of financing of the District, 

by the issuance under the Act, of Notes, designated generally as the District’s “Tax and Revenue 

Anticipation Notes, 2020-21 Series A” in one or more Series, on a tax-exempt or taxable basis.  

The issuance of such Notes shall be in order of priority of payment described in the “Series A 

District Notes” being the initial Series of Notes issued under this Resolution, together with one or 

more series of Additional District Notes which may be issued simultaneously with, or subsequent 

to, upon a separate sale date, the issuance of the Series A District Notes, in accordance with the 

provisions hereof.  The Additional District Notes may be tax-exempt or taxable, and payable on a 

parity or subordinate basis with the Series A District Notes.  References herein to a Confirmation 

of Pricing shall be deemed to refer to the Confirmation of Pricing relating to and describing the 

particular Series of Notes and the applicable Series of Authority Notes secured by such Series of 

Notes. 

The aggregate principal amount of all Series of Notes issued hereunder shall not exceed 

the lesser of (1) 85% of the amount of Unrestricted Revenues of the District for the remainder of 

or attributed to Fiscal Year 2020-21, or (2) the maximum accumulated cash flow deficit of the 

District, in the case of all Series of Tax-Exempt Notes.  Additionally, if the District is a State-

Credit Issuer (as defined herein), the principal amount of the Series A District Notes and any 

Additional District Notes secured solely by Deferral Amounts may not exceed the aggregate of the 

Deferral Amounts. 

The Series of Notes are being issued to provide cash flow relief from the deferral by the 

State of principal apportionments due to the District in the months of February, 2021 through and 

including June, 2021 to the months of July, 2021 through and including November, 2021.  The 

Series A District Notes will enjoy the benefit of the intercept procedure (the “Intercept”) 

administered by the State Controller (the “Controller”), by which all or a portion of each Deferral 

Amount will be intercepted by the Controller and deposited into the District’s Payment Account 

with the Trustee.  Due to the timing of the calculation for the actual Deferral Amount for the month 

of June, 2021 (the “Final June Deferral Amount”), based on the second principal apportionment 

(P-2) information, proceeds of the Series A District Notes attributable to the estimated June 

Deferral Amount based on the first principal apportionment (P-1) (the “Estimated June Deferral 

Amount”) will be deposited in escrow with the Trustee (the “Escrow Account”) until the June 

Deferral Amount is provided to the Authority, following which time, (i) if the Final June Deferral 
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Amount is equal to or greater than the Estimated June Deferral Amount, the amount in escrow 

equal to the Estimated June Deferral Amount, taking into consideration investment earnings 

thereon, will be released to the District for deposit into its general fund; or (ii) if the Final June 

Deferral Amount is less than the Estimated June Deferral Amount, an amount equal to the 

difference between the Final June Deferral Amount and the Estimated June Deferral Amount will 

be transferred to the Payment Account of the District, taking into consideration investment 

earnings thereon, and the remainder will be released to the District for deposit into its general fund.  

The District will be a “State-Credit Issuer” if repayment of its Series A District Notes are made 

solely from the Deferral Amounts and the Intercept by the Controller as described herein. 

(B) Terms of Series of Notes.  The Notes of each Series shall be issued in the form of 

one registered note in the principal amount thereof as set forth in the Confirmation of Pricing and 

all such principal amounts aggregating to the principal amount set forth in the Confirmation of 

Pricings, in each case, to bear a Series designation, to be dated the date of its delivery to the initial 

purchaser thereof, to mature (without option of prior redemption) not more than thirteen 

(13) months thereafter on a date indicated on the face thereof and determined in the Confirmation 

of Pricing applicable to such Series (the “Maturity Date”), and to bear interest, payable at maturity 

(and, if the maturity is longer than twelve (12) months, an additional interest payment shall be 

payable within twelve (12) months of the issue date, as determined in the Confirmation of Pricing) 

and computed upon the basis of a 360-day year consisting of twelve 30-day months, at a rate not 

to exceed twelve percent (12%) per annum as determined in the Confirmation of Pricing applicable 

to the Notes of such Series and indicated on the face of such Notes (collectively, the “Note Rate”). 

If Notes of a Series or the Pooled Authority Notes issued in connection therewith are not 

fully paid at their Maturity Date, the unpaid portion thereof shall be deemed outstanding and shall 

continue to bear interest thereafter at the Default Rate (as defined in the Indenture) until paid.  In 

such case, the obligation of the District with respect to such Defaulted Note or unpaid Notes of a 

Series shall not be a debt or liability of the District prohibited by Article XVI, Section 18 of the 

California Constitution, and the District shall not be liable thereon except to the extent of the 

income and revenue provided for Fiscal Year 2020-21 within the meaning of Article XVI, Section 

18 of the California Constitution, as provided in the section herein entitled “Source of Payment.” 

Both the principal of and interest on the Notes of each Series shall be payable in lawful 

money of the United States of America, but only upon surrender thereof, at the corporate trust 

office of the Trustee in San Francisco, California, or as otherwise indicated in the Indenture.  The 

aggregate Principal Amount may, prior to the issuance of any Series, be reduced from the 

aggregate Principal Amount specified above, at the discretion of the Underwriters upon 

consultation with the Authorized Officer or, if and to the extent necessary to obtain an approving 

legal opinion of Norton Rose Fulbright US LLP (“Bond Counsel”) as to the legality thereof or, if 

applicable, the exclusion from gross income for federal tax purposes of interest thereon. 

In the event the Board of Supervisors of the County authorizes the issuance of the Notes 

by the District on its own behalf, as provided in Section 53853(b) of the Act, following receipt of 

this Resolution, this Board hereby authorizes issuance of such Notes, in the District’s name, in one 

or more Series, pursuant to the terms stated in this Resolution.  The Notes shall then be issued in 

conjunction with one or more series of notes of one or more other Issuers as part of the CSFA 

Program and within the meaning of Section 53853(b) of the Act. 
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Section 3. Form of Notes.  The Notes of each Series shall be issued in fully registered 

form without coupons and shall be substantially in the form set forth in Exhibit A attached hereto 

and by reference incorporated herein, the blanks in said form to be filled in with appropriate words 

and figures. 

Section 4. Sale of Notes; Delegation.  Any one of the President or Chairperson, 

Secretary or Clerk of the Governing Board, the Superintendent,  Superintendent/President, 

Chancellor, the Assistant Superintendent of Business, the Assistant Superintendent, Vice President 

of Business and Administration, Vice Chancellor of Administrative Services, the Assistant 

Superintendent, Business Services, business manager, director of business or fiscal services or 

chief financial/business officer of the District, as the case may be, or the equivalent, or, in the 

absence of said officer, his or her duly appointed designee (each an “Authorized Officer”), is 

hereby authorized and directed to confirm, with the Authority and the California State Treasurer, 

as the Agent for Sale (the “State Treasurer”), an interest rate or rates on the Notes of each Series 

to the stated maturity or maturities thereof, which shall not, in any individual case, exceed twelve 

percent (12%) per annum (per Series of Notes), and the purchase price to be paid by the Authority 

for the Notes of each Series, which purchase price shall be at a discount which when added to the 

District’s share of the costs of issuance shall not be more than the greater of (a) one percent (1%) of 

(i) the principal amount of the Note, if only one Series of Notes is issued or (ii) the sum of the 

principal amounts of each individual Series of Notes, if more than one series is issued, or (b) five 

thousand dollars ($5,000).  If such interest rate and price and other terms of the sale of the Notes 

of a Series set forth in the Confirmation of Pricing are acceptable to said Authorized Officer, said 

Authorized Officer is hereby further authorized and directed to execute and deliver the 

Confirmation of Pricing supplement to be delivered by the Authority to the District on a date within 

five (5) days, or such longer period of time as may be agreed upon by the Authority, of said 

negotiation of interest rates and purchase price during the period from the date of adoption of this 

Resolution through June 15, 2021, substantially in the form presented to this meeting as Schedule I 

to the Note Purchase Agreement, with such changes therein as said Authorized Officer shall 

require or approve, and such other documents or certificates required to be executed and delivered 

thereunder or to consummate the transactions contemplated hereby or thereby, for and in the name 

and on behalf of the District, such approval by this Board and such officer to be conclusively 

evidenced by such execution and delivery.  A Note Purchase Agreement may reference more than 

one Series of Notes if such Series of Notes are issued simultaneously.  In the event more than one 

Series of Notes is issued, a separate Confirmation of Pricing shall be executed and delivered 

corresponding to each Series of Notes.  Any Authorized Officer is hereby further authorized to 

execute and deliver, prior to the execution and delivery of the Confirmation of Pricing, the Note 

Purchase Agreement, substantially in the form presented to this meeting, which form is hereby 

approved, with such changes therein as said officer shall require or approve, such approval to be 

conclusively evidenced by such execution and delivery; provided, however, that any such Note 

Purchase Agreement shall not be effective and binding on the District until the execution and 

delivery of the corresponding Confirmation of Pricing.  Delivery of a Confirmation of Pricing by 

telecopy, or electronic transmission of an executed copy shall be deemed effective execution and 

delivery for all purposes.  If requested by said Authorized Officer at his or her option, any duly 

authorized deputy or assistant of such Authorized Officer may approve said interest rate or rates 

and price by execution of the Note Purchase Agreement and/or the Confirmation of Pricing. 
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Section 5. Issuance of Additional District Notes.  The District (or the County on behalf 

of the District, as applicable) may at any time issue pursuant to this Resolution, one or more 

Additional District Notes, subject in each case to the following specific conditions, which are 

hereby made conditions precedent to the issuance of any such Additional District Notes:  

(A) The District shall not have issued any TRANs relating to the Fiscal Year 2020-21 

except (i) in connection with the CSFA Program under this Resolution, or (ii) notes secured by a 

pledge of its Unrestricted Revenues (as defined herein) that are subordinate in all respects to the 

pledge of its Unrestricted Revenues hereunder; (iii) the District shall be in compliance with all 

agreements and covenants contained herein; and (iv) no Event of Default shall have occurred and 

be continuing with respect to any such outstanding previously issued notes or Series of Notes.  

(B) The aggregate Principal Amount of Notes issued and at any time outstanding 

hereunder shall not exceed any limit imposed by law, by this Resolution or by any resolution of 

the Board amending or supplementing this Resolution (each a “Supplemental Resolution”).  

Additional District Notes issued hereunder shall only be issued for the purpose of participating in 

the CSFA Program through another Series of Notes. 

(C) If the Additional District Notes are secured by the Deferral Amounts, such 

Additional District Notes shall be limited to the remaining Deferral Amounts. 

(D) Whenever the District shall determine to issue, execute and deliver any Additional 

District Notes pursuant to this Section, the Note principal amount of which, when added to the 

Note principal amounts of all Series of Notes previously issued by the District, would exceed the 

not-to-exceed Principal Amount authorized by this Resolution, the District shall adopt a 

Supplemental Resolution amending this Resolution to increase the not-to-exceed Principal 

Amount as appropriate and shall submit such Supplemental Resolution to the Board of Supervisors 

of the County as provided in Section 53850 et seq. of the Act with a request that the County 

authorize the District to issue such Additional District Notes on its own behalf as provided herein.  

The Supplemental Resolution may contain any other provision authorized or not prohibited by this 

Resolution relating to such Additional District Notes. 

(E) Prior to the issuance of such Additional Series Notes, the District shall file or cause 

to be filed the following documents with the Trustee: (i) an Opinion of Counsel to the District to 

the effect that (a) such Additional District Notes constitute the valid and binding obligations of the 

District, (b) such Additional District Notes are special obligations of the District and are payable 

from the moneys pledged to the payment thereof in this Resolution, and (c) the applicable 

Supplemental Resolution, if any, has been duly adopted by the District; (ii) a certificate of the 

District certifying as to the incumbency of its officers and stating that the requirements of this 

Section have been met; (iii) a certified copy of this Resolution and any applicable Supplemental 

Resolution; (iv) if this Resolution was amended by a Supplemental Resolution to increase the 

maximum Principal Amount, the resolution of the County Board of Supervisors approving such 

increase in the not-to-exceed Principal Amount and the issuance of such Additional District Notes, 

or evidence that the County Board of Supervisors has elected to not issue such Additional District 

Notes; (v) an executed counterpart or duly authenticated copy of the applicable Note Purchase 

Agreement; (vi) a Confirmation of Pricing relating to the Additional District Notes duly executed 

by an Authorized Officer (as defined herein); (vii) the Additional District Notes duly executed by 
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the applicable representatives of the District or the County, as provided herein, either in connection 

with the initial issuance of the Series A District Notes or in connection with any Supplemental 

Resolution increasing the maximum Principal Amount; and (viii) if the Additional District Notes 

are to be payable on parity with the District’s outstanding Notes, evidence or confirmation that no 

rating then in effect with respect to any outstanding Notes, series of notes or series of bonds, as 

applicable, from a Rating Agency will be withdrawn, reduced, or suspended solely as a result of 

the issuance of such Additional District Notes. 

Section 6. Program Approval.  The District hereby delegates to the Authority the 

authority to determine the structure and parameters of the CSFA Program, with the Authorized 

Officer of the District accepting and approving such determinations by execution of the 

Confirmation of Pricing. 

(A) Pooled Structure.  The Confirmation of Pricing for a Series of Notes may, but shall 

not be required to, specify the Series of Pooled Authority Notes to which such Series of Notes will 

be assigned (but need not include information about other series of notes assigned to the same pool 

or their Issuers).  The District hereby delegates to the Authority the authority to select the Credit 

Instrument(s), Credit Provider(s) and Credit Agreement(s), if any, to which each Series of Notes 

issued by the District will be assigned, all of which shall be identified in, and approved by the 

Authorized Officer of the District executing, the Confirmation of Pricing for such Series of Notes 

and the Credit Agreement(s) (if any), for and in the name and on behalf of the District, such 

approval of such officer to be conclusively evidenced by the execution of the Confirmation of 

Pricing and the Credit Agreement(s) (if any). 

The form of Indenture presented to this meeting is hereby acknowledged and approved, 

and it is acknowledged that the Authority will execute and deliver the Indenture and one or more 

Supplemental Indentures, which shall be identified in the Confirmation of Pricing applicable to 

the Series of Notes to be issued, in substantially one or more of said forms with such changes 

therein as the Authorized Officer who executes such Confirmation of Pricing shall require for 

approval (substantially final forms of the Indenture and the Supplemental Indenture (if applicable) 

to be delivered to the Authorized Officer concurrently with the Confirmation of Pricing applicable 

to the Series of Notes to be issued), such approval of such Authorized Officer and this Board to be 

conclusively evidenced by the execution of the Confirmation of Pricing applicable to such Series 

of Notes.  It is acknowledged that the Authority is authorized and requested to issue one or more 

Series of Pooled Authority Notes pursuant to and as provided in the Indenture as finally executed 

and, if applicable, each Supplemental Indenture as finally executed. 

Each Authorized Officer is hereby authorized and directed to provide the Underwriter with 

such information relating to the District as the Underwriter shall reasonably request for inclusion 

in the Preliminary Official Statement(s) and Official Statement(s) of the Authority relating to a 

Series of Pooled Authority Notes. If, at any time prior to the execution of a Confirmation of 

Pricing, any event occurs as a result of which the information contained in the corresponding 

Preliminary Official Statement or other offering document relating to the District might include an 

untrue statement of a material fact or omit to state any material fact necessary to make the 

statements therein, in light of the circumstances under which they were made, not misleading, the 

District shall promptly notify the Underwriter. 
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Subject to the Section 11 hereof, the District hereby agrees that if a Series of Notes shall 

become a Defaulted Note, the unpaid portion thereof shall be deemed outstanding and shall not be 

deemed to be paid until the holders of such Series of Notes or the Series of the Pooled Authority 

Notes issued in connection with such Series of Notes are paid the full principal amount represented 

by the unsecured portion of such Series of Notes plus interest accrued thereon (calculated at the 

Default Rate) to the date of deposit of such aggregate required amount with the Trustee.  Holders 

of such Series of Pooled Authority Notes will be deemed to have received such principal amount 

and such accrued interest upon deposit of such moneys with the Trustee. 

The District agrees to pay or cause to be paid, in addition to the amounts payable under 

each Series of Notes, any fees or expenses of the Trustee and, to the extent permitted by law, if 

such Series of Notes is secured in whole or in part by a Credit Instrument (by virtue of the fact that 

the corresponding Series of Pooled Authority Notes is secured by a Credit Instrument), any 

Predefault Obligations and Reimbursement Obligations (to the extent not payable under such 

Series of Notes),  arising out of an “Event of Default” hereunder or  arising out of any other event 

(other than an event arising solely as a result of or otherwise attributable to a default by any other 

Issuer). In the case described in (ii) above with respect to Predefault Obligations, the District shall 

owe only the percentage of such fees, expenses and Predefault Obligations equal to the ratio of the 

Principal Amount (or Series Principal Amount as applicable) of its Series of Notes over the 

aggregate Principal Amounts (or Series Principal Amounts, as applicable) of all series of notes, 

including such Series of Notes, assigned to the Series of Pooled Authority Notes issued in 

connection with such Series of Notes, at the time of original issuance of such Series of Pooled 

Authority Notes. Such additional amounts will be paid by the District within twenty-five (25) days 

of receipt by the District of a bill therefor from the Trustee. 

[THE FOLLOWING PRELIMINARY OFFICIAL STATEMENT SECTION SHALL 

APPLY TO TRADITIONAL TRANS (NON STATE-CREDIT ISSUERS) and ISSUERS WITH 

DISTRICT SENIOR EXISTING INDEBTEDNESS, AS APPLICABLE] 

(B) Preliminary Official Statement. Each Authorized Officer is authorized to provide 

the Authority and the Underwriters with a compilation of District information including, but not 

limited to the information listed in Exhibit C hereto, to be included in the Preliminary Official 

Statement, and the Underwriters are hereby authorized to distribute the Preliminary Official 

Statement in connection with the offering and sale of each series of notes associated with the CSFA 

Program.  Each Authorized Officer is hereby authorized and directed to provide the Authority and 

the Underwriters with such information relating to the District as the Authority and Underwriters 

shall reasonably request for inclusion in the Preliminary Official Statement.  Upon inclusion of the 

information relating to the District therein, the Preliminary Official Statement for the applicable 

Series of notes associated with the CSFA Program, as applicable, shall be, except for certain 

omissions permitted by Rule 15c2-12 of the Securities Exchange Act of 1934, as amended (the 

“Rule”), deemed final within the meaning of the Rule; provided that no representation is made as 

to the information contained in a Preliminary Official Statement relating to the other Issuers and 

the Authority is hereby authorized to certify on behalf of the District that the Preliminary Official 

Statement is, as of its date, deemed final within the meaning of the Rule.  If, at any time prior to 

the execution of a Confirmation of Pricing, any event occurs as a result of which the information 

contained in the Preliminary Official Statement relating to the District might include an untrue 

statement of a material fact or omit to state any material fact necessary to make the statements 
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therein, in light of the circumstances under which they were made, not misleading, the District 

shall promptly notify the Underwriters.  The Authority is hereby authorized and directed, at or 

after the time of the sale of the Authority Notes, for and in the name and on behalf of the District, 

to execute or approve a final Official Statement, with such additions thereto or changes therein as 

the Authority may approve, such approval to be conclusively evidenced by the execution and 

delivery thereof. 

(C) Reserved.  

(D) Appointment of Professionals.  In connection with the CSFA Program, Montague 

DeRose and Associates, LLC, is hereby appointed and approved as Municipal Advisor, the law 

firm of Norton Rose Fulbright US LLP is hereby appointed and approved as Bond Counsel, Nixon 

Peabody LLP is hereby appointed and approved as Disclosure Counsel, and joint senior managers 

RBC Capital Markets LLC and Citigroup Global Markets Inc., each acting on behalf of itself and 

other underwriters to be appointed by the State Treasurer at a later date, are hereby appointed and 

approved as Underwriters for the CSFA Program. U.S. Bank National Association is hereby 

appointed and approved as Trustee for the CSFA Program.  In addition, the District may appoint 

and approve a law firm to act as special counsel to the District in connection with the CSFA 

Program. 

Section 7. No Joint Obligation.  Each Series of Notes will be issued in conjunction 

with a series of notes of one or more other Issuers and will be assigned to a Pool in order to secure 

a corresponding Series of Pooled Authority Notes.  In all cases, the obligation of the District to 

make payments on or in respect to each Series of its Notes is a several and not a joint obligation 

and is strictly limited to the District’s repayment obligation under this Resolution, the resolution 

of the county providing for the issuance of the District Note, if applicable, and such Series of 

Notes. 

Section 8. Debt Management Policy With Respect to Notes.  Notwithstanding any 

other debt management policy of the District heretofore or hereafter adopted, the debt management 

policy of the District pertaining to each Series of Notes shall be consistent with, and the Board 

hereby approves, the following:  (i) the proceeds of each Series of Notes may be used and expended 

by the District for any purpose for which the District is authorized to use and expend moneys, 

including but not limited to current expenses, capital expenditures, investment and reinvestment, 

and the discharge of any obligation or indebtedness of the District, as provided by Section 53852 

of the Act; (ii) the debt that may be issued pursuant to this debt management policy is limited to 

each Series of Notes authorized under this Resolution; (iii) each Series of Notes shall be issued to 

manage the cash flow requirements of the District based on the District’s budgetary needs and 

consistent with the limitations provided for in this Resolution; (iv) the objective of this debt 

management policy is to implement cost effective cash flow borrowing under the CSFA Program 

for Fiscal Year 2020-21, whereby participating school districts, community college districts and 

county boards of education throughout the State of California will simultaneously issue district 

notes; and (v) to ensure the proceeds of each Series of Notes will be directed to their intended use, 

moneys allocable to each Series of Notes from the sale of the corresponding Series of Authority 

Notes, net of the District’s share of the costs of issuance, shall be deposited in the District’s 

Proceeds Account (as hereinafter defined) attributed to such Series of Notes and held and invested 

by the Trustee under the Indenture for the District, or transferred in the name of the District’s 
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General Fund to the Treasurer of the County, or as otherwise provided under the Indenture, and 

said moneys may be used and expended by the District for such use upon requisition from such 

Proceeds Account as specified in the Indenture, as applicable.  Any debt management policy 

adopted by the Board hereafter in contravention of the foregoing shall be deemed to modify the 

authorization contained herein only if it shall specifically reference this Resolution and Section.  

With the passage of this Resolution, the Board hereby certifies that the District has adopted local 

debt policies with respect to each Series of Notes issued pursuant to this Resolution that comply 

with California Government Code Section 8855(i), and that the District Notes authorized to be 

issued pursuant to this Resolution are consistent with such policies, and instructs Bond Counsel 

(as herein defined) to check on behalf of the District the “Yes” box relating thereto in the Report 

of Proposed Debt Issuance filed pursuant to California Government Code Section 8855 with 

respect to each Series of Notes issued pursuant to this Resolution. 

Section 9. Disposition of Proceeds of Notes.  A portion of the proceeds of the District 

Notes, allocable to the District’s share of the Authority’s costs of issuance, shall be retained by the 

Authority and used to pay Costs of Issuance with respect to the Authority Notes, as provided in  

the Indenture.  Subject to Section 2 herein, the remaining proceeds of the District Notes will be 

deposited in its Proceeds Account and transferred by the Trustee in the name of the District’s 

General Fund to the County Treasurer where the District is located, which shall be invested by the 

District, as reasonably practicable, with such Treasurer of the County. 

The District hereby covenants that, to the extent its District Notes will be allocated by the 

Authority to a Tax-Exempt Series of Authority Notes, it will comply with the terms of the District 

Tax Certificate to be executed by the District with respect to the District Notes (the “District Tax 

Certificate”) and any other instructions requested by or otherwise provided by Bond Counsel.   

Section 10. Payment Account.  

(A) The Trustee shall transfer to each Payment Account (hereinafter defined) relating 

to a Series of Notes Pledged Revenues from amounts intercepted on behalf of the District as 

described in Section 11 below or, if applicable, for non-State Credit Issuers, deposited by or on 

behalf of the District, by the tenth Business Day of each Repayment Period (as defined hereinafter) 

(or such other day of each Repayment Period designated in the Confirmation of Pricing), amounts 

which, taking into consideration anticipated earnings thereon to be received by the Maturity Date 

(as set forth in a Certificate from the Municipal Advisor to the Trustee), are equal to the 

percentages of the principal and interest due with respect to such District Notes for the 

corresponding Repayment Period set forth in such Confirmation of Pricing; provided, however, if 

as described in Section 2 herein, the District’s Final June Deferral Amount is less than the 

Estimated June Deferral Amount, the Trustee shall transfer from the District’s Escrow Account an 

amount equal to the difference between the Final June Deferral Amount and the Estimated June 

Deferral Amount to the Payment Account of the District, and the remainder will be released to the 

District for deposit into its General Fund, as provided in the Indenture. 

(B) For District Notes issued in calendar year 2021 and allocated by the Authority to a 

series of Authority Notes, the interest on which is intended to be Tax-Exempt (a “Tax-Exempt 

Series of Authority Notes”), in the event that either (A) the Note Principal Amount of the District 

Notes, together with the aggregate amount of all tax-exempt obligations (including any tax-exempt 
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leases, but excluding private activity bonds), issued and reasonably expected to be issued by the 

District (and all subordinate entities of the District) during calendar year 2021, will, at the time of 

the issuance of such District Notes (as represented by the District in the District Tax Certificate) 

exceed $15,000,000, or (B) the Note Principal Amount of such District Notes, together with the 

aggregate amount of all tax-exempt obligations not used to finance school construction (including 

any tax-exempt leases, but excluding private activity bonds), issued and reasonably expected to be 

issued by the District (and all subordinate entities of the District) during calendar year 2021, will, 

at the time of the issuance of such District Notes (as represented by the District in the District Tax 

Certificate), exceed $5,000,000, paragraph (D) below shall apply.  In such case, the District shall 

be deemed a “Large Issuer” with respect to such District Notes. 

