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THIRD SUPPLEMENTAL PAYING AGENT AGREEMENT

(Supplemental to the Paying Agent Agreement dated March 1, 2019, as amended and
supplemented by the First Supplemental Paying Agent Agreement dated April 1, 2020 and
the Second Supplemental Paying Agent Agreement dated March 1, 2022)

This Third Supplemental Paying Agent Agreement, dated as of July 1, 2023 (the “Third
Supplemental Paying Agent Agreement”), is entered into between the RIO ELEMENTARY
SCHOOL DISTRICT, a school district duly established and existing under the Constitution and
laws of the State of California (the “District”), and U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION, successor to U.S. Bank National Association, as paying agent, a
national banking association duly organized and operating under the laws of the United States of
America (the “Paying Agent”).

WITNESSETH:

WHEREAS, the District is authorized pursuant to Education Code sections 15264 et seq.
and Government Code sections 53506 et seq. and the approving vote of its qualified electors at
an election held on November 6, 2018 (the “2018 Election™), to issue or have issued on its behalf
general obligation bonds (the “Bonds”) in an aggregate principal amount not exceeding
$59,200,000;

WHEREAS, the District issued its first series of Bonds on March 13, 2019 in an
aggregate principal amount of $23,000,000, designated the “Rio Elementary School District
(Ventura County, California) General Obligation Bonds, Election of 2018, Series A (Tax-
Exempt)” (the “Series A Bonds™) pursuant to the Paying Agent Agreement dated March 1, 2019
(the “2019 Paying Agent Agreement”), between the District and the Paying Agent;

WHEREAS, the District also issued its second series of Bonds on March 13, 2019 in an
aggregate principal amount of $1,510,000, designated the “Rio Elementary School District
(Ventura County, California) General Obligation Bonds, Election of 2018, Series B (Federally
Taxable)” (the “Series B Bonds”) pursuant to the 2019 Paying Agent Agreement;

WHEREAS, the District also issued its third series of Bonds on April 15, 2020 in an
aggregate principal amount of $13,922,236.05, designated the “Rio Elementary School District
(Ventura County, California) General Obligation Bonds, Election of 2018, Series C (Tax-
Exempt)” (the “Series C Bonds™) pursuant to the First Supplemental Paying Agent Agreement
dated April 1, 2020 (the “First Supplemental Paying Agent Agreement”), between the District
and the Paying Agent;

WHEREAS, the District also issued its fourth series of Bonds on April 15, 2020 in an
aggregate principal amount of $3,087,423.40, designated the “Rio Elementary School District
(Ventura County, California) General Obligation Bonds, Election of 2018, Series D (Federally
Taxable)” (the “Series D Bonds”) pursuant to the First Supplemental Paying Agent Agreement,
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WHEREAS, the District also issued its fifth series of Bonds on March 10, 2022 in an
aggregate principal amount of $13,818,453.55, designated the “Rio Elementary School District
(Ventura County, California) General Obligation Bonds, Election of 2018, Series E (Tax-
Exempt)” (the “Series E Bonds”) pursuant to the Second Supplemental Paying Agent Agreement
dated March 1, 2022 (the “Second Supplemental Paying Agent Agreement”), between the
District and the Paying Agent;

WHEREAS, the District also issued its sixth series of Bonds on March 10, 2022 in an
aggregate principal amount of $1,000,000, designated the “Rio Elementary School District
(Ventura County, California) General Obligation Bonds, Election of 2018, Series F (Federally
Taxable)” (the “Series F Bonds”) pursuant to the Second Supplemental Paying Agent Agreement
(together with the 2019 Paying Agent Agreement, the First Supplemental Paying Agent
Agreement, and this Third Supplemental Paying Agent Agreement, the “Paying Agent
Agreement”);

WHEREAS, the District intends to issue its seventh and final series of Bonds designated
the “Rio Elementary School District (Ventura County, California) General Obligation Bonds,
Election of 2018, Series G” (the “Series G Bonds”) in the principal amount of $[PAR
AMOUNT], pursuant to Government Code sections 53506 et seq., to pay the cost of the
acquisition, construction, and completion of improvements described in the measure approved in
the 2018 Election, including (i) all necessary legal, financial, engineering, and contingent costs
in connection therewith; and (ii) certain legal, accounting, and financing expenses incurred in
connection with the issuance of the Series G Bonds;

WHEREAS, the District and the Paying Agent have determined to enter into this Third
Supplemental Paying Agent Agreement in order to provide for the authentication and delivery of
the Series G Bonds, to establish and declare the terms and conditions upon which the Series G
Bonds shall be issued and secured, and to secure the payment of the principal thereof and
premium (if any) and interest thereon;

WHEREAS, the execution and delivery of this Third Supplemental Paying Agent
Agreement have in all respects been duly and validly authorized by a resolution duly passed and
approved by the District; and

WHEREAS, the District has determined that all acts, conditions, and things required by
law to exist, to have happened, and to have been performed precedent to and in connection with
the execution and the entering into of this Third Supplemental Paying Agent Agreement do exist,
have happened, and have been performed in regular and due time, form, and manner as required
by law, and the parties hereto are now duly authorized to execute and enter into this Third
Supplemental Paying Agent Agreement.

NOW, THEREFORE, THIS THIRD SUPPLEMENTAL PAYING AGENT
AGREEMENT WITNESSETH that, in order to secure the payment of the principal of and the
interest on all Bonds at any time issued, authenticated, and delivered hereunder, and to provide
the terms and conditions under which all property, rights, and interests hereby assigned and
pledged are to be dealt with and disposed of, and to secure performance and observance of the
terms, conditions, covenants, and agreements hereinafter expressed, and in consideration of the
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promises and of the material covenants herein contained, and of the purchase and acceptance of
the Bonds by the Owners (as defined herein) thereof, and for other valuable consideration, the
receipt of which is hereby acknowledged, the District does hereby agree and covenant with the
Paying Agent for the benefit of the respective Owners, from time to time, of the Bonds, or any
part thereof, as follows:

IL. Definitions. Capitalized terms used herein and not defined herein shall have the
definitions ascribed to such terms by the Paying Agent Agreement. As used in this Third
Supplemental Paying Agent Agreement, unless the context otherwise requires, the following
words and phrases shall have the following meanings:

%2023 Insurer” means Build America Mutual Assurance Company, or any successor
thereto.

%2023 Insurance Policy” means the municipal bond insurance policy issued by the 2023
Insurer and delivered simultaneously with the issuance and delivery of the Series G Bonds, that
guarantees the scheduled payment of the principal of and interest on the Series G Bonds when
due.

%2023 Security Documents” means the resolution, trust agreement, ordinance, loan
agreement, bond, note and/or any additional or supplemental document executed in connection
with the Series G Bonds.