(C) For District Notes issued in calendar year 2021 and allocated by the Authority to a 

Tax-Exempt Series of Authority Notes, in the event that both (A) the Note Principal Amount of 

the District Notes, together with the aggregate amount of all tax-exempt obligations (including any 

tax-exempt leases, but excluding private activity bonds), issued and reasonably expected to be 

issued by the District (and all subordinate entities of the District) during calendar year 2021, will 

not, at the time of the issuance of such District Notes (as represented by the District in the District 

Tax Certificate) exceed $15,000,000, and (B) the Note Principal Amount of such District Notes, 

together with the aggregate amount of all tax-exempt obligations not used to finance school 

construction (including any tax-exempt leases, but excluding private activity bonds), issued and 

reasonably expected to be issued by the District (and all subordinate entities of the District) during 

calendar year 2021, will not, at the time of the issuance of such District Notes (as represented by 

the District in the District Tax Certificate), exceed $5,000,000, paragraph (D) below shall not 

apply.  In such case, the District shall be deemed a “Small Issuer” with respect to such District 

Notes. 

(D) For District Notes allocated by the Authority to a Tax-Exempt Series of Authority 

Notes, as set forth in greater detail in the District Tax Certificate, the District will certify as to its 

reasonably expected “maximum anticipated cumulative cash-flow deficit.”  To the extent, as set 

forth in the District Tax Certificate, less than 100% of the proceeds of the District Notes are treated 

as “spent” for purposes of Section 148 of the Internal Revenue Code of 1986 (the “Code”) and the 

Treasury Regulations thereunder (the “Arbitrage Regulations”), the District shall be subject to 

the arbitrage rebate requirements (the “Rebate Requirement”) of Section 148 of the Code.  In 

such event, the District shall promptly notify the Authority in writing using a form of notification 

appended to the District Tax Certificate, that the District Notes do not qualify for an exception to 

arbitrage rebate and, therefore, proceeds of the District Note must be taken into account by the 

Authority’s arbitrage rebate consultant in calculating the Authority’s rebate liability, if any, with 

respect to the issue of Authority Notes to which the District Notes are allocable.  The District 

agrees to pay to the Authority the District’s share of the Authority’s rebate liability, if any, as 

determined by the Authority’s arbitrage rebate consultant. 

(E)  The term “Tax-Exempt” shall mean, with respect to a Series of Authority Notes, 

that the interest to be paid on such Series of Authority Notes is intended to be excluded from the 

gross income of the holders thereof for federal income tax purposes. 

Section 11. Source of Payment. 
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(A) Pledge.  The term “Unrestricted Revenues” shall mean the taxes, income, revenue 

(including, but not limited to, revenue from the state and federal governments), cash receipts and 

other moneys provided for Fiscal Year 2020-21 which will be received by or will accrue to the 

District during such fiscal year for the general fund, including the Deferral Amounts, and, if so 

indicated in a Confirmation of Pricing, capital fund and/or special revenue fund (or similarly 

named fund or funds as indicated in such Confirmation of Pricing) of the District and which are 

lawfully available for the payment of current expenses and other obligations of the District.  As 

security for the payment of the principal of and interest on all Series of Notes issued hereunder, 

subject to the payment priority provisions set forth herein and this Section, the District hereby 

pledges the revenues described below to be received by the District in the periods specified in each 

Confirmation of Pricing as Repayment Periods (each individual period a “Repayment Period” 

and collectively the “Repayment Periods”), in an amount equal to the percentages of the principal 

and interest due with respect to each Series of Notes at maturity for the corresponding Repayment 

Period specified in such Confirmation of Pricing (the “Pledged Revenues”): 

(1) As a State-Credit Issuer, the District hereby pledges its Deferral Amounts. 

(2) If an Authorized Officer of the District later determines that the District is 

not a State-Credit Issuer, as indicated in its Confirmation of Pricing, the District hereby 

pledges the first Unrestricted Revenues to be received by the District. 

(B) General Obligation.  As provided in Section 53857 of the Act, notwithstanding the 

provisions of Section 53856 of the Act and of subsection (C) below of this Section, all Series of 

Notes issued hereunder shall be general obligations of the District and, in the event that on the 

tenth Business Day (as defined in the Indenture) of each such Repayment Period (or such other 

day of each Repayment Period designated in the Confirmation of Pricing) the District has not 

received sufficient Deferral Amounts, or Unrestricted Revenues, as applicable, to permit the 

deposit into each Payment Account of the full amount of Pledged Revenues to be deposited therein 

from said Deferral Amounts or Unrestricted Revenues, respectively, in such Repayment Period, 

then the amount of any deficiency shall be satisfied and made up from any other moneys of the 

District lawfully available for the payment of the principal of all Series of Notes and the interest 

thereon, as and when such other moneys are received or are otherwise legally available, in the 

following order of priority: first, to satisfy pro-rata any deficiencies attributable to any Series of 

Senior Notes; second, to satisfy pro-rata any deficiencies attributable to any Series of Subordinate 

Notes (except for any Series of Subordinate Notes described in the next clause); and thereafter, to 

satisfy any deficiencies attributable to any other Series of Subordinate Notes that shall have been 

further subordinated to previously issued Series of Subordinate Notes in the applicable 

Confirmation of Pricing, in such order of priority.  “Senior Notes” means the District’s Series A 

District Notes and any Additional Series of Senior Notes. 

(C) Lien and Charge.  As provided in Section 53856 of the Act, all Series of Notes 

issued hereunder and the interest thereon, subject to the payment priority provisions hereof, shall 

be a first lien and charge against, and shall be payable from the first moneys received by the District 

from, the Pledged Revenues. 

(D) Payment Accounts.  In order to effect, in part, the pledge provided for in 

subsection (A) of this Section, the District agrees to the establishment and maintenance as a special 



15 

 

fund of the District of a separate Payment Account for each Series of District Notes issued 

hereunder (each a “Payment Account”) held by the Trustee under the Indenture, and the Trustee 

is hereby appointed as the responsible agent to maintain such fund until the payment of the 

principal of the corresponding Series of Notes and the interest thereon, and the District hereby 

covenants and agrees to cause to be deposited directly in each Payment Account the Funds Subject 

to Intercept (as defined in Section 11(E) below) and may, at the District’s option, deposit 

Unrestricted Revenues during any Repayment Period, a pro-rata share (as provided below) of the 

first Unrestricted Revenues received in each Repayment Period specified in the applicable 

Confirmation of Pricing and any Unrestricted Revenues received thereafter until the amount on 

deposit in each Payment Account, taking into consideration anticipated investment earnings 

thereon to be received by the Maturity Date applicable to the respective Series of Notes (as set 

forth in a certificate from the Municipal Advisor to the Trustee), is equal in the respective 

Repayment Periods identified in the Confirmation of Pricing applicable to such Series of Notes to 

the percentages of the principal of and interest on such Series of Notes at maturity specified in the 

Confirmation of Pricing applicable to such Series of Notes; provided that such deposits shall be 

made in the following order of priority: first, pro-rata to the Payment Account(s) attributable to 

any applicable Series of Senior Notes; second, pro-rata to the Payment Account(s) attributable to 

any applicable Series of Subordinate Notes (except for any Series of Subordinate Notes described 

in the next clause); and thereafter, to the Payment Account(s) attributable to any other applicable 

Series of Subordinate Notes that shall have been further subordinated to previously issued Series 

of Subordinate Notes in the applicable Confirmation of Pricing, in such order of priority. 

Subject to the payment priority provisions of Section 20 hereof and this Section, any 

moneys placed in the Payment Account attributed to a Series of Notes shall be for the benefit of 

(i) the holders of the Series of Pooled Authority Notes issued in connection with the Pool of which 

such Series of District Notes is a part and (ii) (to the extent provided in the Indenture) the Credit 

Provider(s), if any.  Subject to the payment priority provisions of Section 20 hereof and this 

Section, the moneys in the Payment Account attributed to the Series of Notes shall be applied only 

for the purposes for which the Payment Account is created until the principal of such Series of 

Notes and all interest thereon are paid or until provision has been made for the payment of the 

principal of such Series of Notes at maturity of such Series of Notes with interest to maturity (in 

accordance with the requirements for defeasance of the related Series of Pooled Authority Notes, 

as set forth in the Indenture). 

(E) Intercept Procedures.  This Board hereby determines and elects to participate in the 

funding of debt service payments, amounts pledged, fees and charges, and other costs necessary 

or incidental in connection with the District Notes and payments on Authority Notes attributed to 

the District, as permitted under California Education Code section 17199.4.  In accordance with 

the requirements set forth in Section 17199.4 of the Education Code and to effect the pledge 

contained in this resolution, the District shall and does hereby authorize and instruct the State 

Controller to intercept Pledged Revenues from moneys designated for apportionment to the 

District for fiscal year 2020-21 (“Funds Subject to Intercept”), and to transfer such amounts to 

the Trustee for deposit into the Payment Account with a designation to the Trustee of the amounts 

to be credited for the District.  Upon such deposit, such funds will not be available to the District.  

The District shall provide, or cause to be provided on its behalf, a notice to the State Controller 

accompanied by a schedule setting forth the dates and amounts of intercepts, together with 

instructions to whom such funds shall be wired, substantially in the form attached hereto as 
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Exhibit B, and by reference incorporated herein, the blanks in said form to be filled in with 

appropriate words and figures (the “Intercept Schedule”).  In circumstances where, despite 

having received a proper Intercept Schedule on behalf of the District, the Funds Subject to Intercept 

are inadvertently sent to the District during a Repayment Period, the District is obligated to remit 

the Funds Subject to Intercept to the Trustee forthwith.  If the District receives any Pledged 

Revenues necessary for repayment of the District Notes during a Repayment Period, it will 

immediately deposit such amounts with the Trustee for deposit into the Payment Account. 

Should the Legislature of the State take action following the date of issuance of the District 

Notes (a “Change in State Law”) to advance or further defer the dates upon which the Deferral 

Amounts are to be paid, or to otherwise alter the Deferral Amounts, the Authority on the District’s 

behalf shall adjust the Intercept Schedule and Notice to the State Controller, so that sufficient funds 

are available for repayment of the District Notes.  If the effect of the Change in State Law is to 

reduce any Deferral Amounts due to be paid to the District, so that a greater percentage of the 

apportionments payable in due course to the District during any of the Deferral Months is in fact 

paid during the Deferral Months (each, a “Restored Apportionment”), the District has authorized 

the Authority, on the District’s behalf, to provide the Controller with a revised Intercept Schedule 

or schedules that (a) reduce the Funds Subject to Intercept during the months of July through and 

including November 2021 by an amount equal to the Restored Apportionment and (b) subject all 

of the Restored Apportionment to the Intercept Notice and Schedule in the Repayment Periods and 

in the amounts established pursuant to the Change in State Law.   

If the effect of the Change in State Law is to delay one or more dates upon which the 

Deferral Amounts were, as of the date of issuance of the District Notes, expected to be paid to the 

District, the District has authorized the Authority, on its behalf, to provide the Controller with a 

revised Intercept Schedule that reduces or increases, as appropriate, the Deferral Amounts as and 

when scheduled to be received under the terms of the Change in State Law during revised 

Repayment Periods.   

(F) Determination of Repayment Periods.  With respect to each Series of District Notes, 

the length of any individual Repayment Period shall not exceed the greater of three (3) consecutive 

calendar months or ninety (90) days, and the number of Repayment Periods determined in the 

related Confirmation of Pricing shall not exceed nine (9), or as otherwise determined in the related 

Confirmation of Pricing; provided, however, that (1) the first Repayment Period of any Series of 

Subordinate Notes shall not occur prior to the end of the last Repayment Period of any outstanding 

Series of Notes of a higher priority; and (2) if the first Repayment Period of any Series of 

Subordinate Notes overlaps the last Repayment Period of any outstanding Series of Notes of a 

higher priority, no deposits shall be made in the Payment Account of such Subordinate Notes until 

all required amounts shall have been deposited into the Payment Accounts of all outstanding Series 

of Notes of a higher priority.  Any Authorized Officer is hereby authorized to approve the 

determination of the Repayment Periods and percentages of the principal and interest due with 

respect to each Series of District Notes at maturity required to be on deposit in the related Payment 

Account in each Repayment Period, all as specified in the Confirmation of Pricing, by executing 

and delivering the Confirmation of Pricing, such execution and delivery to be conclusive evidence 

of approval by this Board and such Authorized Officer. 
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(G) Application of Moneys in Payment Accounts.  On any interest payment date (if 

different from the Maturity Date) and on the Maturity Date of a Series of Notes, the moneys in the 

Payment Account attributed to such Series of Notes shall be transferred by the Trustee, to the 

extent necessary, to pay, in the case of an interest payment date, the interest, and in the case of the 

Maturity Date, the principal of and interest with respect to such Series of Notes, subject to the 

payment priority provisions of Section 20 hereof and this Section, in the event that moneys in the 

Payment Account attributed to any Series of Notes are insufficient to pay the principal of and/or 

interest with respect to such Series of Notes in full on an interest payment date and/or the Maturity 

Date, moneys in such Payment Account together with moneys in the Payment Accounts of all 

other outstanding Series of Notes issued by the District shall be applied in the following priority: 

(1) with respect to all Series of Senior Notes: 

a. first, to pay interest with respect to all Series of Senior Notes pro- rata; and 

b. second, (if on the Maturity Date) to pay principal of all Series of Senior 

Notes pro-rata; 

(2) then, with respect to all Series of Subordinate Notes (except for any Series 

of Subordinate Notes described in paragraph (3) below), to make the pro-rata payments 

corresponding to each such Series of Subordinate Notes equivalent to the payments 

described above in paragraphs (1)(a) through (e), in such order; 

(3) then, with respect to all other Series of Subordinate Notes that have been 

further subordinated to previously issued Series of Subordinate Notes in the applicable 

Confirmation of Pricing, to make the pro-rata payments corresponding to each such Series 

of Subordinate Notes equivalent to the payments described above in paragraphs (1)(a) 

through (e), in such order; and 

(4) lastly, to pay any other Costs of Issuance not previously disbursed. 

Any moneys remaining in or accruing to the Payment Account attributed to each such Series of 

Notes after the principal of all the Series of Notes and the interest thereon and obligation, if any, 

to pay any rebate amounts in accordance with the provisions of the Indenture have been paid, or 

provision for such payment has been made, if any, shall be transferred by the Trustee to the District, 

subject to any other disposition required by the Indenture. Nothing herein shall be deemed to 

relieve the District from its obligation to pay its Note of any Series in full on the applicable 

Maturity Date. 

(H) Investment of Moneys in Proceeds Account and Payment Accounts.  Moneys in the 

Proceeds Account attributed to each Series of Notes and the Payment Account attributed to such 

Series of Notes shall be invested by the Trustee pursuant to the Indenture, in an investment 

agreement or agreements and/or other Permitted Investments as described in and under the terms 

of the Indenture, and as designated in the Confirmation of Pricing applicable to such Series of 

Notes. 

Section 12. Execution of Note.  In the event the Board of Supervisors of the County 

fails or declines to authorize issuance of the Series of Notes as referenced in Section 2 hereof, any 
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one of the President or Chairperson of the governing board of the District or any other member of 

such board shall be authorized to execute the Note by manual, electronic or facsimile signature 

and the Secretary or Clerk of the governing board of the District, the Superintendent or Chancellor 

of the District, the Assistant Superintendent for Business, the Assistant Superintendent for 

Administrative Services, the business manager, director of business or fiscal services or chief 

financial/business officer of the District, as the case may be, or any duly appointed designee 

thereto, shall be authorized to countersign each such Note by manual, electronic or facsimile 

signature.  Any one of the Treasurer of the County, or, in the absence of said officer, his or her 

duly appointed assistant, the Chairperson of the Board of Supervisors of the County or the Auditor 

(or comparable financial officer) of the County shall be authorized to execute each Note of any 

Series issued hereunder by manual, electronic or facsimile signature and the Clerk of the Board of 

Supervisors of the County or any Deputy Clerk shall be authorized to countersign each such Note 

by manual, electronic or facsimile signature and to affix the seal of the County to each such Note 

either manually, electronically or by facsimile impression thereof.  Said officers of the County or 

the District, as applicable, are hereby authorized to cause the blank spaces of each such Note to be 

filled in as may be appropriate pursuant to the applicable Confirmation of Pricing.  Said officers 

are hereby authorized and directed to cause the Trustee, as registrar and authenticating agent, to 

authenticate and accept delivery of each such Note pursuant to the terms and conditions of the 

corresponding Note Purchase Agreement, as applicable, this Resolution and the Indenture.  In case 

any officer whose signature shall appear on any Series of Notes shall cease to be such officer 

before the delivery of such Series of Notes, such signature shall nevertheless be valid and sufficient 

for all purposes, the same as if such officer had remained in office until delivery.  Each Series of 

the Notes shall have thereon a certificate of authentication substantially in the form hereinafter set 

forth duly executed by the Trustee and showing the date of authentication.  Each Series of the 

Notes shall not be valid or obligatory for any purpose or be entitled to any security or benefit under 

this Resolution unless and until such certificate of authentication shall have been duly executed by 

the Trustee by manual signature, and such certificate of authentication upon any such Series of 

Notes shall be conclusive evidence that such has been authenticated and delivered under this 

Resolution.  The certificate of authentication on a Series of Notes shall be deemed to have been 

executed by the Trustee if signed by an authorized officer of the Trustee.  The Notes need not bear 

the seal of the District, if any. 

Section 13. Note Registration and Transfer.  As long as any Series of the Notes remains 

outstanding, the District shall maintain and keep, at the principal corporate trust office of the 

Trustee, books for the registration and transfer of each Series of the Notes.  Each Series of the 

Notes shall initially be registered in the name of the Trustee under the Indenture to which such 

Series of the Notes is assigned.  Upon surrender of a Note of a Series for transfer at the office of 

the Trustee with a written instrument of transfer satisfactory to the Trustee, duly executed by the 

registered owner or its duly authorized attorney, and upon payment of any tax, fee or other 

governmental charge required to be paid with respect to such transfer, the County or the District, 

as applicable, shall execute and the Trustee shall authenticate and deliver, in the name of the 

designated transferee, a fully registered Note of the same Series.  For every transfer of a Note of a 

Series, the District, the County or the Trustee may make a charge sufficient to reimburse it for any 

tax, fee or other governmental charge required to be paid with respect to the transfer, which sum 

or sums shall be paid by the person requesting such transfer as a condition precedent to the exercise 

of the privilege of making such transfer. 
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In the event that the Authorized Officer shall elect to issue the District’s Notes within the 

CSFA Program, such Notes shall be deposited with the Trustee and maintained in trust until their 

scheduled maturity and payment in full.  The District Notes shall not be transferable or assignable 

by the Trustee while the associated Pooled Authority Notes are outstanding.  Notwithstanding the 

foregoing, in the event that the District Notes should be lost, stolen, destroyed or mutilated prior 

to their stated maturity, the District shall cause to be issued a new District Note or Notes of the 

same tenor, term and maturity as the original to replace the same upon such reasonable terms and 

conditions, including the payment of costs and the posting of a surety bond, as may from time to 

time be determined and prescribed by the Authorized Officer in consultation with the Authority.  

(A) Subject to Section 7 hereof, the County, the District, the Trustee and their respective 

successors may deem and treat the person in whose name a Note of a Series is registered as the 

absolute owner thereof for all purposes, and the County, the District and the Trustee and their 

respective successors shall not be affected by any notice to the contrary, and payment of or on 

account of the principal of such Note shall be made only to or upon the order of the registered 

owner thereof.  All such payments shall be valid and effectual to satisfy and discharge the liability 

upon such Note to the extent of the sum or sums so paid. 

(B) Any Note of a Series may, in accordance with its terms, be transferred upon the 

books required to be kept by the Trustee, pursuant to the provisions hereof by the person in whose 

name it is registered, in person or by his duly authorized attorney, upon surrender of such Note for 

cancellation, accompanied by delivery of a written instrument of transfer, duly executed in form 

approved by the Trustee. 

(C) The Trustee or the Authorized Officer of the District, acting separately or together, 

are authorized to sign any letter or letters of representations which may be required in connection 

with the delivery of any Series of Pooled Authority Notes to which such Series of District Notes 

is assigned, if such Series of Pooled Authority Notes are delivered in book-entry form. 

(D) The Trustee will keep or cause to be kept, at its principal corporate trust office, 

sufficient books for the registration and transfer of each Note of a Series issued, which shall be 

open to inspection by the County and the District during regular business hours.  Upon presentation 

for such purpose, the Trustee shall, under such reasonable regulations as it may prescribe, register 

or transfer or cause to be registered or transferred, on such books, the Notes of a Series presented 

as hereinbefore provided. 

(E) If any Note of a Series shall become mutilated, the County or the District, as 

applicable, at the expense of the registered owner of such Note of a Series, shall execute, and the 

Trustee shall thereupon authenticate and deliver a new Note of like tenor, series and number in 

exchange and substitution for the Note so mutilated, but only upon surrender to the Trustee of the 

Note so mutilated.  Every mutilated Note so surrendered to the Trustee shall be cancelled by it and 

delivered to, or upon the order of, the County or the District, as applicable.  If any Note of a Series 

shall be lost, destroyed or stolen, evidence of such loss, destruction or theft may be submitted to 

the County, the District and the Trustee and, if such evidence be satisfactory to them and indemnity 

satisfactory to them shall be given, the County or the District, as applicable, at the expense of the 

registered owner, shall execute, and the Trustee shall thereupon authenticate and deliver a new 

Note of like tenor, series and number in lieu of and in substitution for the Note so lost, destroyed 
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or stolen (or if any such Note of a Series shall have matured (as of the latest maturity date indicated 

on the face thereof) or shall be about to mature (as of the latest maturity date indicated on the face 

thereof), instead of issuing a substitute Note, the Trustee may pay the same without surrender 

thereof).  The Trustee may require payment of a sum not exceeding the actual cost of preparing 

each new Note issued pursuant to this paragraph and of the expenses which may be incurred by 

the County or the District, as applicable, and the Trustee in such preparation.  Any Note of a Series 

issued under these provisions in lieu of any Note of a Series alleged to be lost, destroyed or stolen 

shall constitute an original additional contractual obligation on the part of the County (on behalf 

of the District) or on the part of the District, as applicable, whether or not the Note of a Series so 

alleged to be lost, destroyed or stolen be at any time enforceable by anyone, and shall be entitled 

to the benefits of this Resolution with all other Notes of the same Series secured by this Resolution. 

Section 14. Covenants Regarding Transfer of Funds.  It is hereby covenanted and 

warranted by the District that it will not request the County Treasurer to make temporary transfers 

of funds in the custody of the County Treasurer to meet any obligations of the District during Fiscal 

Year 2020-21 pursuant to Article XVI, Section 6 of the Constitution of the State of California and 

California Education Code 42620; provided, however, that the District may request the County 

Treasurer to make such temporary transfers of funds if all amounts required to be deposited into 

the Payment Accounts of all outstanding Series of Notes (regardless of when due and payable) 

shall have been deposited into such Payment Accounts. 

Section 15. Representations and Covenants. 

(A) The District is a school, community college district or county office of education, 

duly organized and existing under and by virtue of the laws of the State of California and has all 

necessary power and authority to (i) adopt this Resolution and any supplement hereto, and approve 

and perform its obligations under the Note Purchase Agreement(s) and the District Note(s), and 

(ii) authorize the issuance of one or more Series of Notes, or, if applicable authorize the County to 

issue one or more Series of Notes on its behalf. 

(B) (i) Upon the issuance of each Series of Notes, the District will have taken all action 

required to be taken by it to authorize the issuance and delivery of such Series of Notes and the 

performance of its obligations thereunder, (ii) the District has full legal right, power and authority 

to issue and deliver each Series of Notes, or (iii) the District has full legal right, power and authority 

to request the County to issue and deliver such Series of Notes on behalf of the District and to 

perform its obligations as provided herein and therein. 

(C) The issuance of each Series of Notes, the adoption of this Resolution and the 

execution and delivery of the Note Purchase Agreement(s) and the Indenture(s) and compliance 

with the provisions hereof and thereof do not and will not conflict with, breach or violate any law, 

administrative regulation, court decree, resolution, charter, by-laws or other agreement to which 

the District is subject or by which it is bound. 

(D) Except as may be required under blue sky or other securities law of any state or 

Section 3(a)(2) of the Securities Act of 1933, there is no consent, approval, authorization or other 

order of, or filing with, or certification by, any regulatory authority having jurisdiction over the 

District required for the issuance and sale of each Series of Notes or the consummation by the 
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District of the other transactions contemplated by this Resolution except those the District shall 

obtain or perform prior to or upon the issuance of each Series of Notes. 