“Series G Bonds” means the “Rio Elementary School District (Ventura County,
California) General Obligation Bonds, Election of 2018, Series G.”

1II.  Supplemental Provisions. The following Articles and Sections are hereby added to the
Paying Agent Agreement.

ARTICLE 16
THE SERIES G BONDS

Section 16.1 Terms and Form of Series G Bonds.

(A)  Authorization and Title of Series G Bonds. The District hereby
creates the Series G Bonds as a seventh and final series of Bonds and designates it “Rio
Elementary School District (Ventura County, California) General Obligation Bonds,
Election of 2018, Series G.” At any time after the execution and delivery of this Third
Supplemental Paying Agent Agreement, the District may execute and the Paying Agent
shall authenticate and deliver the Series G Bonds in an aggregate principal amount of
$[PAR AMOUNT] upon the Order of the District.

(B)  Form of Series G Bonds. The form of the Series G Bonds shall be
substantially as set forth in Exhibit A, with such insertions, omissions, substitutions, and
variations as may be determined by the officers executing the same, as evidenced by their
execution thereof, to reflect the applicable terms of the Series G Bonds established by
this Article.

175803v2 / RIOSD.35.19



(C)  Book-Entry Form: Denominations. The Series G Bonds shall be
issued in fully registered form, in denominations of five thousand dollars ($5,000) or any
integral multiple therecof. The Series G Bonds shall be initially issued registered in the
name of “Cede & Co.,” as nominee of DTC. The Series G Bonds shall be evidenced by
one Series G Bond maturing on each of the maturity dates as set forth below in this
Section in a denomination corresponding to the total principal amount of the Series G
Bonds to mature on such date. Registered ownership of the Series G Bonds, or any
portion thereof, may not thereafter be transferred except as set forth in Section 3.2 (Book-
Entry Provisions). The Series G Bonds shall bear such distinguishing numbers and letters
as may be specified by the District.

(D) Date: Interest Accrual; Maturity Dates: Interest Rates. The
Series G Bonds shall be dated their date of delivery, shall bear interest from such date at
the following rates per annum, and shall mature on August 1 in the following years in the
following amounts:

Maturity Date Principal Interest
(August 1) Amount Rate
$ %

Interest on the Series G Bonds shall be calculated on the basis of a 360-day year
comprising twelve (12) thirty (30) day months. The Regular Record Date for the Series G
Bonds shall be the fifteenth (15) day of the calendar month immediately preceding the
relevant Interest Payment Date, whether or not such day is a Business Day.

(E)  Principal or Redemption Payments and Interest Payments. The
principal or Redemption Price of the Series G Bonds shall be payable to the Owner
thereof upon surrender thereof in lawful money of the United States of America at the
Paying Agent’s Office or, as provided in Section 3.2(E) (Book-Entry Provisions —
Payments to Depository), by wire transfer to the Owner. Interest on the Series G Bonds
shall be payable on August 1, 2023, and thereafter semiannually on February 1 and
August 1 of each year, by check mailed or, as provided in Section 3.2(E) (Book-Entry
Provisions — Payments to Depository) and upon the written request of any Owner of one
million dollars ($1,000,000) or more in aggregate principal amount of Series G Bonds
who has provided the Paying Agent with wire transfer instructions, by wire transfer on
each Interest Payment Date to the Owner thereof to an account within the United States
of America as of the close of business on the Regular Record Date

(F Cessation of Interest Accrual. Interest on any Series G Bond shall
cease to accrue (i) on the maturity date thereof, provided that there has been irrevocably
deposited with the Paying Agent an amount sufficient to pay the principal amount
thereof, plus interest accrued thereon to such date; or (ii) on the redemption date thereof,
provided there has been irrevocably deposited with the Paying Agent an amount
sufficient to pay the Redemption Price thereof, plus interest accrued thereon to such date.
The Owner of such Series G Bond shall not be entitled to any other payment, and such
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Series G Bond shall no longer be Outstanding and entitled to the benefits of this Paying
Agent Agreement, except for the payment of the principal amount or Redemption Price,
as appropriate, of such Series G Bond and interest accrued thereon from moneys held by
the Paying Agent for such payment.

Section 16.2 Redemption of Series G Bonds.

(A)  General. The Series G Bonds shall be subject to redemption as
provided in Article 5 (Redemption of Bonds) of the Paying Agent Agreement.

(B)  Optional Redemption. The Series G Current Interest Bonds
maturing on or before August 1, 2033, are not subject to optional redemption prior to
maturity. The Series G Bonds maturing on or after August 1, 2034 are subject to
redemption prior to their respective stated maturities, at the option of the District, as a
whole or in part among maturities on such basis as shall be designated by the District and
by lot within each maturity, from any source of available funds, on any date on or after
August 1, 2033, at the principal amount of the Series G Bonds called for redemption, plus
accrued interest thereon to the date fixed for redemption, without premium.

(C)  Mandatory Redemption. The Series G Bonds maturing by their
terms on August 1, 20 (the “20__ Series G Term Bonds”) and on August 1, 20__ (the
“20 _ Series G Term Bonds™) are subject to mandatory redemption by the District prior
to their maturity in part, by lot, from Mandatory Redemption Payments in the following
amounts and on the following dates, at a redemption price equal to the principal amount
thereof, together with accrued interest to the date fixed for redemption, without premium.

20 _Series G Term Bonds

Mandatory Redemption Mandatory
Dates (August 1) Redemption Payment
$

*

* Final maturity

20 _Series G Term Bonds

Mandatory Redemption Mandatory
Dates (August 1) Redemption Payment
$

*

* Final maturity
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Section 16.3 Application of Proceeds of Series G Bonds. (A) Application of
Proceeds. The District shall cause the proceeds of the sale of the Series G Bonds to be
deposited or transferred as follows:

(D Building Fund. $ shall be wired by Raymond
James & Associate, Inc. (the “Underwriter”) to the Treasurer for deposit, to be held in the
Building Fund created by Section 3.5 (Building Fund);

(2) Tax Collection Fund. $ shall be wired by the
Underwriter to the Treasurer for deposit, to be held in the Tax Collection Fund created by
Section 7.1 (Levy of Taxes: Tax Collection Fund); and

3) Cost of Issuance Fund. The Underwriter shall wire to the
Paying Agent the amountof § . The Paying Agent shall deposit such proceeds
in the Costs of Issuance Fund for the Series G Bonds; and

@) Insurance Policy. The Underwriter shall wire to the
2023 Insurer the amount of $§ ] to pay a portion of the premium for the
2023 Insurance Policy.