(E) The District has (or will have prior to the issuance of the first Series of Notes) duly 

and properly adopted a budget for Fiscal Year 2020-21 setting forth expected revenues and 

expenditures and has (or will have prior to the issuance of the first Series of Notes) complied with 

all statutory and regulatory requirements with respect to the adoption of such budget.  The District 

hereby covenants that it will (i) duly and properly prepare and adopt its revised or final budget for 

Fiscal Year 2020-21, (ii) provide to the Authority, the Trustee, the Underwriters and the Municipal 

Advisor, promptly upon adoption, copies of such revised or final budget and of any subsequent 

revisions, modifications or amendments thereto and (iii) comply with all applicable law pertaining 

to its budget. 

(F) [FOR TRADITIONAL TRANS NON-STATE CREDIT ISSUERS][The County 

has experienced an ad valorem property tax collection rate of not less than eighty-five percent 

(85%) of the average aggregate amount of ad valorem property taxes levied within the District in 

each of the five fiscal years from Fiscal Year 2014-15 through Fiscal Year 2018-19, and the 

District, as of the date of adoption of this Resolution and on the date of issuance of each Series of 

Notes, reasonably expects the County to have collected and to collect at least eighty-five percent 

(85%) of such amount for Fiscal Years 2019-20 and 2020-21, respectively.] 

(G) The District (i) is not currently in default on any debt obligation, (ii) to the best 

knowledge of the District, has never defaulted on any debt obligation, and (iii) has never filed, or 

had filed on its behalf, a petition in bankruptcy. 

(H) The District’s most recent audited financial statements fairly present the financial 

condition of the District as of the date thereof and the results of operation for the period covered 

thereby.  Except as has been disclosed to the Underwriters, there has been no change in the 

financial condition of the District since the date of such audited financial statements that will in 

the reasonable opinion of the District materially impair its ability to perform its obligations under 

this Resolution and each Series of Notes.  The District agrees to furnish to the Authority, 

Underwriters, and the Municipal Advisor, promptly, from time to time, such information regarding 

the operations, financial condition and property of the District as such party may reasonably 

request. 

(I) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, 

before or by any court, arbitrator, governmental or other board, body or official, pending or, to the 

best knowledge of the District, threatened against or affecting the District questioning the validity 

of any proceeding taken or to be taken by the District in connection with each Series of Notes, the 

Note Purchase Agreement(s), the District Note or this Resolution, or seeking to prohibit, restrain 

or enjoin the execution, delivery or performance by the District of any of the foregoing, or wherein 

an unfavorable decision, ruling or finding would have a materially adverse effect on the District’s 

financial condition or results of operations or on the ability of the District to conduct its activities 

as presently conducted or as proposed or contemplated to be conducted, or would materially 

adversely affect the validity or enforceability of, or the authority or ability of the District to perform 

its obligations under, each Series of Notes, the Note Purchase Agreement(s), the Indenture or this 

Resolution. 
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(J) The District will not directly or indirectly amend, supplement, repeal, or waive any 

portion of this Resolution (i) without the consents of the Authority, the Credit Provider(s), if any, 

or (ii) in any way that would materially adversely affect the interests of any holder or owner of 

any Series of the Notes or Pooled Authority Notes, as applicable, issued or executed and delivered 

in connection with any Series of the Notes; provided, however that, if the CSFA Program is 

implemented, the District may adopt one or more Supplemental Resolutions without any such 

consents in order to increase the not-to-exceed Principal Amount in connection with the issuance 

of one or more Series of Additional Series of District Notes as provided for herein. 

(K) Upon issuance of a Series of Notes, such Series of Notes, and this Resolution will 

constitute the legal, valid and binding agreements of the District, enforceable in accordance with 

their respective terms, except as such enforceability may be limited by bankruptcy or other laws 

affecting creditors’ rights generally (as applicable), the application of equitable principles, if 

equitable remedies are sought, the exercise of judicial discretion in appropriate cases and the 

limitations on legal remedies against school districts, community college districts and county 

boards of education, as applicable, in the State of California.   

(1) The District acknowledges that pursuant to Senate Bill 820, codified as 

California Education Code Section 17199.15, notwithstanding any other law, if any bonds 

or notes that were issued for purposes of borrowing pursuant to paragraph (3) of 

subdivision (a) of California Education Code Section 17199.1 to fund several financings 

of working capital for several participating parties under a single resolution remain 

outstanding, each participating party for which those bonds were issued is ineligible to be 

a debtor in a case under Chapter 9 of the United States Bankruptcy Code (Chapter 9 

(commencing with Section 901) of Title 11 of the United States Code), as that chapter may 

be amended from time to time, and no governmental officer or organization is or may be 

empowered to authorize a participating party to be a debtor under that chapter.  

(L) It is hereby covenanted and warranted by the District that all representations and 

recitals contained in this Resolution are true and correct, and that the District and its appropriate 

officials have duly taken, or will take, all proceedings necessary to be taken by them, if any, for 

the levy, receipt, collection and enforcement of the Pledged Revenues in accordance with law for 

carrying out the provisions of this Resolution and each Series of Notes. 

(M) The District shall not incur any indebtedness that is not issued in connection with 

the CSFA Program under this Resolution and that is secured by a pledge of its Unrestricted 

Revenues for fiscal year 2020-21.  

(N) So long as any Series of Pooled Authority Notes executed or issued in connection 

with a Series of District Notes are Outstanding, the District will not create or suffer to be created 

any pledge of or lien on such Series of District Notes other than the pledge and lien of the 

Indenture. 

(O) As of the date of adoption of this Resolution, based on the most recent report 

prepared by the Superintendent of Public Instruction of the State of California, the District does 

not have a negative certification (or except as disclosed in writing to the Underwriters, a qualified 

certification) applicable to the fiscal year ending June 30, 2020 (“Fiscal Year 2019-20”) or June 
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30, 2021 (“Fiscal Year 2020-21”) (within the meaning of Section 42133 of the California 

Education Code).  The District covenants that it will immediately deliver a written notice to the 

Authority, the Underwriters, the Municipal Advisor, and Bond Counsel if it (or, in the case of 

County Boards of Education, the County Superintendent of Schools) files with the County 

Superintendent of Schools, the County Board of Education or the State Superintendent of Public 

Instruction or receives from the County Superintendent of Schools or the State Superintendent of 

Public Instruction a qualified or negative certification applicable to Fiscal Year 2019-2020 or 

Fiscal Year 2020-21 prior to the respective Closing Date referenced in each Confirmation of 

Pricing or the Maturity Date of each Series of Notes. 

(P) The District will maintain a positive general fund balance in Fiscal Year 2020-21. 

(Q) The District will maintain an investment policy consistent with the policy set forth 

above. 

(R) The District covenants that it will immediately deliver a written notice to the 

Authority, the Underwriters, the Municipal Advisor and Bond Counsel upon the occurrence of any 

event which constitutes an Event of Default hereunder or would constitute an Event of Default but 

for the requirement that notice be given, or time elapse, or both. 

Section 16. Tax Covenants.   

(A) The District will not take any action or fail to take any action if such action or 

failure to take such action would adversely affect the federal income tax exclusion from gross 

income of the interest payable on each Series of Authority Notes that make up the “issue” (as 

defined in Section 1.150-1(c) of the Treasury Regulations) of Authority Notes that purport to be 

Tax-Exempt (hereinafter, a “Tax-Exempt Issue”).  Without limiting the generality of the foregoing, 

the District will not make any use of the proceeds of any District Notes or any other funds of the 

District that would cause any Tax-Exempt Issue to be an “arbitrage bond” within the meaning of 

Section 148 of the Code, a “private activity bond” within the meaning of Section 141(a) of the 

Code, or an obligation the interest on which is subject to federal income taxation because it is 

“federally guaranteed” as provided in Section 149(b) of the Code.  

(B) In the event the District is deemed a Large Issuer (as defined above) with respect 

to a Tax-Exempt Series of Authority Notes, this subsection (B) shall apply.  The District covenants 

that it shall determine, pursuant to the District Tax Certificate, whether all of the proceeds of the 

District Notes are treated as “spent” for purposes of the Arbitrage Regulations, and shall, to the 

extent advised by the Authority following calculations performed by the Authority’s arbitrage 

rebate consultant, segregate and set aside from lawfully available sources the amount such 

calculations may indicate may be required to be paid to the United States Treasury, and shall 

otherwise at all times do and perform all acts and things necessary and within its power and 

authority, including complying with the instructions of Bond Counsel referred to herein to assure 

Authority compliance with the Rebate Requirements.   

(C) Notwithstanding any other provision of this Resolution to the contrary, upon the 

District’s failure to observe, or refusal to comply with, the covenants contained in this Section, no 

one other than the holders or former holders of each Tax-Exempt Series of Notes (or any Tax-
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Exempt Series of Pooled Authority Notes related thereto), the Authority Note owners, as 

applicable, the Credit Provider(s), if any, or the Trustee on their behalf shall be entitled to exercise 

any right or remedy under this Resolution on the basis of the District’s failure to observe, or refusal 

to comply with, such covenants.  The District further recognizes that its noncompliance with the 

covenants contained in this Section could cause interest on an entire Series of Authority Notes 

only a portion of which is allocable to the District Notes, or on an entire “issue” (as defined in 

Section 1.150-1(c) of the Treasury Regulations) of Authority Notes only a portion of which is 

allocable to the District Notes, to become included in the gross income for federal income tax 

purposes of the owners of such Series of Authority Notes or such “issue” (as so defined) of 

Authority Notes. 

(D) With adequate lead time, the District shall provide to the Municipal Advisor and 

Bond Counsel the monthly cash-flows for its 2019-20 fiscal year, for its 2020-21 fiscal year (using 

estimates for months as to which the District’s “books” have not yet been closed) and, to the extent 

possible, and particularly where the District reasonably expects its “maximum anticipated 

cumulative cash flow deficit” (“MACCFD”) to occur after the close of its 2020-21 fiscal year, 

monthly cash-flows for the 2021-22 fiscal year, the last of which month ends after the expected 

date of the District’s MACCFD.  The District shall cooperate with the Municipal Advisor and 

Bond Counsel in their review of the District’s MACCFD, in order to promote efficiency and 

accuracy given the anticipated number of participants in the CSFA Notes. 

(E) The District shall certify, in the District Tax Certificate (or other similar document) 

the District is requested by CSFA and Bond Counsel to sign prior to the issuance of the CSFA 

Notes, its MACCFD, which shall be based on the District’s reasonably expected cash-flows for 

the remaining months of the 2020-21 fiscal year and, as applicable, several months of the 2021-22 

fiscal year.  The District shall represent in the District Tax Certificate that it understands the basic 

methodology under which the MACCFD is calculated, including the rules governing when 

proceeds the District derives from the issuance of its District Note are treated as “spent” for federal 

income tax purposes. 

(F) The District shall report to CSFA, not more than 45 days after the District expected 

to reach its MACCFD, whether in fact, absent proceeds the District derives from the issuance of 

its District Note, it has reached its MACCFD.  Such reporting shall be done through a form that 

will be an exhibit to the District Tax Certificate.  In the event the District has not reached its 

MACCFD, the District shall cooperate with CSFA, CSFA’s arbitrage rebate consultant and Bond 

Counsel (as needed) in such consultant’s calculation of the amount of arbitrage rebate liability, if 

any, owed by CSFA to the U.S. Department of the Treasury.  The District understands that CSFA, 

based on such calculations, may allocate a portion of CSFA’s arbitrage rebate liability to the 

District based on the District’s cash-flows.  The District agrees to pay or reimburse CSFA for such 

allocable share of CSFA’s arbitrage rebate liability and CSFA’s expense associated with the 

calculation of arbitrage rebate liability. 

(G) The covenants contained in this Section shall survive the payment of all Series of 

the Notes. 

Section 17. Events of Default and Remedies. 
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If any of the following events occurs, it is hereby defined as and declared to be and to 

constitute an “Event of Default:” 

(A) Failure by the District to make or cause to be made the deposits to any Payment 

Account required to be made hereunder on or before the fifteenth (15th) day after the date on which 

such deposit is due and payable, or failure by the District to make or cause to be made any other 

payment required to be paid hereunder on or before the date on which such payment is due and 

payable; 

(B) Failure by the District to observe and perform any covenant, condition or agreement 

on its part to be observed or performed under this Resolution, for a period of fifteen (15) days after 

written notice, specifying such failure and requesting that it be remedied, is given to the District 

by the Trustee, unless the Trustee shall agree in writing to an extension of such time prior to its 

expiration; 

(C) Any warranty, representation or other statement by or on behalf of the District 

contained in this Resolution or the Note Purchase Agreement(s) (including the Confirmation(s) of 

Pricing), or in any requisition delivered by the District or in any instrument furnished in 

compliance with or in reference to this Resolution or the Note Purchase Agreement(s), or in 

connection with any Series of the Notes, is false or misleading in any material respect; 

(D) Any event of default constituting a payment default occurs in connection with any 

other bonds, notes or other outstanding debt of the District; and 

(E) An “Event of Default” under the terms of the resolution, if any, of the County 

providing for the issuance of the Notes (and any Series thereof). 

Whenever any Event of Default referred to in this Section shall have happened and be 

continuing, subject to the provisions of Section 20 hereof, the Trustee shall, in addition to any 

other remedies provided herein or by law or under the Indenture have the right, at its option without 

any further demand or notice, to take one or any combination of the following remedial steps: 

(1) Without declaring any Series of Notes to be immediately due and payable, 

require the District to pay to the Trustee, for deposit into the applicable Payment 

Account(s) of the District under the Indenture an amount equal to all of the principal of all 

Series of Notes and interest thereon to the respective final maturity(ies) of such Series of 

Notes, plus all other amounts due hereunder, and upon notice to the District the same shall 

become immediately due and payable by the District without further notice or demand; and 

(2) Take whatever other action at law or in equity (except for acceleration of 

payment on any Series of Notes) which may appear necessary or desirable to collect the 

amounts then due and thereafter to become due hereunder or to enforce any other of its 

rights hereunder. 

Section 18. Trustee.  The Trustee is hereby appointed as paying agent, registrar and 

authenticating agent for any and all Series of Notes.  The District hereby directs and authorizes the 

payment by the Trustee of the interest on and principal of any and all Series of Notes when such 

become due and payable from the corresponding Payment Account held by the Trustee in the name 
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of the District in the manner set forth herein.  The District hereby covenants to deposit funds in 

each such Payment Account at the times and in the amounts specified herein to provide sufficient 

moneys to pay the principal of and interest on any and all Series of Notes on the day or days on 

which each such Series matures.  Payment of any and all Series of Notes shall be in accordance 

with the terms of the applicable Series of Notes and this Resolution and any applicable 

Supplemental Resolution. 

The District hereby agrees to maintain the Trustee as paying agent, registrar and 

authenticating agent of any and all Series of Notes. 

The District further agrees to indemnify, to the extent permitted by law and without making 

any representation as to the enforceability of this covenant, and save the Trustee, its directors, 

officers, employees and agents harmless against any liabilities which it may incur in the exercise 

and performance of its powers and duties under the Indenture including but not limited to costs 

and expenses incurred in defending against any claim or liability, which are not due to its 

negligence or default. 

Section 19. Sale of Notes.  Each Series of District Notes shall be sold to the Authority 

in accordance with the terms of the Note Purchase Agreement applicable to such Series of District 

Notes, in each case as hereinbefore approved.   

Section 20. Subordination.   Anything in this Resolution to the contrary 

notwithstanding, the indebtedness evidenced by each Series of Subordinate Notes shall be 

subordinated and junior in right of payment, to the extent and in the manner hereinafter set forth, 

to all principal of, premium, if any, and interest on each Series of Senior Notes and any 

refinancings, refundings, deferrals, renewals, modifications or extensions thereof. 

In the event of (1) any insolvency, bankruptcy, receivership, liquidation, reorganization, 

readjustment, composition or other similar proceeding relating to the District or its property, 

(2) any proceeding for the liquidation, dissolution or other winding-up of the District, voluntary or 

involuntary, and whether or not involving insolvency or bankruptcy proceedings, (3) any 

assignment for the benefit of creditors, or (4) any distribution, division, marshalling or application 

of any of the properties or assets of the District or the proceeds thereof to creditors, voluntary or 

involuntary, and whether or not involving legal proceedings, then and in any such event, payment 

shall be made to the parties and in the priority set forth in Section 11(G) hereof, and each party of 

a higher priority shall first be paid in full before any payment or distribution of any character, 

whether in cash, securities or other property shall be made in respect of any party of a lower 

priority. 

Notwithstanding any other provision of this Resolution, the terms of this Section shall 

continue to be effective or be reinstated, as the case may be, if at any time any payment of any 

Series of Senior Notes is rescinded, annulled or must otherwise be returned by any holder of Series 

of Senior Notes or such holder’s representative, upon the insolvency, bankruptcy or reorganization 

of the District or otherwise, all as though such payment has not been made. 

The terms of this Section, the subordination effected hereby and the rights of the holders 

of the Series of Senior Notes shall not be affected by (a) any amendment of or addition or 
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supplement to any Series of Senior Notes or any instrument or agreement relating thereto, 

including without limitation, this Resolution, (b) any exercise or non-exercise of any right, power 

or remedy under or in respect of any Series of Senior Notes or any instrument or agreement relating 

thereto, or (c) any waiver, consent, release, indulgence, extension, renewal, modification, delay or 

other action, inaction or omission, in respect of any Series of Senior Notes or any instrument or 

agreement relating thereto or any security therefor or guaranty thereof, whether or not any holder 

of any Series of Subordinate Notes shall have had notice or knowledge of any of the foregoing. 

In the event that a Series of Additional Subordinate Notes is further subordinated in the 

applicable Confirmation of Pricing, at the time of issuance thereof, to all previously issued Series 

of Subordinate Notes of the District, the provisions of this Section relating to Series of Senior 

Notes shall be applicable to such previously issued Series of Subordinate Notes and the provisions 

of this Section relating to Series of Subordinate Notes shall be applicable to such Series of 

Additional Subordinate Notes. 

Section 21. Continuing Disclosure Undertaking. [THIS CONTINUING DISCLOSURE 

SECTION SHALL APPLY TO NON STATE-CREDIT ISSUERS, AS APPLICABLE]     

(A) The District covenants to report to the Authority and the State Treasurer, as 

dissemination agent to the Authority (the “Dissemination Agent”), the occurrences of the events 

described in paragraphs (A)(1)j. and (A)(2)h. below, within five business days of such occurrence 

in order to assist the Authority with its continuing disclosure obligations set forth below with 

respect to the Authority Notes and the related Series of District Notes.  The District shall promptly 

provide the Authority and the Dissemination Agent with a notice of such occurrence which the 

Dissemination Agent agrees to file with the Municipal Securities Rulemaking Board.  The 

Authority shall, for the sole benefit of the owners of each Series of Authority Notes and the related 

Series of District Notes (and, to the extent specified in this Section, the beneficial owners thereof): 

(1) Provide in a timely manner not later than ten business days after the 

occurrence of the event, through the Dissemination Agent, to the Municipal Securities 

Rulemaking Board, notice of any of the following events with respect to an outstanding 

Series of Notes of the District: 

a. Principal and interest payment delinquencies on such Series of Notes and 

the related Series of Authority Notes; 

b. Unscheduled draws on debt service reserves reflecting financial difficulties; 

c. Unscheduled draws on credit enhancements reflecting financial difficulties; 

d. Substitution of credit or liquidity providers, or their failure to perform; 

e. Adverse tax opinions or issuance by the Internal Revenue Service of 

proposed or final determination of taxability or of a Notice of Proposed 

Issue (IRS Form 5701 TEB); 

f. Tender offers; 
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g. Defeasances; 

h. Rating changes; or 

i. Bankruptcy, insolvency, receivership or similar event of the obligated 

person. 

For the purposes of the event identified in subsection i., the event is 

considered to occur when any of the following occur: the appointment of a 

receiver, fiscal agent or similar officer for the District in a proceeding under 

the U.S. Bankruptcy Code or in any other proceeding under state or federal 

law in which a court or governmental authority has assumed jurisdiction 

over substantially all of the assets or business of the District, or if such 

jurisdiction has been assumed by leaving the existing governmental body 

and officials or officers in possession but subject to the supervision and 

orders of a court or governmental authority, or the entry of an order 

confirming a plan of reorganization, arrangement or liquidation by a court 

or governmental authority having supervision or jurisdiction over 

substantially all of the assets or business of the District. 

j. Default, event of acceleration, termination event, modification of terms, or 

other similar events under the terms of a Financial Obligation (as defined 

herein) of the District, any of which reflect financial difficulties. 

(2) Provide in a timely manner not later than ten business days after the 

occurrence of the event, through the Dissemination Agent, to the Municipal Securities 

Rulemaking Board, notice of any of the following events with respect to an outstanding 

Series of Notes of the District, if material: 

a. Unless described in subsection (A)(1)e., other material notices or 

determinations by the Internal Revenue Service with respect to the tax status 

of such Series of Notes and the related Series of Authority Notes or other 

material events affecting the tax status of such Series of Notes and the 

related Series of Authority Notes; 

b. Modifications to rights of owners and beneficial owners of the Series of 

Authority Notes which evidence and represent such Series of Notes; 

c. Optional, contingent or unscheduled bond calls; 

d. Release, substitution or sale of property securing repayment of such Series 

of Notes; 

e. Non-payment related defaults; 

f. The consummation of a merger, consolidation, or acquisition involving the 

District or the sale of all or substantially all of the assets of the District, 

other than in the ordinary course of business, the entry into a definitive 
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agreement to undertake such an action or the termination of a definitive 

agreement relating to any such actions, other than pursuant to its terms; 

g. Appointment of a successor or additional Trustee or the change of name of 

a Trustee; or 

h. Incurrence of a Financial Obligation of the District (as defined herein), or 

agreement to covenants, events of default, remedies, priority rights, or other 

similar terms of a financial obligation of the District, any of which affect 

security holders. 

For the purposes of the events listed as (1)j. and (2)h., the term “Financial 

Obligation” means a (i) debt obligation; (ii) derivative instrument entered 

into in connection with, or pledged as security or a source of payment for, 

an existing or planned debt obligation; or (iii) guarantee of (i) or (ii).  The 

term financial obligation shall not include municipal securities as to which 

a final official statement has been provided to the Municipal Securities 

Rulemaking Board consistent with the Rule. 

Whenever the District obtains knowledge of the occurrence of an event described in 

subsection (A)(2)h. of this Section, the District shall determine if such event would be material 

under applicable federal securities laws.  The Authority and the Dissemination Agent shall have 

no responsibility for such determination and shall be entitled to conclusively rely upon the 

District’s determination. 

If the District learns of the occurrence of an event described in subsection (A)(1)j. of this 

Section, or determines that the occurrence of an event described in subsection (A)(2)h. of this 

Section would be material under applicable federal securities laws, the District shall promptly 

within five business days provide the Authority and the Dissemination Agent with a notice of such 

occurrence which the Dissemination Agent agrees to file with the Municipal Securities 

Rulemaking Board.  

All documents provided to the Municipal Securities Rulemaking Board shall be provided 

in an electronic format, as prescribed by the Municipal Securities Rulemaking Board, and shall be 

accompanied by identifying information, as prescribed by the Municipal Securities Rulemaking 

Board. 

(B) In the event of a failure of the District to comply with any provision of this Section, 

any owner or beneficial owner of the related Series of Authority Notes may take such actions as 

may be necessary and appropriate, including seeking mandate or specific performance by court 

order, to cause the District to comply with its obligations under this Section.  A default under this 

Section shall not be deemed an Event of Default under Section 17 hereof, and the sole remedy 

under this Section in the event of any failure of the District to comply with this Section shall be an 

action to compel performance. 

(C) For the purposes of this Section, a “beneficial owner” shall mean any person which 

has the power, directly or indirectly, to make investment decisions concerning ownership of any 
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Authority Notes of the Series related to such Series of District Notes (including persons holding 

Authority Notes through nominees, depositories or other intermediaries). 

(D) The District’s obligations under this Section shall terminate upon the legal 

defeasance, prior redemption or payment in full of its Note.  If such termination occurs prior to the 

final maturity of the related Series of Authority Notes, the District shall give notice of such 

termination in the same manner as for a listed event under subsection (A)(1) of this Section. 

(E) The Dissemination Agent shall not be responsible in any manner for the content of 

any notice or report prepared by the District pursuant to this Section.  In no event shall the 

Dissemination Agent be responsible for preparing any notice or report or for filing any notice or 

report which it has not received in a timely manner and in a format suitable for reporting.  Nothing 

in this Section shall be deemed to prevent the District from disseminating any other information, 

using the means of dissemination set forth in this Section or any other means of communication, 

or including any other notice of occurrence of a listed event under subsection (A)(1) or (A)(2) of 

this Section (each, a “Listed Event”), in addition to that which is required by this Section.  If the 

District chooses to include any information in any notice of occurrence of a Listed Event in 

addition to that which is specifically required by this Section, the District shall have no obligation 

under this Section to update such information or include it in any future notice of occurrence of a 

Listed Event. 

(F) Notwithstanding any other provision of this Resolution, the District with the 

consent of the Dissemination Agent and notice to the Authority may amend this Section, and any 

provision of this Section may be waived, provided that the following conditions are satisfied: 

(1) If the amendment or waiver relates to the provisions of subsection (A) of 

this Section, it may only be made in connection with a change in circumstances that arises 

from a change in legal requirements, change in law, or change in the identity, nature or 

status of an obligated person with respect to the applicable Series of Notes and the related 

Series of Authority Notes, or the type of business conducted; 

(2) The undertaking, as amended or taking into account such waiver, would in 

the opinion of nationally recognized bond counsel, have complied with the requirements 

of the Rule at the time of the original issuance of the applicable Series of Notes and the 

related Series of Authority Notes, after taking into account any amendments or 

interpretations of the Rule, as well as any change in circumstances; and 

(3) The amendment or waiver does not, in the opinion of nationally recognized 

bond counsel, materially impair the interests of the owners or beneficial owners of the 

related Authority Notes.  In the event of any amendment or waiver of a provision of this 

Section, notice of such change shall be given in the same manner as for an event listed 

under subsection (A)(1) of this Section, and shall include, as applicable, a narrative 

explanation of the reason for the amendment or waiver; provided, however, the District 

shall be responsible for preparing such narrative explanation. 