(B) The Paying Agent shall establish and maintain the Series G Costs
of Issuance Fund (the “Costs of Issuance Fund”) and pay amounts held therein upon the
written Order of the District, substantially in the form of Exhibit B attached hereto. The
Paying Agent may rely conclusively on such written Order of the District and shall have
no duty to investigate or verify any statements made therein. Three months after
[CLOSING DATE], or upon prior written Order of the District or the District’s financial
advisor, on behalf of the District, the Paying Agent shall transfer any remaining amounts
in the Costs of Issuance Fund to the Building Fund of the District. Prior to closing the
Costs of Issuance Fund, the Paying Agent shall notify in writing the District and the
District’s financial advisor. Upon such transfer, the Costs of Issuance Fund shall be
closed.

The Paying Agent may, in its discretion, establish a temporary fund or account to
facilitate the foregoing transfers.

Section 16.4 Validitv of the Series G Bonds. The recital in the Series G Bonds
that they are issued pursuant to the Constitution and statutes of the State shall be
conclusive evidence of their validity and of compliance with provisions of law in their
issuance.

Section 16.5 Security of the Series G Bonds. The Series G Bonds are general
obligation bonds of the District, and the Board of Supervisors of the County has the
power and is obligated to levy ad valorem taxes upon all property within the District
subject to taxation without limitation of rate or amount for the payment of the Series G
Bonds, in accordance with and subject to Section 15250 and Section 15252 of the
California Education Code.
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The Series G Bonds shall not constitute a debt of the County, the State of
California, or any of its political subdivisions other than the District, or any of the
officers, agents, or employees thereof, and neither the County, the State of California, any
of its political subdivisions, nor any of the officers, agents, or employees thereof shall be
liable thereon.

Section 16.6 Execution of Series G Bonds. The Series G Bonds issued by the
District shall be executed by the Assistant Superintendent of Business Services of the
District and countersigned by the Secretary of the Board. The signature of any of these
officers on the Series G Bonds may be facsimile or manual; provided that one such
signature or countersignature shall be manually affixed, unless the Bonds are
authenticated by the Paying Agent. Unless otherwise provided in any Supplemental
Paying Agent Agreement, the Bonds shall then be delivered to the Paying Agent for
authentication by it. Except as set forth herein, all other provisions of Section 2.4
(Execution, Authentication, Delivery. and Dating) shall apply to the Series G Bonds.

ARTICLE 17
BOND INSURANCE POLICY FOR SERIES G BONDS

The provisions of this Article 17, and its sections individually shall govern and
control, with respect to the Series G Bonds only, notwithstanding anything to the contrary
as set forth in this Paying Agent Agreement, or individually in this Paying Agent
Agreement’s sections. Moreover, the provisions of this Article 17 shall not be amended
or supplemented without the prior written consent of the 2023 Insurer.

Section 17.1 Municipal Bond Insurance.

(A) Notice and Other Information to be Given to the 2023 Insurer.
The District will provide the 2023 Insurer with all notices and other information it is
obligated to provide (i) under its Continuing Disclosure Certificate and (ii) to the holders
of the Series G Bonds or the Paying Agent under the 2023 Security Documents (as
defined herein.

The notice address of the 2023 Insurer is: Build America Mutual Assurance
Company, 200 Liberty Street, 27" Floor, New York, NY 10281, Attention: Surveillance,
Re: Policy No. , Telephone: (212) 235-2500, Telecopier: (212) 962-1710,
Email: notices@buildamerica.com. In each case in which notice or other communication
refers to an event of default or a claim on the 2023 Insurance Policy, then a copy of such
notice or other communication shall also be sent to the attention of the General Counsel
at the same address and at claims@buildamerica.com or at Telecopier: (212) 962-1524
and shall be marked to indicate “URGENT MATERIAL ENCLOSED.”

(B) Amendments. Supplements. and Consents.

1) Consents and Amendments. Wherever any 2023 Security
Document requires the consent of Bondholders, the 2023 Insurer’s consent shall also be
required. In addition, any amendment, supplement or modification to the 2023 Security
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Documents that adversely affect the rights or interests of the 2023 Insurer shall be subject to
the prior written consent of the 2023 Insurer.

(2) Control Rights of 2023 Insurer upon Default. Anything in any
2023 Security Document to the contrary notwithstanding, upon the occurrence and
continuance of a default or an event of default, the 2023 Insurer shall be deemed to be the
sole holder of the Series G Bonds for all purposes and shall be entitled to control and direct
the enforcement of all rights and remedies granted to the holders of the Series G Bonds or the
Paying Agent for the benefit of the holders of the Series G Bonds under any 2023 Security
Document. The Paying Agent may not waive any default or event of default or accelerate the
Series G Bonds without the 2023 Insurer’s written consent.

(C) 2023 Insurer as Third-Party Beneficiary. The 2023 Insurer is
explicitly recognized and shall be deemed to be a third-party beneficiary of the 2023
Security Documents and may enforce any right, remedy or claim conferred, given or granted
thereunder.

(D)  Policy Payments.

0)) In the event that principal and/or interest due on the Series G
Bonds shall be paid by the 2023 Insurer pursuant to the 2023 Insurance Policy, the Series G
Bonds shall remain outstanding for all purposes, not be defeased or otherwise satisfied and
not be considered paid by the District, the assignment and pledge of the trust estate and all
covenants, agreements and other obligations of the District to the registered owners shall
continue to exist and shall run to the benefit of the 2023 Insurer, and the 2023 Insurer shall
be subrogated to the rights of such registered owners including, without limitation, any rights
that such owners may have in respect of securities law violations arising from the offer and
sale of the Series G Bonds.

) Notwithstanding anything to the contrary, the District and the
Paying Agent shall agree for the benefit of the 2023 Insurer that:

(i) They recognize that to the extent the 2023 Insurer makes
payments directly or indirectly (e.g., by paying through the Paying Agent), on account of
principal of or interest on the Series G Bonds, the 2023 Insurer will be subrogated to the
rights of such holders to receive the amount of such principal and interest from the
District, with interest thereon, as provided and solely from the sources stated in the 2023
Security Documents and the Series G Bonds; and

(i1) They will accordingly pay to the 2023 Insurer the amount
of such principal and interest, with interest thereon, but only from the sources and in the
manner provided in the 2023 Security Documents and the Series G Bonds for the
payment of principal of and interest on the Series G Bonds to holders, and will otherwise
treat the 2023 Insurer as the owner of such rights to the amount of such principal and
interest.