(G) The Dissemination Agent shall have only such duties as are specifically set forth in 

this Section.  The Dissemination Agent shall not be liable for the exercise of any of its rights 
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hereunder or for the performance of any of its obligations hereunder or for anything whatsoever 

hereunder, except only for its own willful misconduct or gross negligence.  Absent gross 

negligence or willful misconduct, the Dissemination Agent shall not be liable for an error of 

judgment.  No provision hereof shall require the Dissemination Agent to expend or risk its own 

funds or otherwise incur any financial or other liability or risk in the performance of any of its 

obligations hereunder, or in the exercise of any of its rights hereunder, if such funds or adequate 

indemnity against such risk or liability is not reasonably assured to it.  The District hereby agrees 

to compensate the Dissemination Agent for its reasonable fees in connection with its services 

hereunder, but only from the District’s share of the costs of issuance deposited in the Costs of 

Issuance Fund held and invested by the Trustee under the Indenture. 

(H) This Section shall inure solely to the benefit of the District, the Dissemination 

Agent, the Underwriters, and owners and beneficial owners from time to time of the Authority 

Notes, and shall create no rights in any other person or entity. 

Section 22. Approval of Actions.  The aforementioned officers of the County or the 

District, as applicable, are hereby authorized and directed to execute each Series of Notes and to 

cause the Trustee to authenticate and accept delivery of each Series of Notes pursuant to the terms 

and conditions of the applicable Note Purchase Agreement and Indenture.  All actions heretofore 

taken by the officers and agents of the County, the District or this Board with respect to the sale 

and issuance of the Notes and participation in the CSFA Program are hereby approved, confirmed 

and ratified and the officers and agents of the County and the officers of the District are hereby 

authorized and directed, for and in the name and on behalf of the District, to do any and all things 

and take any and all actions and execute any and all certificates, requisitions, agreements, notices, 

consents, and other documents, including tax certificates, letters of representations to the securities 

depository, investment contracts (or side letters or agreements thereto), other or additional 

municipal insurance policies or credit enhancements or credit agreements (including mutual 

insurance agreements) or insurance commitment letters, if any, and closing certificates, which 

they, or any of them, may deem necessary or advisable in order to consummate the lawful issuance 

and delivery of each Series of Notes, execution or issuance and delivery of the corresponding 

Series of Authority Notes, and investment of the proceeds thereof, in accordance with, and related 

transactions contemplated by, this Resolution.  The officers of the District referred to above in 

Section 4 hereof, and the officers of the County referred to above in Section 12 hereof, are hereby 

designated as “Authorized District Representatives” under the Indenture. 

(A) If the name of the District indicated on page 1 hereof is not the correct legal name 

of the District that adopted this Resolution, then it shall nevertheless be deemed to refer to the 

District that adopted this Resolution, and the name of the District indicated on page 1 hereof shall 

be treated as the correct legal name of said District for all purposes in connection with the CSFA 

Program. 

(B) This Board hereby approves the execution and delivery of any and all agreements, 

documents, certificates and instruments referred to herein with electronic signatures under the 

California Uniform Electronic Transactions Act and digital signatures under Section 16.5 of the 

Government Code. 
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Section 23. Proceedings Constitute Contract.  The provisions of each Series of Notes 

and of this Resolution shall constitute a contract between the District and the registered owner of 

such Series of Notes, the registered owners of the Series of Authority Notes to which such Series 

of Notes is related and such provisions shall be enforceable by mandamus or any other appropriate 

suit, action or proceeding at law or in equity in any court of competent jurisdiction, and shall be 

irrepealable. 

Section 24. Limited Liability.  Notwithstanding anything to the contrary contained 

herein or in any Series of Notes or in any other document mentioned herein or related to any Series 

of Notes or to any Series of Authority Notes to which such Series of Notes may be related, the 

District shall not have any liability hereunder or by reason hereof or in connection with the 

transactions contemplated hereby except to the extent payable from moneys available therefor as 

set forth in Section 11 hereof, District officers shall not be personally liable for the payment of any 

Note or any other obligation of the District hereunder and the County is not liable for payment of 

any Note or any other obligation of the District hereunder. 

Section 25. Severability.  In the event any provision of this Resolution shall be held 

invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate 

or render unenforceable any other provision hereof. 

Section 26. Submittal of Resolution to County.  The Secretary or Clerk of the Board of 

the District is hereby directed to submit one certified copy each of this Resolution to the Clerk of 

the Board of Supervisors of the County, to the Treasurer of the County and to the County 

Superintendent of Schools. 

 

[Remainder of page intentionally left blank.] 
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[Signature Page – CSFA TRANs District Resolution] 

ADOPTED, SIGNED AND APPROVED this 17th day of December, 2020, by the 

governing board of the Loleta Union Elementary School District at a regularly scheduled meeting 

held in Loleta, California, at a location freely accessible to the public, or held remotely pursuant 

to Executive Order of the Governor, and in order to adhere as closely as possible to the orders of 

the health officials on behalf of the County, with remote access available to the public, by the 

following roll-call vote: 

 

AYES:  

NOES:  

ABSTAIN:  

ABSENT:  

 

 

 

LOLETA UNION ELEMENTARY SCHOOL 

DISTRICT 

 

 

By:  

      President of the Board 

Attest: 

 

 

By:  

    Superintendent
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EXHIBIT A 

FORM OF NOTE 

R-1 $_______ 

LOLETA UNION ELEMENTARY SCHOOL DISTRICT 

HUMBOLDT COUNTY, CALIFORNIA 

2020-2021 TAX AND REVENUE ANTICIPATION NOTE SERIES __ 

Date of  

Original Issue 

REGISTERED OWNER: U.S. BANK NATIONAL ASSOCIATION, AS TRUSTEE 

SERIES PRINCIPAL AMOUNT:  _____________ DOLLARS 

Interest Rate  Maturity Date 

___%  ______, 2021 

First Repayment Period Second Repayment Period Third Repayment Period Fourth Repayment Period Fifth Repayment Period 

[__% of total] [$______] 

[principal][interest] 

[principal and interest] 

due at maturity 

[__% of total] [$______] 

[principal][interest] 

[principal and interest] due 

at maturity 

[__% of total] [$______] 

[principal][interest] 

[principal and interest] 

due at maturity 

[__% of total] [$______] 

[principal][interest] 

[principal and interest] 

due at maturity 

[__% of total] [$_____] 

[principal][interest] 

[principal and interest] 

due at maturity 

FOR VALUE RECEIVED, the District/County Office of Education designated above (the 

“District”), located in the County designated above (the “County”), acknowledges itself indebted 

to and promises to pay on the maturity date specified above to the registered owner identified 

above, or registered assigns, the principal amount specified above, together with interest thereon 

from the date hereof until the principal amount shall have been paid, payable [on ________ 1, 20 

and] on the maturity date specified above in lawful money of the United States of America, at the 

rate of interest specified above (the “Note Rate”).  Principal of and interest on this Note are payable 

in such currency of the United States as at the time of payment is legal tender for payment of 

private and public debts, such principal and interest to be paid upon surrender hereof at the 

principal corporate trust office of U.S. Bank National Association in San Francisco, California, or 

its successor in trust (the “Trustee”).  Interest shall be calculated on the basis of a 360-day year, 

consisting of twelve 30-day months, in like lawful money from the date hereof until the maturity 

date specified above and, if funds are not provided for payment at the maturity, thereafter on the 

basis of a 360-day year for actual days elapsed until payment in full of said principal sum.  Both 

the principal of and interest on this Note shall be payable only to the registered owner hereof upon 

surrender of this Note as the same shall fall due; provided, however, no interest shall be payable 

for any period after maturity during which the holder hereof fails to properly present this Note for 

payment.  If the District fails to pay interest on this Note on any interest payment date or to pay 

the principal of or interest on this Note on the maturity date to pay all or a portion of the principal 

of and interest on this Note on the date of such payment, this Note shall become a Defaulted Note 

(as defined and with the consequences set forth in the Resolution). 
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[IF ISSUED BY DISTRICT] [It is hereby certified, recited and declared that this Note (the 

“Note”) represents an authorized issue of the Note in the aggregate principal amount authorized, 

executed and delivered pursuant to and by authority of a resolution of the governing board of the 

District duly passed and adopted heretofore, under and by authority of Article 7.6 (commencing 

with Section 53850) of Chapter 4, Part 1, Division 2, Title 5 of the California Government Code 

(the “Resolution”), to all of the provisions and limitations of which the owner of this Note, by 

acceptance hereof, assents and agrees.  Pursuant to and as more particularly provided in the 

Resolution, Additional Series of District Notes may be issued by the District secured by a lien on 

a parity with the lien securing this Note.] 

[IF ISSUED BY COUNTY] [It is hereby certified, recited and declared that this Note (the 

“Note”) represents an authorized issue of the Note in the aggregate principal amount authorized, 

executed and delivered pursuant to and by authority of certain resolutions of the governing boards 

of the District and the County duly passed and adopted heretofore, under and by authority of 

Article 7.6 (commencing with Section 53850) of Chapter 4, Part 1, Division 2, Title 5 of the 

California Government Code (collectively, the “Resolution”), to all of the provisions and 

limitations of which the owner of this Note, by acceptance hereof, assents and agrees.  Pursuant to 

and as more particularly provided in the Resolution, Additional Series of District Notes may be 

issued by the District secured by a lien on a parity with the lien securing this Note.] 

The term “Unrestricted Revenues” means the taxes, income, revenue, cash receipts and 

other moneys provided for Fiscal Year 2020-21 which will be received by or will accrue to the 

District during such fiscal year for the general fund, including Deferral Amounts (as defined in the 

Resolution) of the District and which are lawfully available for the payment of current expenses 

and other obligations of the District.  As security for the payment of the principal of and interest 

on the Note, subject to the payment priority provisions contained in the Resolution, the District 

has pledged [Deferral Amounts from Funds Subject to Appropriation, and at its option,] the first 

Unrestricted Revenues of the District received in the Repayment Periods set forth on the face 

hereof in an amount equal to the corresponding percentages of principal of, and [in the final 

Repayment Period,] interest due on, the Note at maturity set forth on the face hereof (such pledged 

amounts being hereinafter called the “Pledged Revenues”).  As provided in Section 53856 of the 

California Government Code, subject to the payment priority provisions contained in the 

Resolution, the Note and the interest thereon shall be a first lien and charge against,  and shall be 

payable from the first moneys received by the District from, the Pledged Revenues[, on a parity 

with the lien and charge securing the District Parity Existing Indebtedness].  As provided in 

Section 53857 of the California Government Code, notwithstanding the provisions of 

Section 53856 of the California Government Code and the foregoing, the Note shall be a general 

obligation of the District and, in the event that on [the tenth business day of each such Repayment 

Period], the District has not received sufficient Unrestricted Revenues to permit the deposit into 

the payment account established for the Note of the full amount of Pledged Revenues to be 

deposited therein from said Unrestricted Revenues in such Repayment Period as provided in the 

Resolution, then the amount of any deficiency shall be satisfied and made up from any other 

moneys of the District lawfully available for the payment of the principal of the Note and the 

interest thereon, as and when such other moneys are received or are otherwise legally available, as 

set forth in the Resolution and subject to the payment priority provisions contained therein.  The 

full faith and credit of the District is not pledged to the payment of the principal of or interest on 

this Note. The County is not liable for payment of this Note. 
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This Note is transferable, as provided by the Resolution, only upon the books of the District 

kept at the office of the Trustee, by the registered owner hereof in person or by its duly authorized 

attorney, upon surrender of this Note for transfer at the office of the Trustee, duly endorsed or 

accompanied by a written instrument of transfer in form satisfactory to the Trustee duly executed 

by the registered owner hereof or its duly authorized attorney, and upon payment of any tax, fee 

or other governmental charge required to be paid with respect to such transfer, a fully registered 

Note will be issued to the designated transferee or transferees. 

The [County, the] District and the Trustee may deem and treat the registered owner hereof 

as the absolute owner hereof for the purpose of receiving payment of or on account of principal 

hereof and interest due hereon and for all other purposes, and [the County,] the District and the 

Trustee shall not be affected by any notice to the contrary. 

This Note shall not be valid or become obligatory for any purpose until the Certificate of 

Authentication and Registration hereon shall have been signed by the Trustee. 

It is hereby certified that all of the conditions, things and acts required to exist, to have 

happened and to have been performed precedent to and in the issuance of this Note do exist, have 

happened and have been performed in due time, form and manner as required by the Constitution 

and statutes of the State of California and that the amount of this Note, together with all other 

indebtedness of the District, does not exceed any limit prescribed by the Constitution or statutes 

of the State of California. 

[IF ISSUED BY COUNTY] [IN WITNESS WHEREOF, the Board of Supervisors of the 

County has caused this Note to be executed by the manual, electronic or facsimile signature of a 

duly authorized officer of the County and countersigned by the manual, electronic or facsimile 

signature of its duly authorized officer and caused its official seal to be affixed hereto either 

manually or by facsimile impression hereon as of the date of authentication set forth below.]



 B-1 

EXHIBIT B 

FORM OF INTERCEPT NOTICE 

Notice to the State Controller Pursuant to Education Code Section 17199.4 

_________, 2021 

Re: California School Finance Authority State Aid Intercept Notes (Fiscal Year 2020-21 

School and Community College District Deferrals), 2021 Series A (the “Notes”)  

WHEREAS, Loleta Union Elementary School District, a California school district (the 

“Participant”), has issued its Tax and Revenue Anticipation Notes, 2021 Series A (the “District 

Note”), pursuant to a resolution (the “Resolution”), adopted by its governing board on [December 

17, 2020]. 

WHEREAS, the Participant has elected to have amounts due to be paid under its District 

Notes pledged to the repayment of the Notes, pursuant to the terms of that certain Indenture, dated 

as of March 1, 2021 (the “Indenture”), by and between the California School Finance Authority 

(the “Authority”) and U.S. Bank National Association, as trustee (the “Trustee”); and 

WHEREAS, the Authority has issued the Notes to fund its purchase of the District Notes 

and the 2020-21 tax and revenue anticipation notes of certain other California school and 

community college districts and county offices of education; 

NOW THEREFORE, NOTICE IS HEREBY GIVEN PURSUANT TO SECTION 

17199.4(c)(2) OF THE EDUCATION CODE OF THE STATE OF CALIFORNIA TO THE 

STATE CONTROLLER OF THE STATE OF CALIFORNIA (the “CONTROLLER”), that: 

1. The governing board of the Participant has elected, pursuant to a resolution adopted 

on [December 17, 2020] and Section 17199.4(c)(1) of the Education Code of the State of California 

(the “Education Code”), to participate under Section 17199.4 of the Education Code, as described 

therein, and to direct the Controller to make transfers during the “Repayment Periods” and in the 

amounts (or such lesser amounts as are available to transfer) in the “Total Intercept” column set 

forth on Schedule I attached hereto, directly to the Trustee indicated in Section 3 hereto.  If the 

amount available to the Controller to be transferred on any transfer date is less than the amount in 

the “Total Intercept” column set forth on Schedule I attached hereto, then the amount of such 

deficiency (each, a “Shortfall”) shall be carried forward to the following Repayment Period, during 

which the amount set forth in the Total Intercept column shall be increased by the amount of the 

Shortfall and transferred to the Trustee.  If in such subsequent Repayment Period, these actions 

result in an additional Shortfall for the next succeeding Repayment Period, such Shortfall shall be 

added to subsequent transfers until no Shortfall remains. 

2. The Participant hereby authorizes the Authority to provide a revised Schedule I to 

the Controller in the event of any Change in State Law, as defined in the Memorandum of 

Understanding (the “MOU”), by and among the Authority, the Controller and the California 

Department of Education, dated as of March 1, 2021, that causes a change in the timing of receipt 
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or amount of the Participant’s Deferral Amounts (as defined in the MOU) during any Repayment 

Period. 

3. The Participant hereby represents and certifies that all of the payments described in 

Schedule I hereto, summarized as the Total Intercept, are being made in support of the Participant’s 

working capital loan from the Authority, evidenced by its District Notes, in accordance with 

Section 17199.4(a) of the Education Code, that the amount stated as the Total Intercept is not in 

excess of the actual payment obligations due under the District Notes, and that it is not submitting 

this notice for the purpose of accelerating the Participant’s receipt of apportionments under Section 

42238.02 of the Education Code, as required under Section 17199.4(d) of the Education Code.  

These representations and certifications extend to the terms of any revised Schedule I provided to 

the Controller under Section 2 hereof. 

4. Transfers pursuant to Section 1 above shall be paid by wire transfer of immediately 

available funds to: 

Bank: U.S. Bank, N.A. 

ABA#: 091000022 

FBO: U.S. Bank Trust National Association  

Account #: 180121167365 

Reference: CSFA 2020-2021 TRANS    

 

 

[Remainder of page intentionally left blank] 
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District: Loleta Union Elementary School District 

Address: 700 Loleta Drive  

Loleta, CA 95551 

County: Humboldt 

Executed and entered into on the Date set forth on Page 1 of the District’s  “NOTICE TO 

THE STATE CONTROLLER PURSUANT TO EDUCATION CODE SECTION 

17199.4” attached hereto and incorporated herein. 

Loleta Union Elementary School District 

 

 

By  

Name: Tiara Brown 

Title: Chief Business Official 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[Signature Page to Intercept Notice] 

[Notice to the State Controller Pursuant to Education Code Section 17199.4] 
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EXHIBIT C 

DISTRICT INFORMATION TO BE PROVIDED FOR 

PRELIMINARY OFFICIAL STATEMENT 

 

*In the event the District is determined to be a Non State-Credit Issuer, or if the District has District 

Senior Existing Indebtedness, the District may be asked to provide the following information for 

inclusion with the form of Preliminary Official Statement: 

● Name of District 

● Location by city or cities and county 

● Number and type of schools operated 

● Current approximate ADA/FTES 

● Chart of Second Period ADA or FTES during the current (estimated) and past four years 

● Statement as to Positive, Qualified or Negative Certificate from County Office of 

Education (K-12s only) 

● Names and numbers of members of each bargaining unit and status regarding term of 

current contract or negotiations 

● General Fund balance sheets, with audited numbers for Fiscal Years 2018-19, unaudited 

(or audited, if available) for 2019-20 and budgeted numbers for Fiscal Year 2020-21 

● Other Post-Employment Benefits (OPEB): describe premiums paid for retirees, eligibility 

for retirement among employee groups, and total number of retirees currently receiving 

OPEB. 

● Chart of outstanding long-term debt as of June 30, 2020 (or most current available) 

● Sources of alternate liquidity 

● Cash Flows for 2019-20 and projections for 2020-21 
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DISTRICT AUTHORIZING RESOLUTION  

ACTION ITEM 
(PURSUANT TO CALIFORNIA GOVERNMENT CODE SECTION 53635.7) 

LOLETA UNION ELEMENTARY SCHOOL DISTRICT 

HUMBOLDT COUNTY, CALIFORNIA 

RESOLUTION OF THE GOVERNING BOARD AUTHORIZING 
DISTRICT PARTICIPATION IN THE CALIFORNIA SCHOOL FINANCE 
AUTHORITY STATE AID INTERCEPT NOTES (FISCAL YEAR 2020-21 
SCHOOL AND COMMUNITY COLLEGE DISTRICT DEFERRALS) 
THROUGH THE ISSUANCE AND SALE OF ONE OR MORE SERIES 
OF FISCAL YEAR 2020-21 TAX AND REVENUE ANTICIPATION NOTES 
AND REQUESTING THE BOARD OF SUPERVISORS OF THE COUNTY 
TO WAIVE/DECLINE SUCH ISSUANCE BY THE COUNTY OR TO ISSUE 
AND SELL SAID SERIES OF NOTES 

WHEREAS, in order to offset the fiscal impact of COVID-19, the State’s fiscal year 2020-
21 Adopted Budget deferred approximately $12.9 billion in aid to school districts, community 
college districts and county offices of education expected to be paid in 2020-21 to 2021-22; and 

WHEREAS, the Loleta Union Elementary School District (the “District”) will require 
cash flow assistance from the deferral by the State of principal apportionments due to the District 
in the months of February, 2021 through and including June, 2021 (the “Deferral Months”) to the 
months of July, 2021 through November, 2021 (the “Deferral Amounts”).   

WHEREAS, Section 53850 through and including Section 53858 of the California 
Government Code (the “Act”) (comprising Article 7.6, Chapter 4, Part 1, Division 2, Title 5 of the 
Act) authorizes school districts, community college districts and county boards of education (each, 
an “Issuer”) to borrow money on a temporary basis through the issuance of short-term notes, 
including tax and revenue anticipation notes (“TRANs”); and 

WHEREAS, the California School Finance Authority (the “Authority”), a public 
instrumentality of the State of California (the “State”) has established a Statewide pooled TRANs 
program including, but not limited to the State Aid Intercept Notes (Fiscal Year 2020-21 School 
and Community College District Deferrals) (the “CSFA Program”) under the powers granted to 
the Authority pursuant to its enabling legislation, being Section 17170 et seq. of the Education 
Code of the State (the “CSFA Act”), for the purpose of providing working capital loans to school 
districts, community college districts and county offices of education; and 

WHEREAS, the terms of the CSFA Program are highly favorable to the District and the 
Board has determined it to be in the best interests of the District to participate in the CSFA 
Program, along with other Issuers; and 

WHEREAS, the governing board (the “Board”) of the District located in the above-
referenced County (the “County”) has determined that, in order to satisfy certain financial 
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obligations and working capital requirements, it is desirable that an aggregate principal amount of 
not-to-exceed $500,000 (the “Principal Amount”), should be borrowed by the District for such 
purposes during the fiscal year ending June 30, 2021 (“Fiscal Year  2020-21”) by the issuance of 
2020-21 Tax and Revenue Anticipation Notes by the District; and 

WHEREAS, if the Authorized Officer (as defined herein) determines, that it is necessary 
for the District to effect a temporary borrowing for cash flow purposes in excess of the Deferral 
Amounts, the Board hereby determines to issue a series of District Notes to be secured by both the 
Deferral Amounts along with other Unrestricted Revenues (as defined herein) attributable to Fiscal 
Year 2020-21; and  

WHEREAS, the Authorized Officer (as defined herein) may determine that the Principal 
Amount shall be divided into two or more portions, as evidenced by multiple series of District 
Notes (as defined below) issued simultaneously under one Note Purchase Agreement (as defined 
herein) and/or subsequently during the Fiscal Year 2020-21 under separate Note Purchase 
Agreements during Fiscal Year 2020-21, such Principal Amount to be confirmed, along with the 
interest rate, price and other terms of the sale or sales of the series of District Notes set forth in the 
applicable Confirmation of Pricing(s) (the “Confirmation of Pricing”) applicable to such series 
of District Notes; provided that “Series of District Notes” shall be deemed to refer to the District 
Note issued hereunder in one series by the County or the District, as applicable, or each individual 
Series of District Notes if issued in two or more series by the County or the District, as applicable; 
and 

WHEREAS, the initial series of District Notes shall be referred to herein as the “Series A 
District Notes” and any subsequent series of which shall be referred to as the “Additional District 
Notes,” and collectively with the Series A District Notes, shall be referred to as the “District 
Notes” or the “Notes”), and an Additional District Notes may be issued in one or more series (each 
a “Series”) simultaneously with the Series A District Notes and/or subsequently to the issuance of 
the Series A District Notes; 

WHEREAS, each Series of District Notes shall be issued in anticipation of the receipt by 
or accrual to the District during Fiscal Year 2020-21 of taxes, income, revenue (including, but not 
limited to, revenue from the state and federal governments), cash receipts and other moneys 
provided for such fiscal year for the general fund, including Deferral Amounts, and, if so indicated 
in a Confirmation of Pricing, such other funds of the District specified therein; provided that 
pursuant to Section 53854 of the Government Code of the State, such Series of District Notes may 
be made payable during Fiscal Year 2021-22, but in no event later than 15 months after the date 
of issue, when such note or Series of Notes is payable only from revenue received or accrued 
during the fiscal year in which issued, it being anticipated that certain Deferral Amounts will be 
attributable to Fiscal Year 2020-21 but received by the District in Fiscal Year 2021-22; and 

WHEREAS, for the purposes set forth above, this Board has determined that it is in the best 
interests of the District to issue District Notes in one or more Series, and that because the District 
does not have fiscal accountability status pursuant to Section 1080, Section 42647, Section 42650 
or Section 85266 of the California Education Code, the District hereby requests the Board of 
Supervisors of the County (the “Board of Supervisors”) to notify the District, within 45 calendar 
days following its receipt of a certified copy of this Resolution, that the District may issue the 
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District Notes on its own behalf for the purpose of participating in the CSFA Program, as permitted 
under Section 53853(b) of the Act; and 

WHEREAS, if the Board of Supervisors declines to so notify the District, the District 
requests the Board of Supervisors to issue the District’s Notes as soon as possible following its 
receipt of a certified copy of this Resolution so that the District Notes may be financed as a part of 
the CSFA Program; and 