3) Special Provisions for Insurer Défault. If an Insurer Default
shall occur and be continuing, then, notwithstanding anything in subsection (B) above to the
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contrary, (x) if at any time prior to or following an Insurer Default, the 2023 Insurer has
made payment under the 2023 Insurance Policy, to the extent of such payment the 2023
Insurer shall be treated like any other holder of the Series G Bonds for all purposes, including
giving of consents, and (y) if the 2023 Insurer has not made any payment under the 2023
Insurance Policy, the 2023 Insurer shall have no further consent rights until the particular
Insurer Default is no longer continuing or the 2023 Insurer makes a payment under the 2023
Insurance Policy, in which event, the foregoing clause (x) shall control. For purposes of this
subsection (D)(3), “Insurer Default” means: (a) the 2023 Insurer has failed to make any
payment under the 2023 Insurance Policy when due and owing in accordance with its terms;
or (b) the 2023 Insurer shall (i) voluntarily commence any proceeding or file any petition
seeking relief under the United States Bankruptcy Code or any other Federal, state or foreign
bankruptcy, insolvency or similar law, (ii) consent to the institution of or fail to controvert in
a timely and appropriate manner, any such proceeding or the filing of any such petition,
(iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator or
similar official for such party or for a substantial part of its property, (iv) file an answer
admitting the material allegations of a petition filed against it in any such proceeding,
(v) make a general assignment for the benefit of creditors, or (vi) take action for the purpose
of effecting any of the foregoing; or (c) any state or federal agency or instrumentality shall
order the suspension of payments on the 2023 Insurance Policy or shall obtain an order or
grant approval for the rehabilitation, liquidation, conservation or dissolution of the
2023 Insurer (including without limitation under the New York Insurance Law.

IV. Provisions of the Paying Agent Agreement. Except as is provided in this Third
Supplemental Paying Agent Agreement, every term and condition contained in the 2019 Paying
Agent Agreement, the First Supplemental Paying Agent Agreement, and the Second
Supplemental Paying Agent Agreement shall apply to this Third Supplemental Paying Agent
Agreement and to the Series G Bonds with the same force and effect as if the same were herein
set forth at length, with such omissions, variations and modifications thereof as may be
appropriate to make the same conform to this Third Supplemental Paying Agent Agreement.

This Third Supplemental Paying Agent Agreement and all the terms and provisions
herein contained shall, along with the 2019 Paying Agent Agreement, the First Supplemental
Paying Agent Agreement, and the Second Supplemental Paying Agent Agreement, form the
Paying Agent Agreement as fully and with the same effect as if all such terms and provisions had
been set forth in the Paying Agent Agreement. The Paying Agent Agreement is hereby ratified
and confirmed and shall continue in full force and effect in accordance with the terms and
provisions thereof, as supplemented and amended hereby.

V. Separability of Invalid Provisions. If any one or more of the provisions contained in
this Third Supplemental Paying Agent Agreement or in the Series G Bonds shall for any reason
be held to be invalid, illegal, or unenforceable in any respect, then such provision or provisions
shall be deemed severable from the remaining provisions contained in this Third Supplemental
Paying Agent Agreement, and such invalidity, illegality, or unenforceability shall not affect any
other provision of this Third Supplemental Paying Agent Agreement, and this Third
Supplemental Paying Agent Agreement shall be construed as if such invalid or illegal or
unenforceable provision had never been contained herein. The District hereby declares that it
would have adopted this Third Supplemental Paying Agent Agreement, and each and every other
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Section, paragraph, sentence, clause, or phrase hereof, and authorized the issuance of the
Series G Bonds pursuant thereto irrespective of the fact that any one or more Sections,
paragraphs, sentences, clauses, or phrases of this Third Supplemental Paying Agent Agreement
may be held illegal, invalid, or unenforceable.

V1. Effect of Headings and Table of Contents. The headings or titles of the several
Sections hereof, and any table of contents appended to copies hereof, shall be solely for
convenience of reference, and shall not affect the meaning, construction, or effect of this Third
Supplemental Paying Agent Agreement.

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Third Supplemental
Paying Agent Agreement by their officers thereunto duly authorized as of the day and year first

written above.
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U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Paying Agent

By:

Iise Vlach
Vice President

RIO ELEMENTARY SCHOOL DISTRICT

By:

Dr. John Puglisi
Superintendent
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EXHIBIT A
FORM OF SERIES G BONDS

REGISTERED REGISTERED
NO.R-__ $

RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS
ELECTION OF 2018, SERIES G

INTEREST RATE
MATURITY DATE PER ANNUM DATE CUSIP NO.
August1,20 % July 2023 767032

REGISTERED OWNER:  CEDE & COMPANY

PRINCIPAL SUM: - DOLLARS

Rio Elementary School District, a school district duly organized and existing under and
pursuant to the Constitution and laws of the State of California (the “District”), for value
received, hereby acknowledges itself indebted to and promises to pay to the registered owner
named above or registered assigns, on the maturity date specified above, the principal sum
specified above, to an account within the United States, together with interest thereon from the
date hereof until the principal hereof shall have been paid, at the interest rate per annum
specified above, payable semi-annually on February 1 and August 1 in each year until maturity,
commencing August 1, 2023. Interest hereon is payable in lawful money of the United States of
America by check mailed or, upon the written request of any Owner of one million dollars
($1,000,000) or more in aggregate principal amount of Bonds who has provided the Paying
Agent (identified below), with wire transfer instructions for an account within the United States,
by wire transfer on each interest payment date, to the registered owner as of the close of business
on the fifteenth day of the calendar month immediately preceding such interest payment date.
The principal hereof and premium, if any, hereon are payable at the office of the U.S. Bank Trust
Company, National Association, as paying agent (together with any successor as paying agent
under the hereinafter mentioned Paying Agent Agreement (the “Paying Agent”) in St. Paul,
Minnesota, or such office as may be designated by the Paying Agent, in lawful money of the
United States of America. Notwithstanding the foregoing, so long as this bond is registered in the
name of Cede & Co., both principal of and interest on this bond shall be payable by wire transfer
to the registered owner.

This bond is issued under the authority of and pursuant to the Constitution and statutes of
the State of California, proceedings of the District and Ventura County (the “County”) duly
adopted and taken, a vote and assent of more than 55% of all the qualified electors of the District
voting at a special election duly called and held for that purpose on November 6, 2018
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(collectively, the “Bond Law”), which authorized the issuance of up to $59,200,000 principal
amount of bonds, and pursuant to a Third Supplemental Paying Agent Agreement dated as of
July 1, 2023, between the District and the Paying Agent, supplementing the Paying Agent
Agreement dated March 1, 2019, the First Supplemental Paying Agent Agreement dated April 1,
2020, and the Second Supplemental Paying Agent Agreement dated March 1, 2022, all between
the District and the Paying Agent, providing for the issuance of the bonds so authorized
(collectively, said agreements, as amended and supplemented from time to time, the “Paying
Agent Agreement”).

This bond is one of the issue of bonds of the District so authorized and designated “Rio
Elementary School District, General Obligation Bonds, Election of 2018 (the “Bonds”), all of
like tenor (except for such variations, if any, as may be required to designate varying series,
denominations, numbers, maturities, interest rates, interest payment provisions, redemption
provisions, and forms). This bond is also one of a duly authorized series of the Bonds
additionally designated “Series G” (the “Series G Bonds”) issued in the aggregate principal
amount of $[PAR AMOUNT]. The Series G Bonds are issued pursuant to the provisions of the
California Government Code sections 535006 et seq.

The Bonds are secured by the levy of ad valorem property taxes on all taxable property in
the territory of the District, which taxes are unlimited as to rate and amount (except with respect
to certain personal property that is taxable at limited rates). The Bonds, including interest and
redemption premium thereon, do not constitute a debt or liability of the State, the County, or any
other political subdivision of the State other than the District.

Reference is hereby made to the Paying Agent Agreement and to the Bond Law for a
description of the terms on which the Bonds are issued and to be issued and the rights of the
registered owners of the Bonds. All the terms of the Paying Agent Agreement and the Bond Law
are hereby incorporated herein and constitute a contract between the District and the registered
owner from time to time of this Bond. The registered owner of this Bond, by its acceptance
hereof, consents and agrees to all the provisions of the Paying Agent Agreement. Additional
bonds may be issued on a parity with the Bonds of this authorized issue, but only subject to the
conditions and limitations contained in the Paying Agent Agreement.

The Series G Bonds maturing on or after August 1, 2033 are subject to redemption prior
to their respective maturity dates, at the option of the District, as a whole or in part among
maturities on such basis as shall be designated by the District and by lot within each maturity,
from any source of available funds, on any date on or after August 1, 2034, at a redemption price
equal to the principal amount of the Series G Bonds called for redemption, plus accrued interest
to the date fixed for redemption, without premium.

The Series G Bonds maturing by their terms on August 1, 20 (the “20__ Series G Term
Bonds”) and on August 1, 20 (the “20__ Series G Term Bonds™) are subject to mandatory
redemption by the District prior to their maturity in part, by lot, from Mandatory Redemption
Payments in the following amounts and on the following dates, at a redemption price equal to the
principal amount thereof, together with accrued interest to the date fixed for redemption, without
premium.
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20 Series G Term Bonds

Mandatory Redemption Mandatory
Dates (August 1) Redemption Pavment
$

£

* Final maturity

20 Series G Term Bonds

Mandatory Redemption Mandatory
Dates (August 1) Redemption Payment
$

&

* Final maturity

This bond is transferable or exchangeable for other Series G Bonds of authorized
denominations by the registered owner hereof, in person or by its attorney duly authorized in
writing, at the designated corporate trust office of the Paying Agent, but only in the manner,
subject to the limitations and upon payment of the charges provided in the Paying Agent
Agreement, and upon surrender and cancellation of this bond. Upon such transfer a new fully
registered bond or bonds without coupons, of authorized denomination or denomination, of the
same series, tenor, and maturity for the same aggregate value at maturity will be issued to the
transferee in exchange herefor.

Unless this bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation (“DTC”), to the Paying Agent or its agent for registration of
transfer, exchange, or payment, and any bond issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is
made to Cede & Co. or to such other entity as is requested by an authorized representative of
DTC) ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner
hereof, Cede & Co., has an interest herein.

The District and the Paying Agent may deem and treat the registered owner hereof as the
absolute owner hereof for all purposes, and the District and the Paying Agent shall not be
affected by any notice to the contrary.

The rights and obligations of the District and of the registered owners of the Bonds may
be modified or amended at any time in the manner, to the extent, and upon terms provided in the
Paying Agent Agreement, which provides, in certain circumstances, for modifications and
amendments without the consent of or notice to the registered owners of Bonds.
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It is hereby certified and recited that any and all acts, conditions, and things required to
exist, to happen, and to be performed, precedent to and in the incurring of the indebtedness
evidenced by this bond, and in the issuing of this bond, 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; that the total amount of indebtedness of the District, including the amount of
this bond, does not exceed any limit prescribed by the Constitution and the statutes of the State
of California; and that this bond is not in excess of the amount of Bonds permitted to be issued
under the Paying Agent Agreement.

IN WITNESS WHEREOF, the Board of Trustees of the Rio Elementary School District
has caused this Series G Bond to be signed by the Rio Elementary School District Assistant
Superintendent of Business Services and countersigned by the Secretary of the Board of
Trustees.

By:
Assistant Superintendent of Business
Services of the Rio Elementary School
District
Countersigned:
By:
Secretary of the Board of Trustees of the
Rio Elementary School District
A-4
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CERTIFICATE OF AUTHENTICATION

This is one of the Series G Bonds described in the within-mentioned Paying Agent
Agreement, which has been authenticated on the date set forth below.

Dated: July _ , 2023 U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Paying Agent

By:

Authorized Officer

ASSIGNMENT

For value received

hereby sell, assign and transfer unto

the within Bond and hereby irrevocably constitute and appoint

power of substitution in the premises.

Dated:

Signature Guaranteed by:

Social Security Number, Tax Identification
Number, or other identifying number of
Assignee:

175803v2 / RIOSD.35.19

attorney, to transfer the same on the bond register of the District, with full

NOTE: The signature to this Assignment must
correspond with the name on the face of the within Bond
in every particular, without alteration or enlargement or
any change whatsoever.

NOTE: Signature must be guaranteed by an eligible
guarantor institution (being banks, stock brokers,
savings and loan associations, and credit unions with
membership in and approved signature guarantee
medallion programs) pursuant to Securities and
Exchange Commission Rule 17A(d)15.
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LEGAL OPINION

The following is a true copy of the opinion rendered by Parker & Covert LLP, in
connection with the issuance of, and dated as of the date of the original delivery of, the Bonds.
A signed copy is on file in my office.

Secretary of the Board of Trustees of the
Rio Elementary School District

PARKER & COVERT LLP
Attorneys at Law
2520 Venture Oaks Way, Suite 190
Sacramento, California 95833

Board of Trustees

Rio Elementary School District
1800 Solar Dr.

Oxnard, CA 93030-2655

Re:  $[PAR AMOUNT]
Rio Elementary School District
(Ventura County, California)
General Obligation Bonds
Election of 2018. Series G
Final Opinion of Bond Counsel

Members of the Board of Trustees:

We have acted as bond counsel in connection with the issuance by the Rio Elementary
School District (the “District”) of $[PAR AMOUNT] principal amount of Rio Elementary
School District (Ventura County, California) General Obligation Bonds, Election of 2018,
Series G (the “Bonds”). In such capacity, we have examined such law and such certified
proceedings, certifications, and other documents as we have deemed necessary to render this
opinion.