WHEREAS, certain taxes, income, revenue (including, but not limited to, revenue from 
the state and federal governments), cash receipts and other moneys which will be received by or 
accrue to the District during Fiscal Year 2020-21, including Deferral Amounts, are, pursuant to 
Section 53856 of the Act, authorized to be pledged for the payment of the principal of the District 
Notes and the interest thereon as provided herein; and 

WHEREAS, no money has been borrowed by or on behalf of the District through the 
issuance of tax anticipation notes or temporary notes in anticipation of the receipt of, or payable 
from or secured by, taxes, income, revenue (including, but not limited to, revenue from the state 
and federal governments), cash receipts and other moneys provided for Fiscal Year 2020-21 which 
will be received by or will accrue to the District during Fiscal Year 2020-21 for the general fund 
indicated in a Confirmation of Pricing, or any other fund of the District named in such 
Confirmation of Pricing; and 

WHEREAS, this Board hereby determines that the Principal Amount plus the interest 
payable thereon does not exceed eighty-five percent (85%) of the estimated amount of the 
uncollected taxes, income, revenue (including, but not limited to, revenue from the state and 
federal governments), cash receipts and other moneys provided for Fiscal Year 2020-21 which 
will be received by or which will accrue to the District during Fiscal Year 2020-21 for the general 
fund (taking into account certain Deferral Amounts), and, if so indicated in a Confirmation of 
Pricing, other specified funds of the District and which will be available for the payment of the 
principal of the District Notes and the interest thereon as provided herein; and 

WHEREAS, the municipal advisor for the CSFA Program, being Montague DeRose and 
Associates (the “Municipal Advisor”), and the Underwriters for the CSFA Program, being RBC 
Capital Markets LLC and Citigroup Global Markets Inc., as joint senior managers (the 
“Underwriters”) have structured the CSFA Program so that the notes of the Authority (the 
“Authority Notes”) in one or more series (“Series of Authority Notes”) will be issued through 
the Authority and under the terms of an Indenture and/or a supplement thereto (the original 
indenture and each supplement thereto applicable to a Series of Authority Notes to which a District 
Note shall be assigned is herein collectively referred to as the “Indenture”) by and between the 
Authority and U.S. Bank National Association, as Trustee (the “Trustee”), substantially in the 
form presented to this meeting of the Board; and 

WHEREAS, each Issuer participating in any particular Series of Authority Notes under 
the CSFA Program will be required to sell each Series of its District Notes to the Authority 
pursuant to a note purchase agreement (the District’s note purchase agreement, in substantially the 
form presented to this meeting, with such changes, insertions and omissions as are made pursuant 
to this Resolution, being referred to herein as the “Note Purchase Agreement”), between the 
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District and the Authority, and dated as of the date of the Confirmation of Pricing, applicable to 
the sale of one or more series of the District’s Notes of such Series to be sold simultaneously, a 
form of which has been submitted to the Board; and 

WHEREAS, the Authority will form one or more pools of notes (the “Pooled Authority 
Notes”) of each participating Issuer pursuant to the advice of the Underwriters and the Municipal 
Advisor, and assign each respective series of notes to a particular pool (the “Pool”) and sell a 
Series of Authority Notes secured by each Pool pursuant to the Indenture, each Series of Pooled 
Authority Notes distinguished by (i) whether or what type of credit secures such series of Pooled 
Authority Notes, (ii) the principal amounts or portions of principal amounts of the notes of such 
respective series assigned to the Pool, or (iii) other factors, and the District hereby acknowledges 
and approves the discretion of the Authority, acting upon the advice of the Underwriters and the 
Municipal Advisor, to assign the District Notes of such respective Series to such Pool and such 
Indenture as the Authority may determine; and  

WHEREAS, at the time of execution of the Confirmation of Pricing applicable to the sale 
of the District Notes of each Series issued simultaneously, the District will (in such Confirmation 
of Pricing) request the Authority to issue a Series of Pooled Authority Notes pursuant to an 
Indenture to which such Series of District Notes identified in such Confirmation of Pricing will be 
assigned by the Authority in its discretion, acting upon the advice of the Underwriters, which series 
of Pooled Authority Notes will be payable from payments of all or a portion of principal of and 
interest on such Series of District Notes and the other respective series of notes of other 
participating Issuers assigned to the same Pool and assigned to the same Indenture to which the 
Series of District Notes is assigned; and 

WHEREAS, each Issuer, whose series of notes is assigned to a Pool as security for a Series 
of Pooled Authority Notes, will be responsible for its share of the fees of the costs of issuing the 
applicable Series of Pooled Authority Notes; and 

WHEREAS, each participating Issuer is required to approve the forms of Indenture and 
Note Purchase Agreement in substantially the forms presented to the Board, with such final terms 
and details to be determined in the Confirmation of Pricing applicable to the sale of the District 
Notes of such Series to be sold by the respective Issuer, including the District; and 

WHEREAS, the Underwriters will submit an offer to the Authority to purchase the Series 
of Pooled Authority Notes which will be secured by the Indenture to which such Pool will be 
assigned; and   

WHEREAS, all or any portions of the net proceeds of each Series of District Notes issued 
by the District may be invested in one or more Permitted Investments (as defined in the Indenture), 
including one or more investment agreements with one or more investment providers (if any), the 
initial investment of which is to be determined in the Confirmation of Pricing related to such Series 
of District Notes; and 

WHEREAS, it is necessary to engage the services of certain professionals to assist the 
District in its participation in the CSFA Program; 
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NOW, THEREFORE, this Board hereby finds, determines, declares and resolves as 
follows: 

Section 1. Recitals.  All the above recitals are true and correct and this Board so finds 
and determines. 

Section 2. TRANs Issuance. 

(A) Initial Series of TRANs.  The Board hereby determines to borrow, and hereby 
requests the Board of Supervisors to authorize the District to borrow on its own behalf, in 
anticipation of the receipt by or accrual to the District during Fiscal Year 2020-21 of taxes, income, 
revenue (including, but not limited to, revenue from the state and federal governments), cash 
receipts and other moneys provided for such fiscal year for the general fund, including Deferral 
Amounts, and, if so indicated in the applicable Confirmation of Pricing, any other fund indicated 
in such Confirmation of Pricing, and not pursuant to any common plan of financing of the District, 
by the issuance under the Act, of Notes, designated generally as the District’s “Tax and Revenue 
Anticipation Notes, 2020-21 Series A” in one or more Series, on a tax-exempt or taxable basis.  
The issuance of such Notes shall be in order of priority of payment described in the “Series A 
District Notes” being the initial Series of Notes issued under this Resolution, together with one or 
more series of Additional District Notes which may be issued simultaneously with, or subsequent 
to, upon a separate sale date, the issuance of the Series A District Notes, in accordance with the 
provisions hereof.  The Additional District Notes may be tax-exempt or taxable, and payable on a 
parity or subordinate basis with the Series A District Notes.  References herein to a Confirmation 
of Pricing shall be deemed to refer to the Confirmation of Pricing relating to and describing the 
particular Series of Notes and the applicable Series of Authority Notes secured by such Series of 
Notes. 

The aggregate principal amount of all Series of Notes issued hereunder shall not exceed 
the lesser of (1) 85% of the amount of Unrestricted Revenues of the District for the remainder of 
or attributed to Fiscal Year 2020-21, or (2) the maximum accumulated cash flow deficit of the 
District, in the case of all Series of Tax-Exempt Notes.  Additionally, if the District is a State-
Credit Issuer (as defined herein), the principal amount of the Series A District Notes and any 
Additional District Notes secured solely by Deferral Amounts may not exceed the aggregate of the 
Deferral Amounts. 

The Series of Notes are being issued to provide cash flow relief from the deferral by the 
State of principal apportionments due to the District in the months of February, 2021 through and 
including June, 2021 to the months of July, 2021 through and including November, 2021.  The 
Series A District Notes will enjoy the benefit of the intercept procedure (the “Intercept”) 
administered by the State Controller (the “Controller”), by which all or a portion of each Deferral 
Amount will be intercepted by the Controller and deposited into the District’s Payment Account 
with the Trustee.  Due to the timing of the calculation for the actual Deferral Amount for the month 
of June, 2021 (the “Final June Deferral Amount”), based on the second principal apportionment 
(P-2) information, proceeds of the Series A District Notes attributable to the estimated June 
Deferral Amount based on the first principal apportionment (P-1) (the “Estimated June Deferral 
Amount”) will be deposited in escrow with the Trustee (the “Escrow Account”) until the June 
Deferral Amount is provided to the Authority, following which time, (i) if the Final June Deferral 
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Amount is equal to or greater than the Estimated June Deferral Amount, the amount in escrow 
equal to the Estimated June Deferral Amount, taking into consideration investment earnings 
thereon, will be released to the District for deposit into its general fund; or (ii) if the Final June 
Deferral Amount is less than the Estimated June Deferral Amount, an amount equal to the 
difference between the Final June Deferral Amount and the Estimated June Deferral Amount will 
be transferred to the Payment Account of the District, taking into consideration investment 
earnings thereon, and the remainder will be released to the District for deposit into its general fund.  
The District will be a “State-Credit Issuer” if repayment of its Series A District Notes are made 
solely from the Deferral Amounts and the Intercept by the Controller as described herein. 

(B) Terms of Series of Notes.  The Notes of each Series shall be issued in the form of 
one registered note in the principal amount thereof as set forth in the Confirmation of Pricing and 
all such principal amounts aggregating to the principal amount set forth in the Confirmation of 
Pricings, in each case, to bear a Series designation, to be dated the date of its delivery to the initial 
purchaser thereof, to mature (without option of prior redemption) not more than thirteen 
(13) months thereafter on a date indicated on the face thereof and determined in the Confirmation 
of Pricing applicable to such Series (the “Maturity Date”), and to bear interest, payable at maturity 
(and, if the maturity is longer than twelve (12) months, an additional interest payment shall be 
payable within twelve (12) months of the issue date, as determined in the Confirmation of Pricing) 
and computed upon the basis of a 360-day year consisting of twelve 30-day months, at a rate not 
to exceed twelve percent (12%) per annum as determined in the Confirmation of Pricing applicable 
to the Notes of such Series and indicated on the face of such Notes (collectively, the “Note Rate”). 

If Notes of a Series or the Pooled Authority Notes issued in connection therewith are not 
fully paid at their Maturity Date, the unpaid portion thereof shall be deemed outstanding and shall 
continue to bear interest thereafter at the Default Rate (as defined in the Indenture) until paid.  In 
such case, the obligation of the District with respect to such Defaulted Note or unpaid Notes of a 
Series shall not be a debt or liability of the District prohibited by Article XVI, Section 18 of the 
California Constitution, and the District shall not be liable thereon except to the extent of the 
income and revenue provided for Fiscal Year 2020-21 within the meaning of Article XVI, Section 
18 of the California Constitution, as provided in the section herein entitled “Source of Payment.” 

Both the principal of and interest on the Notes of each Series shall be payable in lawful 
money of the United States of America, but only upon surrender thereof, at the corporate trust 
office of the Trustee in San Francisco, California, or as otherwise indicated in the Indenture.  The 
aggregate Principal Amount may, prior to the issuance of any Series, be reduced from the 
aggregate Principal Amount specified above, at the discretion of the Underwriters upon 
consultation with the Authorized Officer or, if and to the extent necessary to obtain an approving 
legal opinion of Norton Rose Fulbright US LLP (“Bond Counsel”) as to the legality thereof or, if 
applicable, the exclusion from gross income for federal tax purposes of interest thereon. 

In the event the Board of Supervisors of the County authorizes the issuance of the Notes 
by the District on its own behalf, as provided in Section 53853(b) of the Act, following receipt of 
this Resolution, this Board hereby authorizes issuance of such Notes, in the District’s name, in one 
or more Series, pursuant to the terms stated in this Resolution.  The Notes shall then be issued in 
conjunction with one or more series of notes of one or more other Issuers as part of the CSFA 
Program and within the meaning of Section 53853(b) of the Act. 
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Section 3. Form of Notes.  The Notes of each Series shall be issued in fully registered 
form without coupons and shall be substantially in the form set forth in Exhibit A attached hereto 
and by reference incorporated herein, the blanks in said form to be filled in with appropriate words 
and figures. 

Section 4. Sale of Notes; Delegation.  Any one of the President or Chairperson, 
Secretary or Clerk of the Governing Board, the Superintendent,  Superintendent/President, 
Chancellor, the Assistant Superintendent of Business, the Assistant Superintendent, Vice President 
of Business and Administration, Vice Chancellor of Administrative Services, the Assistant 
Superintendent, Business Services, business manager, director of business or fiscal services or 
chief financial/business officer of the District, as the case may be, or the equivalent, or, in the 
absence of said officer, his or her duly appointed designee (each an “Authorized Officer”), is 
hereby authorized and directed to confirm, with the Authority and the California State Treasurer, 
as the Agent for Sale (the “State Treasurer”), an interest rate or rates on the Notes of each Series 
to the stated maturity or maturities thereof, which shall not, in any individual case, exceed twelve 
percent (12%) per annum (per Series of Notes), and the purchase price to be paid by the Authority 
for the Notes of each Series, which purchase price shall be at a discount which when added to the 
District’s share of the costs of issuance shall not be more than the greater of (a) one percent (1%) of 
(i) the principal amount of the Note, if only one Series of Notes is issued or (ii) the sum of the 
principal amounts of each individual Series of Notes, if more than one series is issued, or (b) five 
thousand dollars ($5,000).  If such interest rate and price and other terms of the sale of the Notes 
of a Series set forth in the Confirmation of Pricing are acceptable to said Authorized Officer, said 
Authorized Officer is hereby further authorized and directed to execute and deliver the 
Confirmation of Pricing supplement to be delivered by the Authority to the District on a date within 
five (5) days, or such longer period of time as may be agreed upon by the Authority, of said 
negotiation of interest rates and purchase price during the period from the date of adoption of this 
Resolution through June 15, 2021, substantially in the form presented to this meeting as Schedule I 
to the Note Purchase Agreement, with such changes therein as said Authorized Officer shall 
require or approve, and such other documents or certificates required to be executed and delivered 
thereunder or to consummate the transactions contemplated hereby or thereby, for and in the name 
and on behalf of the District, such approval by this Board and such officer to be conclusively 
evidenced by such execution and delivery.  A Note Purchase Agreement may reference more than 
one Series of Notes if such Series of Notes are issued simultaneously.  In the event more than one 
Series of Notes is issued, a separate Confirmation of Pricing shall be executed and delivered 
corresponding to each Series of Notes.  Any Authorized Officer is hereby further authorized to 
execute and deliver, prior to the execution and delivery of the Confirmation of Pricing, the Note 
Purchase Agreement, substantially in the form presented to this meeting, which form is hereby 
approved, with such changes therein as said officer shall require or approve, such approval to be 
conclusively evidenced by such execution and delivery; provided, however, that any such Note 
Purchase Agreement shall not be effective and binding on the District until the execution and 
delivery of the corresponding Confirmation of Pricing.  Delivery of a Confirmation of Pricing by 
telecopy, or electronic transmission of an executed copy shall be deemed effective execution and 
delivery for all purposes.  If requested by said Authorized Officer at his or her option, any duly 
authorized deputy or assistant of such Authorized Officer may approve said interest rate or rates 
and price by execution of the Note Purchase Agreement and/or the Confirmation of Pricing. 
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Section 5. Issuance of Additional District Notes.  The District (or the County on behalf 
of the District, as applicable) may at any time issue pursuant to this Resolution, one or more 
Additional District Notes, subject in each case to the following specific conditions, which are 
hereby made conditions precedent to the issuance of any such Additional District Notes:  

(A) The District shall not have issued any TRANs relating to the Fiscal Year 2020-21 
except (i) in connection with the CSFA Program under this Resolution, or (ii) notes secured by a 
pledge of its Unrestricted Revenues (as defined herein) that are subordinate in all respects to the 
pledge of its Unrestricted Revenues hereunder; (iii) the District shall be in compliance with all 
agreements and covenants contained herein; and (iv) no Event of Default shall have occurred and 
be continuing with respect to any such outstanding previously issued notes or Series of Notes.  

(B) The aggregate Principal Amount of Notes issued and at any time outstanding 
hereunder shall not exceed any limit imposed by law, by this Resolution or by any resolution of 
the Board amending or supplementing this Resolution (each a “Supplemental Resolution”).  
Additional District Notes issued hereunder shall only be issued for the purpose of participating in 
the CSFA Program through another Series of Notes. 

(C) If the Additional District Notes are secured by the Deferral Amounts, such 
Additional District Notes shall be limited to the remaining Deferral Amounts. 

(D) Whenever the District shall determine to issue, execute and deliver any Additional 
District Notes pursuant to this Section, the Note principal amount of which, when added to the 
Note principal amounts of all Series of Notes previously issued by the District, would exceed the 
not-to-exceed Principal Amount authorized by this Resolution, the District shall adopt a 
Supplemental Resolution amending this Resolution to increase the not-to-exceed Principal 
Amount as appropriate and shall submit such Supplemental Resolution to the Board of Supervisors 
of the County as provided in Section 53850 et seq. of the Act with a request that the County 
authorize the District to issue such Additional District Notes on its own behalf as provided herein.  
The Supplemental Resolution may contain any other provision authorized or not prohibited by this 
Resolution relating to such Additional District Notes. 

(E) Prior to the issuance of such Additional Series Notes, the District shall file or cause 
to be filed the following documents with the Trustee: (i) an Opinion of Counsel to the District to 
the effect that (a) such Additional District Notes constitute the valid and binding obligations of the 
District, (b) such Additional District Notes are special obligations of the District and are payable 
from the moneys pledged to the payment thereof in this Resolution, and (c) the applicable 
Supplemental Resolution, if any, has been duly adopted by the District; (ii) a certificate of the 
District certifying as to the incumbency of its officers and stating that the requirements of this 
Section have been met; (iii) a certified copy of this Resolution and any applicable Supplemental 
Resolution; (iv) if this Resolution was amended by a Supplemental Resolution to increase the 
maximum Principal Amount, the resolution of the County Board of Supervisors approving such 
increase in the not-to-exceed Principal Amount and the issuance of such Additional District Notes, 
or evidence that the County Board of Supervisors has elected to not issue such Additional District 
Notes; (v) an executed counterpart or duly authenticated copy of the applicable Note Purchase 
Agreement; (vi) a Confirmation of Pricing relating to the Additional District Notes duly executed 
by an Authorized Officer (as defined herein); (vii) the Additional District Notes duly executed by 
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the applicable representatives of the District or the County, as provided herein, either in connection 
with the initial issuance of the Series A District Notes or in connection with any Supplemental 
Resolution increasing the maximum Principal Amount; and (viii) if the Additional District Notes 
are to be payable on parity with the District’s outstanding Notes, evidence or confirmation that no 
rating then in effect with respect to any outstanding Notes, series of notes or series of bonds, as 
applicable, from a Rating Agency will be withdrawn, reduced, or suspended solely as a result of 
the issuance of such Additional District Notes. 

Section 6. Program Approval.  The District hereby delegates to the Authority the 
authority to determine the structure and parameters of the CSFA Program, with the Authorized 
Officer of the District accepting and approving such determinations by execution of the 
Confirmation of Pricing. 

(A) Pooled Structure.  The Confirmation of Pricing for a Series of Notes may, but shall 
not be required to, specify the Series of Pooled Authority Notes to which such Series of Notes will 
be assigned (but need not include information about other series of notes assigned to the same pool 
or their Issuers).  The District hereby delegates to the Authority the authority to select the Credit 
Instrument(s), Credit Provider(s) and Credit Agreement(s), if any, to which each Series of Notes 
issued by the District will be assigned, all of which shall be identified in, and approved by the 
Authorized Officer of the District executing, the Confirmation of Pricing for such Series of Notes 
and the Credit Agreement(s) (if any), for and in the name and on behalf of the District, such 
approval of such officer to be conclusively evidenced by the execution of the Confirmation of 
Pricing and the Credit Agreement(s) (if any). 

The form of Indenture presented to this meeting is hereby acknowledged and approved, 
and it is acknowledged that the Authority will execute and deliver the Indenture and one or more 
Supplemental Indentures, which shall be identified in the Confirmation of Pricing applicable to 
the Series of Notes to be issued, in substantially one or more of said forms with such changes 
therein as the Authorized Officer who executes such Confirmation of Pricing shall require for 
approval (substantially final forms of the Indenture and the Supplemental Indenture (if applicable) 
to be delivered to the Authorized Officer concurrently with the Confirmation of Pricing applicable 
to the Series of Notes to be issued), such approval of such Authorized Officer and this Board to be 
conclusively evidenced by the execution of the Confirmation of Pricing applicable to such Series 
of Notes.  It is acknowledged that the Authority is authorized and requested to issue one or more 
Series of Pooled Authority Notes pursuant to and as provided in the Indenture as finally executed 
and, if applicable, each Supplemental Indenture as finally executed. 

Each Authorized Officer is hereby authorized and directed to provide the Underwriter with 
such information relating to the District as the Underwriter shall reasonably request for inclusion 
in the Preliminary Official Statement(s) and Official Statement(s) of the Authority relating to a 
Series of Pooled Authority Notes. If, at any time prior to the execution of a Confirmation of 
Pricing, any event occurs as a result of which the information contained in the corresponding 
Preliminary Official Statement or other offering document relating to the District might include an 
untrue statement of a material fact or omit to state any material fact necessary to make the 
statements therein, in light of the circumstances under which they were made, not misleading, the 
District shall promptly notify the Underwriter. 
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Subject to the Section 11 hereof, the District hereby agrees that if a Series of Notes shall 
become a Defaulted Note, the unpaid portion thereof shall be deemed outstanding and shall not be 
deemed to be paid until the holders of such Series of Notes or the Series of the Pooled Authority 
Notes issued in connection with such Series of Notes are paid the full principal amount represented 
by the unsecured portion of such Series of Notes plus interest accrued thereon (calculated at the 
Default Rate) to the date of deposit of such aggregate required amount with the Trustee.  Holders 
of such Series of Pooled Authority Notes will be deemed to have received such principal amount 
and such accrued interest upon deposit of such moneys with the Trustee. 

The District agrees to pay or cause to be paid, in addition to the amounts payable under 
each Series of Notes, any fees or expenses of the Trustee and, to the extent permitted by law, if 
such Series of Notes is secured in whole or in part by a Credit Instrument (by virtue of the fact that 
the corresponding Series of Pooled Authority Notes is secured by a Credit Instrument), any 
Predefault Obligations and Reimbursement Obligations (to the extent not payable under such 
Series of Notes), (i) arising out of an “Event of Default” hereunder or (ii) arising out of any other 
event (other than an event arising solely as a result of or otherwise attributable to a default by any 
other Issuer). In the case described in (ii) above with respect to Predefault Obligations, the District 
shall owe only the percentage of such fees, expenses and Predefault Obligations equal to the ratio 
of the Principal Amount (or Series Principal Amount as applicable) of its Series of Notes over the 
aggregate Principal Amounts (or Series Principal Amounts, as applicable) of all series of notes, 
including such Series of Notes, assigned to the Series of Pooled Authority Notes issued in 
connection with such Series of Notes, at the time of original issuance of such Series of Pooled 
Authority Notes. Such additional amounts will be paid by the District within twenty-five (25) days 
of receipt by the District of a bill therefor from the Trustee. 

[THE FOLLOWING PRELIMINARY OFFICIAL STATEMENT SECTION SHALL APPLY TO 
TRADITIONAL TRANS (NON STATE-CREDIT ISSUERS) and ISSUERS WITH DISTRICT 
SENIOR EXISTING INDEBTEDNESS, AS APPLICABLE] 

(B) Preliminary Official Statement. Each Authorized Officer is authorized to provide 
the Authority and the Underwriters with a compilation of District information including, but not 
limited to the information listed in Exhibit C hereto, to be included in the Preliminary Official 
Statement, and the Underwriters are hereby authorized to distribute the Preliminary Official 
Statement in connection with the offering and sale of each series of notes associated with the CSFA 
Program.  Each Authorized Officer is hereby authorized and directed to provide the Authority and 
the Underwriters with such information relating to the District as the Authority and Underwriters 
shall reasonably request for inclusion in the Preliminary Official Statement.  Upon inclusion of the 
information relating to the District therein, the Preliminary Official Statement for the applicable 
Series of notes associated with the CSFA Program, as applicable, shall be, except for certain 
omissions permitted by Rule 15c2-12 of the Securities Exchange Act of 1934, as amended (the 
“Rule”), deemed final within the meaning of the Rule; provided that no representation is made as 
to the information contained in a Preliminary Official Statement relating to the other Issuers and 
the Authority is hereby authorized to certify on behalf of the District that the Preliminary Official 
Statement is, as of its date, deemed final within the meaning of the Rule.  If, at any time prior to 
the execution of a Confirmation of Pricing, any event occurs as a result of which the information 
contained in the Preliminary Official Statement relating to the District might include an untrue 
statement of a material fact or omit to state any material fact necessary to make the statements 
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therein, in light of the circumstances under which they were made, not misleading, the District 
shall promptly notify the Underwriters.  The Authority is hereby authorized and directed, at or 
after the time of the sale of the Authority Notes, for and in the name and on behalf of the District, 
to execute or approve a final Official Statement, with such additions thereto or changes therein as 
the Authority may approve, such approval to be conclusively evidenced by the execution and 
delivery thereof. 

(C) Reserved.  

(D) Appointment of Professionals.  In connection with the CSFA Program, Montague 
DeRose and Associates, LLC, is hereby appointed and approved as Municipal Advisor, the law 
firm of Norton Rose Fulbright US LLP is hereby appointed and approved as Bond Counsel, Nixon 
Peabody LLP is hereby appointed and approved as Disclosure Counsel, and joint senior managers 
RBC Capital Markets LLC and Citigroup Global Markets Inc., each acting on behalf of itself and 
other underwriters to be appointed by the State Treasurer at a later date, are hereby appointed and 
approved as Underwriters for the CSFA Program. U.S. Bank National Association is hereby 
appointed and approved as Trustee for the CSFA Program.  In addition, the District may appoint 
and approve a law firm to act as special counsel to the District in connection with the CSFA 
Program. 

Section 7. No Joint Obligation.  Each Series of Notes will be issued in conjunction 
with a series of notes of one or more other Issuers and will be assigned to a Pool in order to secure 
a corresponding Series of Pooled Authority Notes.  In all cases, the obligation of the District to 
make payments on or in respect to each Series of its Notes is a several and not a joint obligation 
and is strictly limited to the District’s repayment obligation under this Resolution, the resolution 
of the county providing for the issuance of the District Note, if applicable, and such Series of 
Notes. 

Section 8. Debt Management Policy With Respect to Notes.  Notwithstanding any 
other debt management policy of the District heretofore or hereafter adopted, the debt management 
policy of the District pertaining to each Series of Notes shall be consistent with, and the Board 
hereby approves, the following:  (i) the proceeds of each Series of Notes may be used and expended 
by the District for any purpose for which the District is authorized to use and expend moneys, 
including but not limited to current expenses, capital expenditures, investment and reinvestment, 
and the discharge of any obligation or indebtedness of the District, as provided by Section 53852 
of the Act; (ii) the debt that may be issued pursuant to this debt management policy is limited to 
each Series of Notes authorized under this Resolution; (iii) each Series of Notes shall be issued to 
manage the cash flow requirements of the District based on the District’s budgetary needs and 
consistent with the limitations provided for in this Resolution; (iv) the objective of this debt 
management policy is to implement cost effective cash flow borrowing under the CSFA Program 
for Fiscal Year 2020-21, whereby participating school districts, community college districts and 
county boards of education throughout the State of California will simultaneously issue district 
notes; and (v) to ensure the proceeds of each Series of Notes will be directed to their intended use, 
moneys allocable to each Series of Notes from the sale of the corresponding Series of Authority 
Notes, net of the District’s share of the costs of issuance, shall be deposited in the District’s 
Proceeds Account (as hereinafter defined) attributed to such Series of Notes and held and invested 
by the Trustee under the Indenture for the District, or transferred in the name of the District’s 
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General Fund to the Treasurer of the County, or as otherwise provided under the Indenture, and 
said moneys may be used and expended by the District for such use upon requisition from such 
Proceeds Account as specified in the Indenture, as applicable.  Any debt management policy 
adopted by the Board hereafter in contravention of the foregoing shall be deemed to modify the 
authorization contained herein only if it shall specifically reference this Resolution and Section.  
With the passage of this Resolution, the Board hereby certifies that the District has adopted local 
debt policies with respect to each Series of Notes issued pursuant to this Resolution that comply 
with California Government Code Section 8855(i), and that the District Notes authorized to be 
issued pursuant to this Resolution are consistent with such policies, and instructs Bond Counsel 
(as herein defined) to check on behalf of the District the “Yes” box relating thereto in the Report 
of Proposed Debt Issuance filed pursuant to California Government Code Section 8855 with 
respect to each Series of Notes issued pursuant to this Resolution. 

Section 9. Disposition of Proceeds of Notes.  A portion of the proceeds of the District 
Notes, allocable to the District’s share of the Authority’s costs of issuance, shall be retained by the 
Authority and used to pay Costs of Issuance with respect to the Authority Notes, as provided in  
the Indenture.  Subject to Section 2 herein, the remaining proceeds of the District Notes will be 
deposited in its Proceeds Account and transferred by the Trustee in the name of the District’s 
General Fund to the County Treasurer where the District is located, which shall be invested by the 
District, as reasonably practicable, with such Treasurer of the County. 

The District hereby covenants that, to the extent its District Notes will be allocated by the 
Authority to a Tax-Exempt Series of Authority Notes, it will comply with the terms of the District 
Tax Certificate to be executed by the District with respect to the District Notes (the “District Tax 
Certificate”) and any other instructions requested by or otherwise provided by Bond Counsel.   

Section 10. Payment Account.  

(A) The Trustee shall transfer to each Payment Account (hereinafter defined) relating 
to a Series of Notes Pledged Revenues from amounts intercepted on behalf of the District as 
described in Section 11 below or, if applicable, for non-State Credit Issuers, deposited by or on 
behalf of the District, by the tenth Business Day of each Repayment Period (as defined hereinafter) 
(or such other day of each Repayment Period designated in the Confirmation of Pricing), amounts 
which, taking into consideration anticipated earnings thereon to be received by the Maturity Date 
(as set forth in a Certificate from the Municipal Advisor to the Trustee), are equal to the 
percentages of the principal and interest due with respect to such District Notes for the 
corresponding Repayment Period set forth in such Confirmation of Pricing; provided, however, if 
as described in Section 2 herein, the District’s Final June Deferral Amount is less than the 
Estimated June Deferral Amount, the Trustee shall transfer from the District’s Escrow Account an 
amount equal to the difference between the Final June Deferral Amount and the Estimated June 
Deferral Amount to the Payment Account of the District, and the remainder will be released to the 
District for deposit into its General Fund, as provided in the Indenture. 

(B) For District Notes issued in calendar year 2021 and allocated by the Authority to a 
series of Authority Notes, the interest on which is intended to be Tax-Exempt (a “Tax-Exempt 
Series of Authority Notes”), in the event that either (A) the Note Principal Amount of the District 
Notes, together with the aggregate amount of all tax-exempt obligations (including any tax-exempt 
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leases, but excluding private activity bonds), issued and reasonably expected to be issued by the 
District (and all subordinate entities of the District) during calendar year 2021, will, at the time of 
the issuance of such District Notes (as represented by the District in the District Tax Certificate) 
exceed $15,000,000, or (B) the Note Principal Amount of such District Notes, together with the 
aggregate amount of all tax-exempt obligations not used to finance school construction (including 
any tax-exempt leases, but excluding private activity bonds), issued and reasonably expected to be 
issued by the District (and all subordinate entities of the District) during calendar year 2021, will, 
at the time of the issuance of such District Notes (as represented by the District in the District Tax 
Certificate), exceed $5,000,000, paragraph (D) below shall apply.  In such case, the District shall 
be deemed a “Large Issuer” with respect to such District Notes. 

(C) For District Notes issued in calendar year 2021 and allocated by the Authority to a 
Tax-Exempt Series of Authority Notes, in the event that both (A) the Note Principal Amount of 
the District Notes, together with the aggregate amount of all tax-exempt obligations (including any 
tax-exempt leases, but excluding private activity bonds), issued and reasonably expected to be 
issued by the District (and all subordinate entities of the District) during calendar year 2021, will 
not, at the time of the issuance of such District Notes (as represented by the District in the District 
Tax Certificate) exceed $15,000,000, and (B) the Note Principal Amount of such District Notes, 
together with the aggregate amount of all tax-exempt obligations not used to finance school 
construction (including any tax-exempt leases, but excluding private activity bonds), issued and 
reasonably expected to be issued by the District (and all subordinate entities of the District) during 
calendar year 2021, will not, at the time of the issuance of such District Notes (as represented by 
the District in the District Tax Certificate), exceed $5,000,000, paragraph (D) below shall not 
apply.  In such case, the District shall be deemed a “Small Issuer” with respect to such District 
Notes. 

(D) For District Notes allocated by the Authority to a Tax-Exempt Series of Authority 
Notes, as set forth in greater detail in the District Tax Certificate, the District will certify as to its 
reasonably expected “maximum anticipated cumulative cash-flow deficit.”  To the extent, as set 
forth in the District Tax Certificate, less than 100% of the proceeds of the District Notes are treated 
as “spent” for purposes of Section 148 of the Internal Revenue Code of 1986 (the “Code”) and the 
Treasury Regulations thereunder (the “Arbitrage Regulations”), the District shall be subject to 
the arbitrage rebate requirements (the “Rebate Requirement”) of Section 148 of the Code.  In 
such event, the District shall promptly notify the Authority in writing using a form of notification 
appended to the District Tax Certificate, that the District Notes do not qualify for an exception to 
arbitrage rebate and, therefore, proceeds of the District Note must be taken into account by the 
Authority’s arbitrage rebate consultant in calculating the Authority’s rebate liability, if any, with 
respect to the issue of Authority Notes to which the District Notes are allocable.  The District 
agrees to pay to the Authority the District’s share of the Authority’s rebate liability, if any, as 
determined by the Authority’s arbitrage rebate consultant. 

(E)  The term “Tax-Exempt” shall mean, with respect to a Series of Authority Notes, 
that the interest to be paid on such Series of Authority Notes is intended to be excluded from the 
gross income of the holders thereof for federal income tax purposes. 

Section 11. Source of Payment. 
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(A) Pledge.  The term “Unrestricted Revenues” shall mean the taxes, income, revenue 
(including, but not limited to, revenue from the state and federal governments), cash receipts and 
other moneys provided for Fiscal Year 2020-21 which will be received by or will accrue to the 
District during such fiscal year for the general fund, including the Deferral Amounts, and, if so 
indicated in a Confirmation of Pricing, capital fund and/or special revenue fund (or similarly 
named fund or funds as indicated in such Confirmation of Pricing) of the District and which are 
lawfully available for the payment of current expenses and other obligations of the District.  As 
security for the payment of the principal of and interest on all Series of Notes issued hereunder, 
subject to the payment priority provisions set forth herein and this Section, the District hereby 
pledges the revenues described below to be received by the District in the periods specified in each 
Confirmation of Pricing as Repayment Periods (each individual period a “Repayment Period” 
and collectively the “Repayment Periods”), in an amount equal to the percentages of the principal 
and interest due with respect to each Series of Notes at maturity for the corresponding Repayment 
Period specified in such Confirmation of Pricing (the “Pledged Revenues”): 

(1) As a State-Credit Issuer, the District hereby pledges its Deferral Amounts. 

(2) If an Authorized Officer of the District later determines that the District is 
not a State-Credit Issuer, as indicated in its Confirmation of Pricing, the District hereby 
pledges the first Unrestricted Revenues to be received by the District. 

(B) General Obligation.  As provided in Section 53857 of the Act, notwithstanding the 
provisions of Section 53856 of the Act and of subsection (C) below of this Section, all Series of 
Notes issued hereunder shall be general obligations of the District and, in the event that on the 
tenth Business Day (as defined in the Indenture) of each such Repayment Period (or such other 
day of each Repayment Period designated in the Confirmation of Pricing) the District has not 
received sufficient Deferral Amounts, or Unrestricted Revenues, as applicable, to permit the 
deposit into each Payment Account of the full amount of Pledged Revenues to be deposited therein 
from said Deferral Amounts or Unrestricted Revenues, respectively, in such Repayment Period, 
then the amount of any deficiency shall be satisfied and made up from any other moneys of the 
District lawfully available for the payment of the principal of all Series of Notes and the interest 
thereon, as and when such other moneys are received or are otherwise legally available, in the 
following order of priority: first, to satisfy pro-rata any deficiencies attributable to any Series of 
Senior Notes; second, to satisfy pro-rata any deficiencies attributable to any Series of Subordinate 
Notes (except for any Series of Subordinate Notes described in the next clause); and thereafter, to 
satisfy any deficiencies attributable to any other Series of Subordinate Notes that shall have been 
further subordinated to previously issued Series of Subordinate Notes in the applicable 
Confirmation of Pricing, in such order of priority.  “Senior Notes” means the District’s Series A 
District Notes and any Additional Series of Senior Notes. 

(C) Lien and Charge.  As provided in Section 53856 of the Act, all Series of Notes 
issued hereunder and the interest thereon, subject to the payment priority provisions hereof, shall 
be a first lien and charge against, and shall be payable from the first moneys received by the District 
from, the Pledged Revenues. 

(D) Payment Accounts.  In order to effect, in part, the pledge provided for in 
subsection (A) of this Section, the District agrees to the establishment and maintenance as a special 
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fund of the District of a separate Payment Account for each Series of District Notes issued 
hereunder (each a “Payment Account”) held by the Trustee under the Indenture, and the Trustee 
is hereby appointed as the responsible agent to maintain such fund until the payment of the 
principal of the corresponding Series of Notes and the interest thereon, and the District hereby 
covenants and agrees to cause to be deposited directly in each Payment Account the Funds Subject 
to Intercept (as defined in Section 11(E) below) and may, at the District’s option, deposit 
Unrestricted Revenues during any Repayment Period, a pro-rata share (as provided below) of the 
first Unrestricted Revenues received in each Repayment Period specified in the applicable 
Confirmation of Pricing and any Unrestricted Revenues received thereafter until the amount on 
deposit in each Payment Account, taking into consideration anticipated investment earnings 
thereon to be received by the Maturity Date applicable to the respective Series of Notes (as set 
forth in a certificate from the Municipal Advisor to the Trustee), is equal in the respective 
Repayment Periods identified in the Confirmation of Pricing applicable to such Series of Notes to 
the percentages of the principal of and interest on such Series of Notes at maturity specified in the 
Confirmation of Pricing applicable to such Series of Notes; provided that such deposits shall be 
made in the following order of priority: first, pro-rata to the Payment Account(s) attributable to 
any applicable Series of Senior Notes; second, pro-rata to the Payment Account(s) attributable to 
any applicable Series of Subordinate Notes (except for any Series of Subordinate Notes described 
in the next clause); and thereafter, to the Payment Account(s) attributable to any other applicable 
Series of Subordinate Notes that shall have been further subordinated to previously issued Series 
of Subordinate Notes in the applicable Confirmation of Pricing, in such order of priority. 

Subject to the payment priority provisions of Section 20 hereof and this Section, any 
moneys placed in the Payment Account attributed to a Series of Notes shall be for the benefit of 
(i) the holders of the Series of Pooled Authority Notes issued in connection with the Pool of which 
such Series of District Notes is a part and (ii) (to the extent provided in the Indenture) the Credit 
Provider(s), if any.  Subject to the payment priority provisions of Section 20 hereof and this 
Section, the moneys in the Payment Account attributed to the Series of Notes shall be applied only 
for the purposes for which the Payment Account is created until the principal of such Series of 
Notes and all interest thereon are paid or until provision has been made for the payment of the 
principal of such Series of Notes at maturity of such Series of Notes with interest to maturity (in 
accordance with the requirements for defeasance of the related Series of Pooled Authority Notes, 
as set forth in the Indenture). 

(E) Intercept Procedures.  This Board hereby determines and elects to participate in the 
funding of debt service payments, amounts pledged, fees and charges, and other costs necessary 
or incidental in connection with the District Notes and payments on Authority Notes attributed to 
the District, as permitted under California Education Code section 17199.4.  In accordance with 
the requirements set forth in Section 17199.4 of the Education Code and to effect the pledge 
contained in this resolution, the District shall and does hereby authorize and instruct the State 
Controller to intercept Pledged Revenues from moneys designated for apportionment to the 
District for fiscal year 2020-21 (“Funds Subject to Intercept”), and to transfer such amounts to 
the Trustee for deposit into the Payment Account with a designation to the Trustee of the amounts 
to be credited for the District.  Upon such deposit, such funds will not be available to the District.  
The District shall provide, or cause to be provided on its behalf, a notice to the State Controller 
accompanied by a schedule setting forth the dates and amounts of intercepts, together with 
instructions to whom such funds shall be wired, substantially in the form attached hereto as 
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Exhibit B, and by reference incorporated herein, the blanks in said form to be filled in with 
appropriate words and figures (the “Intercept Schedule”).  In circumstances where, despite 
having received a proper Intercept Schedule on behalf of the District, the Funds Subject to Intercept 
are inadvertently sent to the District during a Repayment Period, the District is obligated to remit 
the Funds Subject to Intercept to the Trustee forthwith.  If the District receives any Pledged 
Revenues necessary for repayment of the District Notes during a Repayment Period, it will 
immediately deposit such amounts with the Trustee for deposit into the Payment Account. 

Should the Legislature of the State take action following the date of issuance of the District 
Notes (a “Change in State Law”) to advance or further defer the dates upon which the Deferral 
Amounts are to be paid, or to otherwise alter the Deferral Amounts, the Authority on the District’s 
behalf shall adjust the Intercept Schedule and Notice to the State Controller, so that sufficient funds 
are available for repayment of the District Notes.  If the effect of the Change in State Law is to 
reduce any Deferral Amounts due to be paid to the District, so that a greater percentage of the 
apportionments payable in due course to the District during any of the Deferral Months is in fact 
paid during the Deferral Months (each, a “Restored Apportionment”), the District has authorized 
the Authority, on the District’s behalf, to provide the Controller with a revised Intercept Schedule 
or schedules that (a) reduce the Funds Subject to Intercept during the months of July through and 
including November 2021 by an amount equal to the Restored Apportionment and (b) subject all 
of the Restored Apportionment to the Intercept Notice and Schedule in the Repayment Periods and 
in the amounts established pursuant to the Change in State Law.   

If the effect of the Change in State Law is to delay one or more dates upon which the 
Deferral Amounts were, as of the date of issuance of the District Notes, expected to be paid to the 
District, the District has authorized the Authority, on its behalf, to provide the Controller with a 
revised Intercept Schedule that reduces or increases, as appropriate, the Deferral Amounts as and 
when scheduled to be received under the terms of the Change in State Law during revised 
Repayment Periods.   

(F) Determination of Repayment Periods.  With respect to each Series of District Notes, 
the length of any individual Repayment Period shall not exceed the greater of three (3) consecutive 
calendar months or ninety (90) days, and the number of Repayment Periods determined in the 
related Confirmation of Pricing shall not exceed nine (9), or as otherwise determined in the related 
Confirmation of Pricing; provided, however, that (1) the first Repayment Period of any Series of 
Subordinate Notes shall not occur prior to the end of the last Repayment Period of any outstanding 
Series of Notes of a higher priority; and (2) if the first Repayment Period of any Series of 
Subordinate Notes overlaps the last Repayment Period of any outstanding Series of Notes of a 
higher priority, no deposits shall be made in the Payment Account of such Subordinate Notes until 
all required amounts shall have been deposited into the Payment Accounts of all outstanding Series 
of Notes of a higher priority.  Any Authorized Officer is hereby authorized to approve the 
determination of the Repayment Periods and percentages of the principal and interest due with 
respect to each Series of District Notes at maturity required to be on deposit in the related Payment 
Account in each Repayment Period, all as specified in the Confirmation of Pricing, by executing 
and delivering the Confirmation of Pricing, such execution and delivery to be conclusive evidence 
of approval by this Board and such Authorized Officer. 
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(G) Application of Moneys in Payment Accounts.  On any interest payment date (if 
different from the Maturity Date) and on the Maturity Date of a Series of Notes, the moneys in the 
Payment Account attributed to such Series of Notes shall be transferred by the Trustee, to the 
extent necessary, to pay, in the case of an interest payment date, the interest, and in the case of the 
Maturity Date, the principal of and interest with respect to such Series of Notes, subject to the 
payment priority provisions of Section 20 hereof and this Section, in the event that moneys in the 
Payment Account attributed to any Series of Notes are insufficient to pay the principal of and/or 
interest with respect to such Series of Notes in full on an interest payment date and/or the Maturity 
Date, moneys in such Payment Account together with moneys in the Payment Accounts of all 
other outstanding Series of Notes issued by the District shall be applied in the following priority: 

(1) with respect to all Series of Senior Notes: 

a. first, to pay interest with respect to all Series of Senior Notes pro- 
rata; and 

b. second, (if on the Maturity Date) to pay principal of all Series of 
Senior Notes pro-rata; 

(2) then, with respect to all Series of Subordinate Notes (except for any Series 
of Subordinate Notes described in paragraph (3) below), to make the pro-rata payments 
corresponding to each such Series of Subordinate Notes equivalent to the payments 
described above in paragraphs (1)(a) through (e), in such order; 

(3) then, with respect to all other Series of Subordinate Notes that have been 
further subordinated to previously issued Series of Subordinate Notes in the applicable 
Confirmation of Pricing, to make the pro-rata payments corresponding to each such Series 
of Subordinate Notes equivalent to the payments described above in paragraphs (1)(a) 
through (e), in such order; and 

(4) lastly, to pay any other Costs of Issuance not previously disbursed. 

Any moneys remaining in or accruing to the Payment Account attributed to each such Series of 
Notes after the principal of all the Series of Notes and the interest thereon and obligation, if any, 
to pay any rebate amounts in accordance with the provisions of the Indenture have been paid, or 
provision for such payment has been made, if any, shall be transferred by the Trustee to the District, 
subject to any other disposition required by the Indenture. Nothing herein shall be deemed to 
relieve the District from its obligation to pay its Note of any Series in full on the applicable 
Maturity Date. 

(H) Investment of Moneys in Proceeds Account and Payment Accounts.  Moneys in the 
Proceeds Account attributed to each Series of Notes and the Payment Account attributed to such 
Series of Notes shall be invested by the Trustee pursuant to the Indenture, in an investment 
agreement or agreements and/or other Permitted Investments as described in and under the terms 
of the Indenture, and as designated in the Confirmation of Pricing applicable to such Series of 
Notes. 
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Section 12. Execution of Note.  In the event the Board of Supervisors of the County 
fails or declines to authorize issuance of the Series of Notes as referenced in Section 2 hereof, any 
one of the President or Chairperson of the governing board of the District or any other member of 
such board shall be authorized to execute the Note by manual, electronic or facsimile signature 
and the Secretary or Clerk of the governing board of the District, the Superintendent or Chancellor 
of the District, the Assistant Superintendent for Business, the Assistant Superintendent for 
Administrative Services, the business manager, director of business or fiscal services or chief 
financial/business officer of the District, as the case may be, or any duly appointed designee 
thereto, shall be authorized to countersign each such Note by manual, electronic or facsimile 
signature.  Any one of the Treasurer of the County, or, in the absence of said officer, his or her 
duly appointed assistant, the Chairperson of the Board of Supervisors of the County or the Auditor 
(or comparable financial officer) of the County shall be authorized to execute each Note of any 
Series issued hereunder by manual, electronic or facsimile signature and the Clerk of the Board of 
Supervisors of the County or any Deputy Clerk shall be authorized to countersign each such Note 
by manual, electronic or facsimile signature and to affix the seal of the County to each such Note 
either manually, electronically or by facsimile impression thereof.  Said officers of the County or 
the District, as applicable, are hereby authorized to cause the blank spaces of each such Note to be 
filled in as may be appropriate pursuant to the applicable Confirmation of Pricing.  Said officers 
are hereby authorized and directed to cause the Trustee, as registrar and authenticating agent, to 
authenticate and accept delivery of each such Note pursuant to the terms and conditions of the 
corresponding Note Purchase Agreement, as applicable, this Resolution and the Indenture.  In case 
any officer whose signature shall appear on any Series of Notes shall cease to be such officer 
before the delivery of such Series of Notes, such signature shall nevertheless be valid and sufficient 
for all purposes, the same as if such officer had remained in office until delivery.  Each Series of 
the Notes shall have thereon a certificate of authentication substantially in the form hereinafter set 
forth duly executed by the Trustee and showing the date of authentication.  Each Series of the 
Notes shall not be valid or obligatory for any purpose or be entitled to any security or benefit under 
this Resolution unless and until such certificate of authentication shall have been duly executed by 
the Trustee by manual signature, and such certificate of authentication upon any such Series of 
Notes shall be conclusive evidence that such has been authenticated and delivered under this 
Resolution.  The certificate of authentication on a Series of Notes shall be deemed to have been 
executed by the Trustee if signed by an authorized officer of the Trustee.  The Notes need not bear 
the seal of the District, if any. 

Section 13. Note Registration and Transfer.  As long as any Series of the Notes remains 
outstanding, the District shall maintain and keep, at the principal corporate trust office of the 
Trustee, books for the registration and transfer of each Series of the Notes.  Each Series of the 
Notes shall initially be registered in the name of the Trustee under the Indenture to which such 
Series of the Notes is assigned.  Upon surrender of a Note of a Series for transfer at the office of 
the Trustee with a written instrument of transfer satisfactory to the Trustee, duly executed by the 
registered owner or its duly authorized attorney, and upon payment of any tax, fee or other 
governmental charge required to be paid with respect to such transfer, the County or the District, 
as applicable, shall execute and the Trustee shall authenticate and deliver, in the name of the 
designated transferee, a fully registered Note of the same Series.  For every transfer of a Note of a 
Series, the District, the County or the Trustee may make a charge sufficient to reimburse it for any 
tax, fee or other governmental charge required to be paid with respect to the transfer, which sum 
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or sums shall be paid by the person requesting such transfer as a condition precedent to the exercise 
of the privilege of making such transfer. 