Regarding questions of fact material to our opinion, we have relied upon the certified
proceedings and other certifications of public officials and others furnished to us without
undertaking to verify the same by independent investigation.

Based upon the foregoing, we are of the opinion that, under existing law:

1. The Bonds have been duly authorized and executed by the District and are valid
and binding general obligations of the District.
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2. All taxable property in the territory of the District is subject to ad valorem
taxation without limitation regarding rate or amount (except certain personal property that is
taxable at limited rates) to pay the Bonds. Ventura County is required by law to include in its
annual tax levy the principal and interest coming due on the Bonds to the extent that necessary
funds are not provided from other sources.

3. Interest on the Bonds is excludable from gross income for federal income tax
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax
imposed on individuals; however, for tax years beginning after December 31, 2022, interest on
the Bonds is taken into account in determining the annual adjusted statement of income of
certain corporations for the purpose of computing the alternative minimum tax imposed on
certain corporations. The opinion set forth in the preceding sentence is subject to the condition
that the District comply with all requirements of the Internal Revenue Code of 1986, as
amended, that must be satisfied subsequent to the issuance of the Bonds in order that the interest
thereon be, and continue to be, excludable from gross income for federal income tax purposes.
The District has covenanted to comply with all such requirements. Failure to comply with certain
of such requirements may cause interest on the Bonds to be included in gross income for federal
income tax purposes retroactively to the date of issuance of the Bonds.

4. Interest on the Bonds is exempt from State of California personal income
taxation.

The rights of the owners of the Bonds and the enforceability thereof are limited by
bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors’
rights generally, and by equitable principles, whether considered at law or in equity.

We express no opinion regarding the accuracy, adequacy, or completeness of the Official
Statement or other offering material relating to the Bonds. Further, we express no opinion
regarding tax consequences arising with respect to the Bonds other than as expressly set forth
herein.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our

attention or any changes in law that may hereafter occur.

Very truly yours,

PARKER & COVERT LLP
STATEMENT OF INSURANCE
Build America Mutual Assurance Company (“BAM”), New York, New York, has

delivered its municipal bond insurance policy (the “Policy”) with respect to the scheduled
payments due of principal of and interest on this Bond to U.S. Bank Trust Company, National
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Association, Los Angeles, California, or its successor, as paying agent for the Bonds (the
“Paying Agent”). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from BAM or the Paying Agent. All payments
required to be made under the Policy shall be made in accordance with the provisions thereof. By
its purchase of these Bonds, the owner acknowledges and consents (i) to the subrogation and all
other rights of BAM as more fully set forth in the Policy and (ii) that upon the occurrence and
continuance of a default or an event of default under the Paying Agent Agreement or this Bond,
BAM shall be deemed to be the sole owner of the Bonds for all purposes and shall be entitled to
control and direct the enforcement of all rights and remedies granted to the owners of the Bonds
or the trustee, paying agent, registrar or similar agent for the benefit of such owners under the
Paying Agent Agreement, at law or in equity.
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EXHIBIT B

FORM OF REQUISITION TO PAYING AGENT

$S[PAR AMOUNT]

RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS
ELECTION OF 2018, SERIES G

REQUISITION TO PAYING AGENT TO DISBURSE FUNDS
FROM THE COSTS OF ISSUANCE FUND

REQUISITION NO.

The Rio Elementary School District (the ‘“District”) hereby directs U.S. Bank Trust
Company, National Association, as paying agent (the “Paying Agent”), under the Third
Supplemental Paying Agent Agreement dated as of July 1, 2023, between the District and the
Paying Agent, supplementing the Paying Agent Agreement dated March 1, 2019, the First
Supplemental Paying Agent Agreement dated April 1, 2020, and the Second Supplemental
Paying Agent Agreement dated March 1, 2022, all between the District and the Paying Agent
(collectively, said agreements hereinafter referred to as the “Paying Agent Agreement”), to pay
from the Costs of Issuance Fund established pursuant to Section 16.3 (Application of Proceeds of
Series G Bonds) of the Paying Agent Agreement, the amounts to the parties as set forth on the
attached schedule.

The District hereby certifies that obligations in the amounts stated in Schedule I have
been incurred by the District and are presently due and payable, and that each item is a proper
charge against the Costs of Issuance Fund and has not been previously paid from that fund.

Attached to Schedule 1 are invoices for each payment requested.

Dated: [DATE] RIO ELEMENTARY SCHOOL DISTRICT

By:

Authorized Signatory

B-1
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RIO ELEMENTARY SCHOOL DISTRICT

SCHEDULE I

[Please see attached invoices for delivery and/or wire instructions]

Item

Payee

Purpose

Amount

10.

TOTAL
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DRAFT Parker & Covert
June 8, 2023

PAYING AGENT AGREEMENT

between

RIO ELEMENTARY SCHOOL DISTRICT
and

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
as Paying Agent

Dated as of July 1, 2023

RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS
ELECTION OF 2022, SERIES A
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PAYING AGENT AGREEMENT

This PAYING AGENT AGREEMENT, dated as of July 1, 2023 (this “Paying Agent
Agreement”), is by and between the RIO ELEMENTARY SCHOOL DISTRICT, a school district
duly established and existing under the laws of the State of California (the “District”), and U.S.
BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national banking association duly
organized and existing pursuant to the laws of the United States of America (the “Paying Agent”).

WITNESSETH:

WHEREAS, the District is authorized pursuant to Education Code sections 15264 et seq.
and Government Code sections 53506 et seq. and the approving vote of its qualified electors at an
election held on November 8, 2022 (the “2022 Election”), to issue or have issued on its behalf
general obligation bonds (the “Bonds”) in an aggregate principal amount not exceeding
$72,000,000;

WHEREAS, the District intends to issue its first series of Bonds in an aggregate principal
amount of $[PAR AMOUNT] (the “Series A Bonds”), pursuant to Government Code
sections 53506 et seq., to pay the cost of the acquisition, construction, and completion of
improvements described in the measure approved in the 2022 Election, including (i) all necessary
legal, financial, engineering, and contingent costs in connection therewith; and (i1) certain legal,
accounting, and financing expenses incurred in connection with the issuance of the Series A Bonds;

WHEREAS, the District and the Paying Agent have determined to enter into this Paying
Agent Agreement in order to provide for the authentication and delivery of the Series A Bonds, to
establish and declare the terms and conditions upon which the Bonds shall be issued and secured,
and to secure the payment of the principal thereof and premium (if any) and interest thereon;

WHEREAS, the execution and delivery of this Paying Agent Agreement have in all
respects been duly and validly authorized by a resolution duly passed and approved by the District;
and

WHEREAS, the District has determined that all acts, conditions, and things required by law
to exist, to have happened, and to have been performed precedent to and in connection with the
execution and the entering into of this Paying Agent Agreement do exist, have happened, and have
been performed in regular and due time, form, and manner as required by law, and the parties hereto
are now duly authorized to execute and enter into this Paying Agent Agreement.