In the event that the Authorized Officer shall elect to issue the District’s Notes within the 
CSFA Program, such Notes shall be deposited with the Trustee and maintained in trust until their 
scheduled maturity and payment in full.  The District Notes shall not be transferable or assignable 
by the Trustee while the associated Pooled Authority Notes are outstanding.  Notwithstanding the 
foregoing, in the event that the District Notes should be lost, stolen, destroyed or mutilated prior 
to their stated maturity, the District shall cause to be issued a new District Note or Notes of the 
same tenor, term and maturity as the original to replace the same upon such reasonable terms and 
conditions, including the payment of costs and the posting of a surety bond, as may from time to 
time be determined and prescribed by the Authorized Officer in consultation with the Authority.  

(A) Subject to Section 7 hereof, the County, the District, the Trustee and their respective 
successors may deem and treat the person in whose name a Note of a Series is registered as the 
absolute owner thereof for all purposes, and the County, the District and the Trustee and their 
respective successors shall not be affected by any notice to the contrary, and payment of or on 
account of the principal of such Note shall be made only to or upon the order of the registered 
owner thereof.  All such payments shall be valid and effectual to satisfy and discharge the liability 
upon such Note to the extent of the sum or sums so paid. 

(B) Any Note of a Series may, in accordance with its terms, be transferred upon the 
books required to be kept by the Trustee, pursuant to the provisions hereof by the person in whose 
name it is registered, in person or by his duly authorized attorney, upon surrender of such Note for 
cancellation, accompanied by delivery of a written instrument of transfer, duly executed in form 
approved by the Trustee. 

(C) The Trustee or the Authorized Officer of the District, acting separately or together, 
are authorized to sign any letter or letters of representations which may be required in connection 
with the delivery of any Series of Pooled Authority Notes to which such Series of District Notes 
is assigned, if such Series of Pooled Authority Notes are delivered in book-entry form. 

(D) The Trustee will keep or cause to be kept, at its principal corporate trust office, 
sufficient books for the registration and transfer of each Note of a Series issued, which shall be 
open to inspection by the County and the District during regular business hours.  Upon presentation 
for such purpose, the Trustee shall, under such reasonable regulations as it may prescribe, register 
or transfer or cause to be registered or transferred, on such books, the Notes of a Series presented 
as hereinbefore provided. 

(E) If any Note of a Series shall become mutilated, the County or the District, as 
applicable, at the expense of the registered owner of such Note of a Series, shall execute, and the 
Trustee shall thereupon authenticate and deliver a new Note of like tenor, series and number in 
exchange and substitution for the Note so mutilated, but only upon surrender to the Trustee of the 
Note so mutilated.  Every mutilated Note so surrendered to the Trustee shall be cancelled by it and 
delivered to, or upon the order of, the County or the District, as applicable.  If any Note of a Series 
shall be lost, destroyed or stolen, evidence of such loss, destruction or theft may be submitted to 
the County, the District and the Trustee and, if such evidence be satisfactory to them and indemnity 
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satisfactory to them shall be given, the County or the District, as applicable, at the expense of the 
registered owner, shall execute, and the Trustee shall thereupon authenticate and deliver a new 
Note of like tenor, series and number in lieu of and in substitution for the Note so lost, destroyed 
or stolen (or if any such Note of a Series shall have matured (as of the latest maturity date indicated 
on the face thereof) or shall be about to mature (as of the latest maturity date indicated on the face 
thereof), instead of issuing a substitute Note, the Trustee may pay the same without surrender 
thereof).  The Trustee may require payment of a sum not exceeding the actual cost of preparing 
each new Note issued pursuant to this paragraph and of the expenses which may be incurred by 
the County or the District, as applicable, and the Trustee in such preparation.  Any Note of a Series 
issued under these provisions in lieu of any Note of a Series alleged to be lost, destroyed or stolen 
shall constitute an original additional contractual obligation on the part of the County (on behalf 
of the District) or on the part of the District, as applicable, whether or not the Note of a Series so 
alleged to be lost, destroyed or stolen be at any time enforceable by anyone, and shall be entitled 
to the benefits of this Resolution with all other Notes of the same Series secured by this Resolution. 

Section 14. Covenants Regarding Transfer of Funds.  It is hereby covenanted and 
warranted by the District that it will not request the County Treasurer to make temporary transfers 
of funds in the custody of the County Treasurer to meet any obligations of the District during Fiscal 
Year 2020-21 pursuant to Article XVI, Section 6 of the Constitution of the State of California and 
California Education Code 42620; provided, however, that the District may request the County 
Treasurer to make such temporary transfers of funds if all amounts required to be deposited into 
the Payment Accounts of all outstanding Series of Notes (regardless of when due and payable) 
shall have been deposited into such Payment Accounts. 

Section 15. Representations and Covenants. 

(A) The District is a school, community college district or county office of education, 
duly organized and existing under and by virtue of the laws of the State of California and has all 
necessary power and authority to (i) adopt this Resolution and any supplement hereto, and approve 
and perform its obligations under the Note Purchase Agreement(s) and the District Note(s), and 
(ii) authorize the issuance of one or more Series of Notes, or, if applicable authorize the County to 
issue one or more Series of Notes on its behalf. 

(B) (i) Upon the issuance of each Series of Notes, the District will have taken all action 
required to be taken by it to authorize the issuance and delivery of such Series of Notes and the 
performance of its obligations thereunder, (ii) the District has full legal right, power and authority 
to issue and deliver each Series of Notes, or (iii) the District has full legal right, power and authority 
to request the County to issue and deliver such Series of Notes on behalf of the District and to 
perform its obligations as provided herein and therein. 

(C) The issuance of each Series of Notes, the adoption of this Resolution and the 
execution and delivery of the Note Purchase Agreement(s) and the Indenture(s) and compliance 
with the provisions hereof and thereof do not and will not conflict with, breach or violate any law, 
administrative regulation, court decree, resolution, charter, by-laws or other agreement to which 
the District is subject or by which it is bound. 
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(D) Except as may be required under blue sky or other securities law of any state or 
Section 3(a)(2) of the Securities Act of 1933, there is no consent, approval, authorization or other 
order of, or filing with, or certification by, any regulatory authority having jurisdiction over the 
District required for the issuance and sale of each Series of Notes or the consummation by the 
District of the other transactions contemplated by this Resolution except those the District shall 
obtain or perform prior to or upon the issuance of each Series of Notes. 

(E) The District has (or will have prior to the issuance of the first Series of Notes) duly 
and properly adopted a budget for Fiscal Year 2020-21 setting forth expected revenues and 
expenditures and has (or will have prior to the issuance of the first Series of Notes) complied with 
all statutory and regulatory requirements with respect to the adoption of such budget.  The District 
hereby covenants that it will (i) duly and properly prepare and adopt its revised or final budget for 
Fiscal Year 2020-21, (ii) provide to the Authority, the Trustee, the Underwriters and the Municipal 
Advisor, promptly upon adoption, copies of such revised or final budget and of any subsequent 
revisions, modifications or amendments thereto and (iii) comply with all applicable law pertaining 
to its budget. 

(F) [FOR TRADITIONAL TRANS NON-STATE CREDIT ISSUERS][The County 
has experienced an ad valorem property tax collection rate of not less than eighty-five percent 
(85%) of the average aggregate amount of ad valorem property taxes levied within the District in 
each of the five fiscal years from Fiscal Year 2014-15 through Fiscal Year 2018-19, and the 
District, as of the date of adoption of this Resolution and on the date of issuance of each Series of 
Notes, reasonably expects the County to have collected and to collect at least eighty-five percent 
(85%) of such amount for Fiscal Years 2019-20 and 2020-21, respectively.] 

(G) The District (i) is not currently in default on any debt obligation, (ii) to the best 
knowledge of the District, has never defaulted on any debt obligation, and (iii) has never filed, or 
had filed on its behalf, a petition in bankruptcy. 

(H) The District’s most recent audited financial statements fairly present the financial 
condition of the District as of the date thereof and the results of operation for the period covered 
thereby.  Except as has been disclosed to the Underwriters, there has been no change in the 
financial condition of the District since the date of such audited financial statements that will in 
the reasonable opinion of the District materially impair its ability to perform its obligations under 
this Resolution and each Series of Notes.  The District agrees to furnish to the Authority, 
Underwriters, and the Municipal Advisor, promptly, from time to time, such information regarding 
the operations, financial condition and property of the District as such party may reasonably 
request. 

(I) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, 
before or by any court, arbitrator, governmental or other board, body or official, pending or, to the 
best knowledge of the District, threatened against or affecting the District questioning the validity 
of any proceeding taken or to be taken by the District in connection with each Series of Notes, the 
Note Purchase Agreement(s), the District Note or this Resolution, or seeking to prohibit, restrain 
or enjoin the execution, delivery or performance by the District of any of the foregoing, or wherein 
an unfavorable decision, ruling or finding would have a materially adverse effect on the District’s 
financial condition or results of operations or on the ability of the District to conduct its activities 
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as presently conducted or as proposed or contemplated to be conducted, or would materially 
adversely affect the validity or enforceability of, or the authority or ability of the District to perform 
its obligations under, each Series of Notes, the Note Purchase Agreement(s), the Indenture or this 
Resolution. 

(J) The District will not directly or indirectly amend, supplement, repeal, or waive any 
portion of this Resolution (i) without the consents of the Authority, the Credit Provider(s), if any, 
or (ii) in any way that would materially adversely affect the interests of any holder or owner of 
any Series of the Notes or Pooled Authority Notes, as applicable, issued or executed and delivered 
in connection with any Series of the Notes; provided, however that, if the CSFA Program is 
implemented, the District may adopt one or more Supplemental Resolutions without any such 
consents in order to increase the not-to-exceed Principal Amount in connection with the issuance 
of one or more Series of Additional Series of District Notes as provided for herein. 

(K) Upon issuance of a Series of Notes, such Series of Notes, and this Resolution will 
constitute the legal, valid and binding agreements of the District, enforceable in accordance with 
their respective terms, except as such enforceability may be limited by bankruptcy or other laws 
affecting creditors’ rights generally (as applicable), the application of equitable principles, if 
equitable remedies are sought, the exercise of judicial discretion in appropriate cases and the 
limitations on legal remedies against school districts, community college districts and county 
boards of education, as applicable, in the State of California.   

(1) The District acknowledges that pursuant to Senate Bill 820, codified as 
California Education Code Section 17199.15, notwithstanding any other law, if any bonds 
or notes that were issued for purposes of borrowing pursuant to paragraph (3) of 
subdivision (a) of California Education Code Section 17199.1 to fund several financings 
of working capital for several participating parties under a single resolution remain 
outstanding, each participating party for which those bonds were issued is ineligible to be 
a debtor in a case under Chapter 9 of the United States Bankruptcy Code (Chapter 9 
(commencing with Section 901) of Title 11 of the United States Code), as that chapter may 
be amended from time to time, and no governmental officer or organization is or may be 
empowered to authorize a participating party to be a debtor under that chapter.  

(L) It is hereby covenanted and warranted by the District that all representations and 
recitals contained in this Resolution are true and correct, and that the District and its appropriate 
officials have duly taken, or will take, all proceedings necessary to be taken by them, if any, for 
the levy, receipt, collection and enforcement of the Pledged Revenues in accordance with law for 
carrying out the provisions of this Resolution and each Series of Notes. 

(M) The District shall not incur any indebtedness that is not issued in connection with 
the CSFA Program under this Resolution and that is secured by a pledge of its Unrestricted 
Revenues for fiscal year 2020-21.  

(N) So long as any Series of Pooled Authority Notes executed or issued in connection 
with a Series of District Notes are Outstanding, the District will not create or suffer to be created 
any pledge of or lien on such Series of District Notes other than the pledge and lien of the 
Indenture. 
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(O) As of the date of adoption of this Resolution, based on the most recent report 
prepared by the Superintendent of Public Instruction of the State of California, the District does 
not have a negative certification (or except as disclosed in writing to the Underwriters, a qualified 
certification) applicable to the fiscal year ending June 30, 2020 (“Fiscal Year 2019-20”) or June 
30, 2021 (“Fiscal Year 2020-21”) (within the meaning of Section 42133 of the California 
Education Code).  The District covenants that it will immediately deliver a written notice to the 
Authority, the Underwriters, the Municipal Advisor, and Bond Counsel if it (or, in the case of 
County Boards of Education, the County Superintendent of Schools) files with the County 
Superintendent of Schools, the County Board of Education or the State Superintendent of Public 
Instruction or receives from the County Superintendent of Schools or the State Superintendent of 
Public Instruction a qualified or negative certification applicable to Fiscal Year 2019-2020 or 
Fiscal Year 2020-21 prior to the respective Closing Date referenced in each Confirmation of 
Pricing or the Maturity Date of each Series of Notes. 

(P) The District will maintain a positive general fund balance in Fiscal Year 2020-21. 

(Q) The District will maintain an investment policy consistent with the policy set forth 
above. 

(R) The District covenants that it will immediately deliver a written notice to the 
Authority, the Underwriters, the Municipal Advisor and Bond Counsel upon the occurrence of any 
event which constitutes an Event of Default hereunder or would constitute an Event of Default but 
for the requirement that notice be given, or time elapse, or both. 

Section 16. Tax Covenants.   

(A) The District will not take any action or fail to take any action if such action or 
failure to take such action would adversely affect the federal income tax exclusion from gross 
income of the interest payable on each Series of Authority Notes that make up the “issue” (as 
defined in Section 1.150-1(c) of the Treasury Regulations) of Authority Notes that purport to be 
Tax-Exempt (hereinafter, a “Tax-Exempt Issue”).  Without limiting the generality of the foregoing, 
the District will not make any use of the proceeds of any District Notes or any other funds of the 
District that would cause any Tax-Exempt Issue to be an “arbitrage bond” within the meaning of 
Section 148 of the Code, a “private activity bond” within the meaning of Section 141(a) of the 
Code, or an obligation the interest on which is subject to federal income taxation because it is 
“federally guaranteed” as provided in Section 149(b) of the Code.  

(B) In the event the District is deemed a Large Issuer (as defined above) with respect 
to a Tax-Exempt Series of Authority Notes, this subsection (B) shall apply.  The District covenants 
that it shall determine, pursuant to the District Tax Certificate, whether all of the proceeds of the 
District Notes are treated as “spent” for purposes of the Arbitrage Regulations, and shall, to the 
extent advised by the Authority following calculations performed by the Authority’s arbitrage 
rebate consultant, segregate and set aside from lawfully available sources the amount such 
calculations may indicate may be required to be paid to the United States Treasury, and shall 
otherwise at all times do and perform all acts and things necessary and within its power and 
authority, including complying with the instructions of Bond Counsel referred to herein to assure 
Authority compliance with the Rebate Requirements.   
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(C) Notwithstanding any other provision of this Resolution to the contrary, upon the 
District’s failure to observe, or refusal to comply with, the covenants contained in this Section, no 
one other than the holders or former holders of each Tax-Exempt Series of Notes (or any Tax-
Exempt Series of Pooled Authority Notes related thereto), the Authority Note owners, as 
applicable, the Credit Provider(s), if any, or the Trustee on their behalf shall be entitled to exercise 
any right or remedy under this Resolution on the basis of the District’s failure to observe, or refusal 
to comply with, such covenants.  The District further recognizes that its noncompliance with the 
covenants contained in this Section could cause interest on an entire Series of Authority Notes 
only a portion of which is allocable to the District Notes, or on an entire “issue” (as defined in 
Section 1.150-1(c) of the Treasury Regulations) of Authority Notes only a portion of which is 
allocable to the District Notes, to become included in the gross income for federal income tax 
purposes of the owners of such Series of Authority Notes or such “issue” (as so defined) of 
Authority Notes. 

(D) With adequate lead time, the District shall provide to the Municipal Advisor and 
Bond Counsel the monthly cash-flows for its 2019-20 fiscal year, for its 2020-21 fiscal year (using 
estimates for months as to which the District’s “books” have not yet been closed) and, to the extent 
possible, and particularly where the District reasonably expects its “maximum anticipated 
cumulative cash flow deficit” (“MACCFD”) to occur after the close of its 2020-21 fiscal year, 
monthly cash-flows for the 2021-22 fiscal year, the last of which month ends after the expected 
date of the District’s MACCFD.  The District shall cooperate with the Municipal Advisor and 
Bond Counsel in their review of the District’s MACCFD, in order to promote efficiency and 
accuracy given the anticipated number of participants in the CSFA Notes. 

(E) The District shall certify, in the District Tax Certificate (or other similar document) 
the District is requested by CSFA and Bond Counsel to sign prior to the issuance of the CSFA 
Notes, its MACCFD, which shall be based on the District’s reasonably expected cash-flows for 
the remaining months of the 2020-21 fiscal year and, as applicable, several months of the 2021-22 
fiscal year.  The District shall represent in the District Tax Certificate that it understands the basic 
methodology under which the MACCFD is calculated, including the rules governing when 
proceeds the District derives from the issuance of its District Note are treated as “spent” for federal 
income tax purposes. 

(F) The District shall report to CSFA, not more than 45 days after the District expected 
to reach its MACCFD, whether in fact, absent proceeds the District derives from the issuance of 
its District Note, it has reached its MACCFD.  Such reporting shall be done through a form that 
will be an exhibit to the District Tax Certificate.  In the event the District has not reached its 
MACCFD, the District shall cooperate with CSFA, CSFA’s arbitrage rebate consultant and Bond 
Counsel (as needed) in such consultant’s calculation of the amount of arbitrage rebate liability, if 
any, owed by CSFA to the U.S. Department of the Treasury.  The District understands that CSFA, 
based on such calculations, may allocate a portion of CSFA’s arbitrage rebate liability to the 
District based on the District’s cash-flows.  The District agrees to pay or reimburse CSFA for such 
allocable share of CSFA’s arbitrage rebate liability and CSFA’s expense associated with the 
calculation of arbitrage rebate liability. 

(G) The covenants contained in this Section shall survive the payment of all Series of 
the Notes. 



25 
 

Section 17. Events of Default and Remedies. 

If any of the following events occurs, it is hereby defined as and declared to be and to 
constitute an “Event of Default:” 

(A) Failure by the District to make or cause to be made the deposits to any Payment 
Account required to be made hereunder on or before the fifteenth (15th) day after the date on which 
such deposit is due and payable, or failure by the District to make or cause to be made any other 
payment required to be paid hereunder on or before the date on which such payment is due and 
payable; 

(B) Failure by the District to observe and perform any covenant, condition or agreement 
on its part to be observed or performed under this Resolution, for a period of fifteen (15) days after 
written notice, specifying such failure and requesting that it be remedied, is given to the District 
by the Trustee, unless the Trustee shall agree in writing to an extension of such time prior to its 
expiration; 

(C) Any warranty, representation or other statement by or on behalf of the District 
contained in this Resolution or the Note Purchase Agreement(s) (including the Confirmation(s) of 
Pricing), or in any requisition delivered by the District or in any instrument furnished in 
compliance with or in reference to this Resolution or the Note Purchase Agreement(s), or in 
connection with any Series of the Notes, is false or misleading in any material respect; 

(D) Any event of default constituting a payment default occurs in connection with any 
other bonds, notes or other outstanding debt of the District; and 

(E) An “Event of Default” under the terms of the resolution, if any, of the County 
providing for the issuance of the Notes (and any Series thereof). 

Whenever any Event of Default referred to in this Section shall have happened and be 
continuing, subject to the provisions of Section 20 hereof, the Trustee shall, in addition to any 
other remedies provided herein or by law or under the Indenture have the right, at its option without 
any further demand or notice, to take one or any combination of the following remedial steps: 

(1) Without declaring any Series of Notes to be immediately due and payable, 
require the District to pay to the Trustee, for deposit into the applicable Payment 
Account(s) of the District under the Indenture an amount equal to all of the principal of all 
Series of Notes and interest thereon to the respective final maturity(ies) of such Series of 
Notes, plus all other amounts due hereunder, and upon notice to the District the same shall 
become immediately due and payable by the District without further notice or demand; and 

(2) Take whatever other action at law or in equity (except for acceleration of 
payment on any Series of Notes) which may appear necessary or desirable to collect the 
amounts then due and thereafter to become due hereunder or to enforce any other of its 
rights hereunder. 

Section 18. Trustee.  The Trustee is hereby appointed as paying agent, registrar and 
authenticating agent for any and all Series of Notes.  The District hereby directs and authorizes the 
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payment by the Trustee of the interest on and principal of any and all Series of Notes when such 
become due and payable from the corresponding Payment Account held by the Trustee in the name 
of the District in the manner set forth herein.  The District hereby covenants to deposit funds in 
each such Payment Account at the times and in the amounts specified herein to provide sufficient 
moneys to pay the principal of and interest on any and all Series of Notes on the day or days on 
which each such Series matures.  Payment of any and all Series of Notes shall be in accordance 
with the terms of the applicable Series of Notes and this Resolution and any applicable 
Supplemental Resolution. 

The District hereby agrees to maintain the Trustee as paying agent, registrar and 
authenticating agent of any and all Series of Notes. 

The District further agrees to indemnify, to the extent permitted by law and without making 
any representation as to the enforceability of this covenant, and save the Trustee, its directors, 
officers, employees and agents harmless against any liabilities which it may incur in the exercise 
and performance of its powers and duties under the Indenture including but not limited to costs 
and expenses incurred in defending against any claim or liability, which are not due to its 
negligence or default. 

Section 19. Sale of Notes.  Each Series of District Notes shall be sold to the Authority 
in accordance with the terms of the Note Purchase Agreement applicable to such Series of District 
Notes, in each case as hereinbefore approved.   

Section 20. Subordination.  (a) Anything in this Resolution to the contrary 
notwithstanding, the indebtedness evidenced by each Series of Subordinate Notes shall be 
subordinated and junior in right of payment, to the extent and in the manner hereinafter set forth, 
to all principal of, premium, if any, and interest on each Series of Senior Notes and any 
refinancings, refundings, deferrals, renewals, modifications or extensions thereof. 

In the event of (1) any insolvency, bankruptcy, receivership, liquidation, reorganization, 
readjustment, composition or other similar proceeding relating to the District or its property, 
(2) any proceeding for the liquidation, dissolution or other winding-up of the District, voluntary or 
involuntary, and whether or not involving insolvency or bankruptcy proceedings, (3) any 
assignment for the benefit of creditors, or (4) any distribution, division, marshalling or application 
of any of the properties or assets of the District or the proceeds thereof to creditors, voluntary or 
involuntary, and whether or not involving legal proceedings, then and in any such event, payment 
shall be made to the parties and in the priority set forth in Section 11(G) hereof, and each party of 
a higher priority shall first be paid in full before any payment or distribution of any character, 
whether in cash, securities or other property shall be made in respect of any party of a lower 
priority. 

Notwithstanding any other provision of this Resolution, the terms of this Section shall 
continue to be effective or be reinstated, as the case may be, if at any time any payment of any 
Series of Senior Notes is rescinded, annulled or must otherwise be returned by any holder of Series 
of Senior Notes or such holder’s representative, upon the insolvency, bankruptcy or reorganization 
of the District or otherwise, all as though such payment has not been made. 
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The terms of this Section, the subordination effected hereby and the rights of the holders 
of the Series of Senior Notes shall not be affected by (a) any amendment of or addition or 
supplement to any Series of Senior Notes or any instrument or agreement relating thereto, 
including without limitation, this Resolution, (b) any exercise or non-exercise of any right, power 
or remedy under or in respect of any Series of Senior Notes or any instrument or agreement relating 
thereto, or (c) any waiver, consent, release, indulgence, extension, renewal, modification, delay or 
other action, inaction or omission, in respect of any Series of Senior Notes or any instrument or 
agreement relating thereto or any security therefor or guaranty thereof, whether or not any holder 
of any Series of Subordinate Notes shall have had notice or knowledge of any of the foregoing. 

In the event that a Series of Additional Subordinate Notes is further subordinated in the 
applicable Confirmation of Pricing, at the time of issuance thereof, to all previously issued Series 
of Subordinate Notes of the District, the provisions of this Section relating to Series of Senior 
Notes shall be applicable to such previously issued Series of Subordinate Notes and the provisions 
of this Section relating to Series of Subordinate Notes shall be applicable to such Series of 
Additional Subordinate Notes. 

Section 21. Continuing Disclosure Undertaking. [THIS CONTINUING DISCLOSURE 
SECTION SHALL APPLY TO NON STATE-CREDIT ISSUERS, AS APPLICABLE]     

(A) The District covenants to report to the Authority and the State Treasurer, as 
dissemination agent to the Authority (the “Dissemination Agent”), the occurrences of the events 
described in paragraphs (A)(1)j. and (A)(2)h. below, within five business days of such occurrence 
in order to assist the Authority with its continuing disclosure obligations set forth below with 
respect to the Authority Notes and the related Series of District Notes.  The District shall promptly 
provide the Authority and the Dissemination Agent with a notice of such occurrence which the 
Dissemination Agent agrees to file with the Municipal Securities Rulemaking Board.  The 
Authority shall, for the sole benefit of the owners of each Series of Authority Notes and the related 
Series of District Notes (and, to the extent specified in this Section, the beneficial owners thereof): 

(1) Provide in a timely manner not later than ten business days after the 
occurrence of the event, through the Dissemination Agent, to the Municipal Securities 
Rulemaking Board, notice of any of the following events with respect to an outstanding 
Series of Notes of the District: 

a. Principal and interest payment delinquencies on such Series of 
Notes and the related Series of Authority Notes; 

b. Unscheduled draws on debt service reserves reflecting financial 
difficulties; 

c. Unscheduled draws on credit enhancements reflecting financial 
difficulties; 

d. Substitution of credit or liquidity providers, or their failure to 
perform; 
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e. Adverse tax opinions or issuance by the Internal Revenue Service of 
proposed or final determination of taxability or of a Notice of Proposed 
Issue (IRS Form 5701 TEB); 

f. Tender offers; 

g. Defeasances; 

h. Rating changes; or 

i. Bankruptcy, insolvency, receivership or similar event of the 
obligated person. 