NOW, THEREFORE, THIS PAYING AGENT AGREEMENT WITNESSETH that, in
order to secure the payment of the principal of and the interest on all Bonds at any time issued,
authenticated, and delivered hereunder, and to provide the terms and conditions under which all
property, rights, and interests hereby assigned and pledged are to be dealt with and disposed of, and
to secure performance and observance of the terms, conditions, covenants, and agreements
hereinafter expressed, and in consideration of the promises and of the material covenants herein
contained, and of the purchase and acceptance of the Bonds by the Owners (as defined herein)
thereof, and for other valuable consideration, the receipt of which is hereby acknowledged, the
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District does hereby agree and covenant with the Paying Agent for the benefit of the respective
Owners, from time to time, of the Bonds, or any part thereof, as follows:

ARTICLE 1
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICABILITY

Section 1.1. Definitions.

(A)  General Principles of Interpretation. For all purposes of this Paying Agent
Agreement and of any Supplemental Paying Agent Agreement and of any certificate, opinion, or
other document herein mentioned, unless the context otherwise requires:

1. The terms defined in this Section shall have the meanings herein specified
and include the plural as well as the singular.

2. All accounting terms not otherwise defined herein have the meanings
assigned to them, and all computations herein provided for shall be made, in accordance with
generally accepted accounting principles.

3. All references herein to “generally accepted accounting principles” refer to
such principles as they exist at the date of applicability thereof.

22

4, All references herein to “Articles,” “Sections,” and other subdivisions are to
the designated Articles, Sections, and other subdivisions of this Paying Agent Agreement as
originally executed.

5. The words “herein,” “hereof,” “hereby,” “hereunder,” and other words of
similar import refer to this Paying Agent Agreement as a whole and not to any particular Article,
Section, or other subdivision.

6. Words of any gender shall mean and include words of all other genders.

7. Unless otherwise defined in this Paying Agent Agreement, all terms used
herein shall have the meanings assigned to such terms in the Bond Law.

(B)  Specific Definitions. For all purposes of this Paying Agent Agreement and of any
Supplemental Paying Agent Agreement and of any certificate, opinion, or other document herein
mentioned, unless the context otherwise requires, the following terms have the meanings herein
specified:

2023 Insurance Policy means the municipal bond insurance policy issued by the Insurer
and delivered simultaneously with the issuance and delivery of the Series A Bonds, that guarantees
the scheduled payment of the principal or Accreted Value of and interest on the Series A Bonds
when due.

2023 Insurer means Build America Mutual Assurance Company, or any successor thereto.
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2023 Security Documents means the resolution, trust agreement, ordinance, loan
agreement, bond, note and/or any additional or supplemental document executed in connection with
the Series A Bonds.

Accreted Value means, with respect to any Capital Appreciation Bond, the principal
amount thereof plus the interest accrued thereon from its date, compounded at the interest rate
thereon on each date specified therein. The Accreted Values at any compounding date to which
reference is made shall be the amounts set forth in the Accreted Value Table as of such date. The
Accreted Value between compounding dates shall be calculated assuming that the Accreted Values
increase in equal daily amounts on the basis of a 360-day year of twelve 30-day months.

Accreted Value Table means the table by that name attached as an exhibit to this Paying
Agent Agreement or a Supplemental Paying Agent Agreement for the Series of Capital
Appreciation Bonds issued pursuant thereto.

Authorized District Representative means the Superintendent or the Assistant
Superintendent of Business Services of the District, and any other designee of the Superintendent or
the Board, acting with the authority of the Superintendent.

Board means the governing Board of Trustees of the District.

Bond or Bonds means the Rio Elementary School District, General Obligation Bonds,
Election of 2022, authorized by, and at any time Outstanding pursuant to, this Paying Agent
Agreement, or any supplement hereto.

Bond Law means Sections 15100 et seq. and Sections 15264 et seq. of the California
Education Code, Government Code sections 53506 et seq., Government Code sections 53550 et
seq., and other provisions of California law concerning the issuance of debt payable from ad
valorem property taxes, as now in effect and as such statutes may from time to time hereafter be
amended or supplemented.

Bond Obligation means, as of any date (1) with respect to any Outstanding Current Interest
Bond, the principal amount of such Bond, and (2) with respect to any Outstanding Capital
Appreciation Bond, the Accreted Value thereof.

Bond Register has the meaning stated in Section 2.5 (Registration. Transfer. and
Exchange).

Building Fund means the building fund of the District established pursuant to Education
Code section 15146 and the request of the District.

Business Day means any day other than a Saturday, Sunday, or a day on which banking
institutions in the State are authorized or obligated by law or executive order to be closed.

Capital Appreciation Bonds means the Bonds of any Series designated as Capital
Appreciation Bonds in this Paying Agent Agreement or the Supplemental Paying Agent Agreement

3
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providing for the issuance of such Series and on which interest is compounded and paid at maturity
or on prior redemption.

Certificate, Statement, Request, Requisition, and Order of the District mean,
respectively, a written certificate, statement, request, requisition, or order signed in the name of the
District by an Authorized District Representative. Any such instrument and supporting opinions or
representations, if any, may, but need not, be combined in a single instrument with any other
instrument, opinion, or representation, and the two or more so combined shall be read and construed
as a single instrument. If and to the extent required by Section 1.6 (Form and Content of
Certificates_and Opinions), each such instrument shall include the statements provided for in
Section 1.6 (Form and Content of Certificates and Opinions).

Closing Date, with respect to a Series of Bonds, means the date of delivery of the Bonds of
such Series to the initial purchaser thereof.

Code means the Internal Revenue Code of 1986, as amended, and the regulations applicable
to or issued thereunder.

Continuing Disclosure Certificate means, with respect to a Series of Bonds, the certificate
or agreement delivered on the Closing Date of such Series concerning the District’s undertakings
made to allow the Participating Underwriters to fulfill their responsibilities under Rule 15¢2-12
adopted by the Securities and Exchange Commission under the Securities Exchange Act of 1934, as
such certificate or agreement was originally executed by the District or as it may from time to time
be supplemented or amended in accordance with its terms.

Costs of Issuance means all items of expense directly or indirectly payable by or
reimbursable to the District and related to the original authorization, execution, sale, and delivery of
the Bonds, including, but not limited to, advertising and printing costs, costs of preparation and
reproduction of documents, costs of printing and distribution of the preliminary and final official
statements, filing and recording fees, initial fees and charges of the Paying Agent, legal fees and
charges, fees and disbursements of consultants and professionals, financial advisor fees and
expenses, rating agency fees, premiums and other fees for municipal bond insurance and other
credit enhancement, fees and charges for preparation, execution, transportation, and safekeeping of
the Bonds, and any other cost, charge, or fee in connection with the original delivery of the Bonds.