For the purposes of the event identified in subsection i., the event is 
considered to occur when any of the following occur: the appointment of a 
receiver, fiscal agent or similar officer for the District in a proceeding under 
the U.S. Bankruptcy Code or in any other proceeding under state or federal 
law in which a court or governmental authority has assumed jurisdiction 
over substantially all of the assets or business of the District, or if such 
jurisdiction has been assumed by leaving the existing governmental body 
and officials or officers in possession but subject to the supervision and 
orders of a court or governmental authority, or the entry of an order 
confirming a plan of reorganization, arrangement or liquidation by a court 
or governmental authority having supervision or jurisdiction over 
substantially all of the assets or business of the District. 

j. Default, event of acceleration, termination event, modification of 
terms, or other similar events under the terms of a Financial Obligation (as 
defined herein) of the District, any of which reflect financial difficulties. 

(2) Provide in a timely manner not later than ten business days after the 
occurrence of the event, through the Dissemination Agent, to the Municipal Securities 
Rulemaking Board, notice of any of the following events with respect to an outstanding 
Series of Notes of the District, if material: 

a. Unless described in subsection (A)(1)e., other material notices or 
determinations by the Internal Revenue Service with respect to the tax status 
of such Series of Notes and the related Series of Authority Notes or other 
material events affecting the tax status of such Series of Notes and the 
related Series of Authority Notes; 

b. Modifications to rights of owners and beneficial owners of the 
Series of Authority Notes which evidence and represent such Series of 
Notes; 

c. Optional, contingent or unscheduled bond calls; 
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d. Release, substitution or sale of property securing repayment of such 
Series of Notes; 

e. Non-payment related defaults; 

f. The consummation of a merger, consolidation, or acquisition 
involving the District or the sale of all or substantially all of the assets of 
the District, other than in the ordinary course of business, the entry into a 
definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its 
terms; 

g. Appointment of a successor or additional Trustee or the change of 
name of a Trustee; or 

h. Incurrence of a Financial Obligation of the District (as defined 
herein), or agreement to covenants, events of default, remedies, priority 
rights, or other similar terms of a financial obligation of the District, any of 
which affect security holders. 

For the purposes of the events listed as (1)j. and (2)h., the term “Financial 
Obligation” means a (i) debt obligation; (ii) derivative instrument entered 
into in connection with, or pledged as security or a source of payment for, 
an existing or planned debt obligation; or (iii) guarantee of (i) or (ii).  The 
term financial obligation shall not include municipal securities as to which 
a final official statement has been provided to the Municipal Securities 
Rulemaking Board consistent with the Rule. 

Whenever the District obtains knowledge of the occurrence of an event described in 
subsection (A)(2)h. of this Section, the District shall determine if such event would be material 
under applicable federal securities laws.  The Authority and the Dissemination Agent shall have 
no responsibility for such determination and shall be entitled to conclusively rely upon the 
District’s determination. 

If the District learns of the occurrence of an event described in subsection (A)(1)j. of this 
Section, or determines that the occurrence of an event described in subsection (A)(2)h. of this 
Section would be material under applicable federal securities laws, the District shall promptly 
within five business days provide the Authority and the Dissemination Agent with a notice of such 
occurrence which the Dissemination Agent agrees to file with the Municipal Securities 
Rulemaking Board.  

All documents provided to the Municipal Securities Rulemaking Board shall be provided 
in an electronic format, as prescribed by the Municipal Securities Rulemaking Board, and shall be 
accompanied by identifying information, as prescribed by the Municipal Securities Rulemaking 
Board. 

(B) In the event of a failure of the District to comply with any provision of this Section, 
any owner or beneficial owner of the related Series of Authority Notes may take such actions as 
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may be necessary and appropriate, including seeking mandate or specific performance by court 
order, to cause the District to comply with its obligations under this Section.  A default under this 
Section shall not be deemed an Event of Default under Section 17 hereof, and the sole remedy 
under this Section in the event of any failure of the District to comply with this Section shall be an 
action to compel performance. 

(C) For the purposes of this Section, a “beneficial owner” shall mean any person which 
has the power, directly or indirectly, to make investment decisions concerning ownership of any 
Authority Notes of the Series related to such Series of District Notes (including persons holding 
Authority Notes through nominees, depositories or other intermediaries). 

(D) The District’s obligations under this Section shall terminate upon the legal 
defeasance, prior redemption or payment in full of its Note.  If such termination occurs prior to the 
final maturity of the related Series of Authority Notes, the District shall give notice of such 
termination in the same manner as for a listed event under subsection (A)(1) of this Section. 

(E) The Dissemination Agent shall not be responsible in any manner for the content of 
any notice or report prepared by the District pursuant to this Section.  In no event shall the 
Dissemination Agent be responsible for preparing any notice or report or for filing any notice or 
report which it has not received in a timely manner and in a format suitable for reporting.  Nothing 
in this Section shall be deemed to prevent the District from disseminating any other information, 
using the means of dissemination set forth in this Section or any other means of communication, 
or including any other notice of occurrence of a listed event under subsection (A)(1) or (A)(2) of 
this Section (each, a “Listed Event”), in addition to that which is required by this Section.  If the 
District chooses to include any information in any notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Section, the District shall have no obligation 
under this Section to update such information or include it in any future notice of occurrence of a 
Listed Event. 

(F) Notwithstanding any other provision of this Resolution, the District with the 
consent of the Dissemination Agent and notice to the Authority may amend this Section, and any 
provision of this Section may be waived, provided that the following conditions are satisfied: 

(1) If the amendment or waiver relates to the provisions of subsection (A) of 
this Section, it may only be made in connection with a change in circumstances that arises 
from a change in legal requirements, change in law, or change in the identity, nature or 
status of an obligated person with respect to the applicable Series of Notes and the related 
Series of Authority Notes, or the type of business conducted; 

(2) The undertaking, as amended or taking into account such waiver, would in 
the opinion of nationally recognized bond counsel, have complied with the requirements 
of the Rule at the time of the original issuance of the applicable Series of Notes and the 
related Series of Authority Notes, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and 

(3) The amendment or waiver does not, in the opinion of nationally recognized 
bond counsel, materially impair the interests of the owners or beneficial owners of the 
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related Authority Notes.  In the event of any amendment or waiver of a provision of this 
Section, notice of such change shall be given in the same manner as for an event listed 
under subsection (A)(1) of this Section, and shall include, as applicable, a narrative 
explanation of the reason for the amendment or waiver; provided, however, the District 
shall be responsible for preparing such narrative explanation. 

(G) The Dissemination Agent shall have only such duties as are specifically set forth in 
this Section.  The Dissemination Agent shall not be liable for the exercise of any of its rights 
hereunder or for the performance of any of its obligations hereunder or for anything whatsoever 
hereunder, except only for its own willful misconduct or gross negligence.  Absent gross 
negligence or willful misconduct, the Dissemination Agent shall not be liable for an error of 
judgment.  No provision hereof shall require the Dissemination Agent to expend or risk its own 
funds or otherwise incur any financial or other liability or risk in the performance of any of its 
obligations hereunder, or in the exercise of any of its rights hereunder, if such funds or adequate 
indemnity against such risk or liability is not reasonably assured to it.  The District hereby agrees 
to compensate the Dissemination Agent for its reasonable fees in connection with its services 
hereunder, but only from the District’s share of the costs of issuance deposited in the Costs of 
Issuance Fund held and invested by the Trustee under the Indenture. 

(H) This Section shall inure solely to the benefit of the District, the Dissemination 
Agent, the Underwriters, and owners and beneficial owners from time to time of the Authority 
Notes, and shall create no rights in any other person or entity. 

Section 22. Approval of Actions.  The aforementioned officers of the County or the 
District, as applicable, are hereby authorized and directed to execute each Series of Notes and to 
cause the Trustee to authenticate and accept delivery of each Series of Notes pursuant to the terms 
and conditions of the applicable Note Purchase Agreement and Indenture.  All actions heretofore 
taken by the officers and agents of the County, the District or this Board with respect to the sale 
and issuance of the Notes and participation in the CSFA Program are hereby approved, confirmed 
and ratified and the officers and agents of the County and the officers of the District are hereby 
authorized and directed, for and in the name and on behalf of the District, to do any and all things 
and take any and all actions and execute any and all certificates, requisitions, agreements, notices, 
consents, and other documents, including tax certificates, letters of representations to the securities 
depository, investment contracts (or side letters or agreements thereto), other or additional 
municipal insurance policies or credit enhancements or credit agreements (including mutual 
insurance agreements) or insurance commitment letters, if any, and closing certificates, which 
they, or any of them, may deem necessary or advisable in order to consummate the lawful issuance 
and delivery of each Series of Notes, execution or issuance and delivery of the corresponding 
Series of Authority Notes, and investment of the proceeds thereof, in accordance with, and related 
transactions contemplated by, this Resolution.  The officers of the District referred to above in 
Section 4 hereof, and the officers of the County referred to above in Section 12 hereof, are hereby 
designated as “Authorized District Representatives” under the Indenture. 

(A) If the name of the District indicated on page 1 hereof is not the correct legal name 
of the District that adopted this Resolution, then it shall nevertheless be deemed to refer to the 
District that adopted this Resolution, and the name of the District indicated on page 1 hereof shall 
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be treated as the correct legal name of said District for all purposes in connection with the CSFA 
Program. 

(B) This Board hereby approves the execution and delivery of any and all agreements, 
documents, certificates and instruments referred to herein with electronic signatures under the 
California Uniform Electronic Transactions Act and digital signatures under Section 16.5 of the 
Government Code. 

Section 23. Proceedings Constitute Contract.  The provisions of each Series of Notes 
and of this Resolution shall constitute a contract between the District and the registered owner of 
such Series of Notes, the registered owners of the Series of Authority Notes to which such Series 
of Notes is related and such provisions shall be enforceable by mandamus or any other appropriate 
suit, action or proceeding at law or in equity in any court of competent jurisdiction, and shall be 
irrepealable. 

Section 24. Limited Liability.  Notwithstanding anything to the contrary contained 
herein or in any Series of Notes or in any other document mentioned herein or related to any Series 
of Notes or to any Series of Authority Notes to which such Series of Notes may be related, the 
District shall not have any liability hereunder or by reason hereof or in connection with the 
transactions contemplated hereby except to the extent payable from moneys available therefor as 
set forth in Section 11 hereof, District officers shall not be personally liable for the payment of any 
Note or any other obligation of the District hereunder and the County is not liable for payment of 
any Note or any other obligation of the District hereunder. 

Section 25. Severability.  In the event any provision of this Resolution shall be held 
invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate 
or render unenforceable any other provision hereof. 

Section 26. Submittal of Resolution to County.  The Secretary or Clerk of the Board of 
the District is hereby directed to submit one certified copy each of this Resolution to the Clerk of 
the Board of Supervisors of the County, to the Treasurer of the County and to the County 
Superintendent of Schools. 

 

[Remainder of page intentionally left blank.] 
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[Signature Page – CSFA TRANs District Resolution] 

ADOPTED, SIGNED AND APPROVED this 17th day of December, 2020, by the 
governing board of the Loleta Union Elementary School District at a regularly scheduled meeting 
held in Loleta, California, at a location freely accessible to the public, or held remotely pursuant 
to Executive Order of the Governor, and in order to adhere as closely as possible to the orders of 
the health officials on behalf of the County, with remote access available to the public, by the 
following roll-call vote: 

 
AYES:  

NOES:  

ABSTAIN:  

ABSENT:  

 
 
 

LOLETA UNION ELEMENTARY SCHOOL 
DISTRICT 
 
 
By: _______________________________________ 

      President of the Board 

Attest: 
 
 
By: _________________________________ 

    Superintendent



 
A-1 

EXHIBIT A 
FORM OF NOTE 

R-1 $_______

LOLETA UNION ELEMENTARY SCHOOL DISTRICT 

HUMBOLDT COUNTY, CALIFORNIA 

2020-2021 TAX AND REVENUE ANTICIPATION NOTE SERIES __ 

Date of  
Original Issue 

REGISTERED OWNER: U.S. BANK NATIONAL ASSOCIATION, AS TRUSTEE 

SERIES PRINCIPAL AMOUNT:  _____________ DOLLARS 

Interest Rate  Maturity Date 

___%  ______, 2021 

First Repayment Period Second Repayment Period Third Repayment Period Fourth Repayment Period Fifth Repayment Period 

[__% of total] [$______] 
[principal][interest] 

[principal and interest] 
due at maturity 

[__% of total] [$______] 
[principal][interest] 

[principal and interest] due 
at maturity 

[__% of total] [$______] 
[principal][interest] 

[principal and interest] 
due at maturity 

[__% of total] [$______] 
[principal][interest] 

[principal and interest] 
due at maturity 

[__% of total] [$_____] 
[principal][interest] 

[principal and interest] 
due at maturity 

FOR VALUE RECEIVED, the District/County Office of Education designated above (the 
“District”), located in the County designated above (the “County”), acknowledges itself indebted 
to and promises to pay on the maturity date specified above to the registered owner identified 
above, or registered assigns, the principal amount specified above, together with interest thereon 
from the date hereof until the principal amount shall have been paid, payable [on ________ 1, 20 
and] on the maturity date specified above in lawful money of the United States of America, at the 
rate of interest specified above (the “Note Rate”).  Principal of and interest on this Note are payable 
in such currency of the United States as at the time of payment is legal tender for payment of 
private and public debts, such principal and interest to be paid upon surrender hereof at the 
principal corporate trust office of U.S. Bank National Association in San Francisco, California, or 
its successor in trust (the “Trustee”).  Interest shall be calculated on the basis of a 360-day year, 
consisting of twelve 30-day months, in like lawful money from the date hereof until the maturity 
date specified above and, if funds are not provided for payment at the maturity, thereafter on the 
basis of a 360-day year for actual days elapsed until payment in full of said principal sum.  Both 
the principal of and interest on this Note shall be payable only to the registered owner hereof upon 
surrender of this Note as the same shall fall due; provided, however, no interest shall be payable 
for any period after maturity during which the holder hereof fails to properly present this Note for 
payment.  If the District fails to pay interest on this Note on any interest payment date or to pay 
the principal of or interest on this Note on the maturity date to pay all or a portion of the principal 
of and interest on this Note on the date of such payment, this Note shall become a Defaulted Note 
(as defined and with the consequences set forth in the Resolution). 
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[IF ISSUED BY DISTRICT] [It is hereby certified, recited and declared that this Note (the 
“Note”) represents an authorized issue of the Note in the aggregate principal amount authorized, 
executed and delivered pursuant to and by authority of a resolution of the governing board of the 
District duly passed and adopted heretofore, under and by authority of Article 7.6 (commencing 
with Section 53850) of Chapter 4, Part 1, Division 2, Title 5 of the California Government Code 
(the “Resolution”), to all of the provisions and limitations of which the owner of this Note, by 
acceptance hereof, assents and agrees.  Pursuant to and as more particularly provided in the 
Resolution, Additional Series of District Notes may be issued by the District secured by a lien on 
a parity with the lien securing this Note.] 

[IF ISSUED BY COUNTY] [It is hereby certified, recited and declared that this Note (the 
“Note”) represents an authorized issue of the Note in the aggregate principal amount authorized, 
executed and delivered pursuant to and by authority of certain resolutions of the governing boards 
of the District and the County duly passed and adopted heretofore, under and by authority of 
Article 7.6 (commencing with Section 53850) of Chapter 4, Part 1, Division 2, Title 5 of the 
California Government Code (collectively, the “Resolution”), to all of the provisions and 
limitations of which the owner of this Note, by acceptance hereof, assents and agrees.  Pursuant to 
and as more particularly provided in the Resolution, Additional Series of District Notes may be 
issued by the District secured by a lien on a parity with the lien securing this Note.] 

The term “Unrestricted Revenues” means the taxes, income, revenue, cash receipts and 
other moneys provided for Fiscal Year 2020-21 which will be received by or will accrue to the 
District during such fiscal year for the general fund, including Deferral Amounts (as defined in the 
Resolution) of the District and which are lawfully available for the payment of current expenses 
and other obligations of the District.  As security for the payment of the principal of and interest 
on the Note, subject to the payment priority provisions contained in the Resolution, the District 
has pledged [Deferral Amounts from Funds Subject to Appropriation, and at its option,] the first 
Unrestricted Revenues of the District received in the Repayment Periods set forth on the face 
hereof in an amount equal to the corresponding percentages of principal of, and [in the final 
Repayment Period,] interest due on, the Note at maturity set forth on the face hereof (such pledged 
amounts being hereinafter called the “Pledged Revenues”).  As provided in Section 53856 of the 
California Government Code, subject to the payment priority provisions contained in the 
Resolution, the Note and the interest thereon shall be a first lien and charge against,  and shall be 
payable from the first moneys received by the District from, the Pledged Revenues[, on a parity 
with the lien and charge securing the District Parity Existing Indebtedness].  As provided in 
Section 53857 of the California Government Code, notwithstanding the provisions of 
Section 53856 of the California Government Code and the foregoing, the Note shall be a general 
obligation of the District and, in the event that on [the tenth business day of each such Repayment 
Period], the District has not received sufficient Unrestricted Revenues to permit the deposit into 
the payment account established for the Note of the full amount of Pledged Revenues to be 
deposited therein from said Unrestricted Revenues in such Repayment Period as provided in the 
Resolution, then the amount of any deficiency shall be satisfied and made up from any other 
moneys of the District lawfully available for the payment of the principal of the Note and the 
interest thereon, as and when such other moneys are received or are otherwise legally available, as 
set forth in the Resolution and subject to the payment priority provisions contained therein.  The 
full faith and credit of the District is not pledged to the payment of the principal of or interest on 
this Note. The County is not liable for payment of this Note. 
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This Note is transferable, as provided by the Resolution, only upon the books of the District 
kept at the office of the Trustee, by the registered owner hereof in person or by its duly authorized 
attorney, upon surrender of this Note for transfer at the office of the Trustee, duly endorsed or 
accompanied by a written instrument of transfer in form satisfactory to the Trustee duly executed 
by the registered owner hereof or its duly authorized attorney, and upon payment of any tax, fee 
or other governmental charge required to be paid with respect to such transfer, a fully registered 
Note will be issued to the designated transferee or transferees. 

The [County, the] District and the Trustee may deem and treat the registered owner hereof 
as the absolute owner hereof for the purpose of receiving payment of or on account of principal 
hereof and interest due hereon and for all other purposes, and [the County,] the District and the 
Trustee shall not be affected by any notice to the contrary. 

This Note shall not be valid or become obligatory for any purpose until the Certificate of 
Authentication and Registration hereon shall have been signed by the Trustee. 

It is hereby certified that all of the conditions, things and acts required to exist, to have 
happened and to have been performed precedent to and in the issuance of this Note do exist, have 
happened and have been performed in due time, form and manner as required by the Constitution 
and statutes of the State of California and that the amount of this Note, together with all other 
indebtedness of the District, does not exceed any limit prescribed by the Constitution or statutes 
of the State of California. 

[IF ISSUED BY COUNTY] [IN WITNESS WHEREOF, the Board of Supervisors of the 
County has caused this Note to be executed by the manual, electronic or facsimile signature of a 
duly authorized officer of the County and countersigned by the manual, electronic or facsimile 
signature of its duly authorized officer and caused its official seal to be affixed hereto either 
manually or by facsimile impression hereon as of the date of authentication set forth below.] 



 B-1 

EXHIBIT B 
FORM OF INTERCEPT NOTICE 

Notice to the State Controller Pursuant to Education Code Section 17199.4 

_________, 2021 

Re: California School Finance Authority State Aid Intercept Notes (Fiscal Year 2020-21 
School and Community College District Deferrals), 2021 Series A (the “Notes”)  

WHEREAS, Loleta Union Elementary School District, a California school district (the 
“Participant”), has issued its Tax and Revenue Anticipation Notes, 2021 Series A (the “District 
Note”), pursuant to a resolution (the “Resolution”), adopted by its governing board on [December 
17, 2020]. 

WHEREAS, the Participant has elected to have amounts due to be paid under its District 
Notes pledged to the repayment of the Notes, pursuant to the terms of that certain Indenture, dated 
as of March 1, 2021 (the “Indenture”), by and between the California School Finance Authority 
(the “Authority”) and U.S. Bank National Association, as trustee (the “Trustee”); and 

WHEREAS, the Authority has issued the Notes to fund its purchase of the District Notes 
and the 2020-21 tax and revenue anticipation notes of certain other California school and 
community college districts and county offices of education; 

NOW THEREFORE, NOTICE IS HEREBY GIVEN PURSUANT TO SECTION 
17199.4(c)(2) OF THE EDUCATION CODE OF THE STATE OF CALIFORNIA TO THE 
STATE CONTROLLER OF THE STATE OF CALIFORNIA (the “CONTROLLER”), that: 

1. The governing board of the Participant has elected, pursuant to a resolution adopted 
on [December 17, 2020] and Section 17199.4(c)(1) of the Education Code of the State of California 
(the “Education Code”), to participate under Section 17199.4 of the Education Code, as described 
therein, and to direct the Controller to make transfers during the “Repayment Periods” and in the 
amounts (or such lesser amounts as are available to transfer) in the “Total Intercept” column set 
forth on Schedule I attached hereto, directly to the Trustee indicated in Section 3 hereto.  If the 
amount available to the Controller to be transferred on any transfer date is less than the amount in 
the “Total Intercept” column set forth on Schedule I attached hereto, then the amount of such 
deficiency (each, a “Shortfall”) shall be carried forward to the following Repayment Period, during 
which the amount set forth in the Total Intercept column shall be increased by the amount of the 
Shortfall and transferred to the Trustee.  If in such subsequent Repayment Period, these actions 
result in an additional Shortfall for the next succeeding Repayment Period, such Shortfall shall be 
added to subsequent transfers until no Shortfall remains. 

2. The Participant hereby authorizes the Authority to provide a revised Schedule I to 
the Controller in the event of any Change in State Law, as defined in the Memorandum of 
Understanding (the “MOU”), by and among the Authority, the Controller and the California 
Department of Education, dated as of March 1, 2021, that causes a change in the timing of receipt 
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or amount of the Participant’s Deferral Amounts (as defined in the MOU) during any Repayment 
Period. 

3. The Participant hereby represents and certifies that all of the payments described in 
Schedule I hereto, summarized as the Total Intercept, are being made in support of the Participant’s 
working capital loan from the Authority, evidenced by its District Notes, in accordance with 
Section 17199.4(a) of the Education Code, that the amount stated as the Total Intercept is not in 
excess of the actual payment obligations due under the District Notes, and that it is not submitting 
this notice for the purpose of accelerating the Participant’s receipt of apportionments under Section 
42238.02 of the Education Code, as required under Section 17199.4(d) of the Education Code.  
These representations and certifications extend to the terms of any revised Schedule I provided to 
the Controller under Section 2 hereof. 

4. Transfers pursuant to Section 1 above shall be paid by wire transfer of immediately 
available funds to: 

Bank: U.S. Bank, N.A. 
ABA#: 091000022 
FBO: U.S. Bank Trust National Association  
Account #: 180121167365 
Reference: CSFA 2020-2021 TRANS    
 
 

[Remainder of page intentionally left blank] 
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District: Loleta Union Elementary School District 

Address: 700 Loleta Drive  
Loleta, CA 95551 

County: Humboldt 

Executed and entered into on the Date set forth on Page 1 of the District’s  “NOTICE TO 
THE STATE CONTROLLER PURSUANT TO EDUCATION CODE SECTION 
17199.4” attached hereto and incorporated herein. 

Loleta Union Elementary School District 
 
 
By  
Name: Tiara Brown 
Title: Chief Business Official 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

[Signature Page to Intercept Notice] 

[Notice to the State Controller Pursuant to Education Code Section 17199.4] 
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Schedule I 
 

Intercept Payment Amounts and Repayment Periods 
 

Repayment 
Periods 

Payment 
Amounts 

 

 

 

 

 

 

 

 

 

Total  
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EXHIBIT B  

(Continued) 

EFT FORM 
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EXHIBIT C 

DISTRICT INFORMATION TO BE PROVIDED FOR 

PRELIMINARY OFFICIAL STATEMENT 

 

*In the event the District is determined to be a Non State-Credit Issuer, or if the District has District 
Senior Existing Indebtedness, the District may be asked to provide the following information for 
inclusion with the form of Preliminary Official Statement: 

 Name of District 

 Location by city or cities and county 

 Number and type of schools operated 

 Current approximate ADA/FTES 

 Chart of Second Period ADA or FTES during the current (estimated) and past four years 

 Statement as to Positive, Qualified or Negative Certificate from County Office of 
Education (K-12s only) 

 Names and numbers of members of each bargaining unit and status regarding term of 
current contract or negotiations 

 General Fund balance sheets, with audited numbers for Fiscal Years 2018-19, unaudited 
(or audited, if available) for 2019-20 and budgeted numbers for Fiscal Year 2020-21 

 Other Post-Employment Benefits (OPEB): describe premiums paid for retirees, eligibility 
for retirement among employee groups, and total number of retirees currently receiving 
OPEB. 

 Chart of outstanding long-term debt as of June 30, 2020 (or most current available) 

 Sources of alternate liquidity 

 Cash Flows for 2019-20 and projections for 2020-21 

 