Costs of Issuance Fund means the fund held by the Paying Agent for the purposes of
paying Costs of Issuance.

County means Ventura County, State of California.
Current Interest Bonds means the Bonds of any Series designated as Current Interest
Bonds in this Paying Agent Agreement or the Supplemental Paying Agent Agreement providing for
the issuance of such Series of Bonds and that pay interest at least semiannually to the Owners
thereof (excluding the first payment of interest thereon).
DTC means The Depository Trust Company, a New York corporation.
4
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Debt Service Fund means the fund by that name established pursuant to and governed by
Section 7.2 (Payment of Debt Service).

Defeasance Securities means (1) cash; (2) direct obligations (other than an obligation
subject to variation in principal repayment) of the United States of America (“U.S. Treasury
Obligations™); (3) obligations fully and unconditionally guaranteed as to timely payment of
principal and interest by the United States of America; (4) obligations fully and unconditionally
guaranteed as to timely payment of principal and interest by any agency or instrumentality of the
United States of America when such obligations are backed by the full faith and credit of the United
States of America; or (5) evidences of ownership of proportionate interests in future interest and
principal payments on obligations described above held by a bank or trust company as custodian,
under which the owner of the investment is the real party in interest and has the right to proceed
directly and individually against the obligor and the underlying government obligations are not
available to any person claiming through the custodian or to whom the custodian may be obligated.

District means the Rio Elementary School District, a school district of the State of
California, duly organized and existing under the Constitution and laws of the State.

Event of Default means any of the events specified in Section 9.1 (Events of Default).

Fiscal Year means the period beginning on July 1 of each year and ending on the next
succeeding June 30, or any other twelve (12) month period hereafter selected and designated as the
official fiscal year period of the District.

Information Service means the Municipal Securities Rulemaking Board (“MSRB”) through
its Electronic Municipal Market Access (“EMMA”) website, or, in accordance with then-current
guidelines of the Securities and Exchange Commission, such other addresses and/or such other
services providing information with respect to called bonds, or no such services, as the District may
designate in a Request of the District delivered to the Paying Agent.

Interest Payment Date with respect to the Bonds of any Series means the date or dates
specified in such Bonds on which installments of interest on such Bonds are due and payable.

Investment Securities means the following:

1. (a) cash; or (b) Defeasance Securities.

Any security used for defeasance must provide for the timely payment of principal and
interest and cannot be callable or prepayable prior to maturity or earlier redemption of the rated debt
(excluding securities that do not have a fixed par value and/or whose terms do not promise a fixed

dollar amount at maturity or call date).

2. Federal Housing Administration debentures.
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3. The listed obligations of government-sponsored agencies which are not backed by
the full faith and credit of the United States of America:

(a) Federal Home Loan Mortgage Corporation (FHLMC) senior debt obligations
and bonds (excluded are stripped mortgage securities which are purchased at prices exceeding their
principal amounts);

(b) Farm Credit System (formerly Federal Land Banks, Federal Intermediate
Credit Banks and Banks for Cooperatives) consolidated system-wide bonds and notes;

(c) Federal Home Loan Banks (FHL Banks) consolidated debt obligations; or

(d) Federal National Mortgage Association (FNMA) senior debt obligations and
mortgage-backed securities (excluded are stripped mortgage securities which are purchased at
prices exceeding their principal amounts).

4. Interest-bearing deposit accounts (including certificates of deposit) and bankers’
acceptance in federal or State chartered savings and loan associations or in federal or State of
California banks (including the Paying Agent), provided that: (i) the unsecured obligations of such
commercial bank or savings and loan association are rated “AA” or better by S&P; or (ii) such
deposits are fully insured by the Federal Deposit Insurance Corporation; or (iii) deposits (including
those of the Paying Agent, its parent and its affiliates) secured at all times by collateral that may be
used by a national bank for purposes of satisfying its obligations to collateralize under federal law,
which are issued by commercial banks, savings and loan associations or mutual savings banks
whose short-term obligations are rated “A-1" or better by S&P.

5. Commercial paper (having original maturities of not more than 270 days) rated
“A-1+" by S&P and “Prime-1” by Moody’s. Entities that may issue commercial paper shall be
consistent with California Government Code section 53601 or its equivalent.

6. Money market funds rated “Aam” or “AAm-G” by S&P, or better and if rated by
Moody’s rated “Aa2” or better.

7. “State Obligations,” which means:

(a) Direct general obligations of any state of the United States of America or any
subdivision or agency thereof to which is pledged the full faith and credit of a state the unsecured
general obligation debt of which is rated at least “A3” by Moody’s and at least “A-” by S&P, or any
obligation - fully and unconditionally guaranteed by any state, subdivision or agency whose
unsecured general obligation debt is so rated.

(b) Direct general short-term obligations of any state agency or subdivision or
agency thereof described in (a) above and rated “A-1+" by S&P and “MIG-1" by Moody’s.
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() Special Revenue Bonds (as defined in the United States Bankruptcy Code) of
any state or state agency described in (b) above and rated “AA-” or better by S&P and “Aa3” or
better by Moody’s.

8. Pre-refunded municipal obligations rated “AAA” by S&P and “Aaa” by Moody’s
meeting the following requirements:

(a) the municipal obligations are (1) not subject to redemption prior to maturity
or (2) the paying agent for the municipal obligations has been given irrevocable instructions
concerning their call and redemption and the issuer of the municipal obligations has covenanted not
to redeem such municipal obligations other than as-set forth in such instructions;

(b) the municipal obligations are secured by cash or U.S. Treasury Obligations
which may be applied only to payment of the principal of, interest and premium on such municipal
obligations;

(©) the principal of and interest on the U.S. Treasury Obligations (plus any cash
in the escrow) has been verified by the report of independent certified public accountants to be
sufficient to pay in full all principal of, interest, and premium, if any, due and to become due on the
municipal obligations (“Verification Report™);

(d) the cash or U.S. Treasury Obligations serving as security for the municipal
obligations are held by an escrow agent or a trustee in trust for owners of the municipal obligations;

(e) no substitution of a U.S. Treasury Obligation shall be permitted except with
another U.S. Treasury Obligation and upon delivery of a new Verification Report; and

® the cash or U.S. Treasury Obligations are not available to satisfy any other
claims, including those by or against the trustee or escrow agent.

9. Repurchase agreements: with (1) any domestic bank, or domestic branch of a foreign
bank, the long term debt of which is rated at least “A-” by S&P and “A3” by Moody’s; or (2) any
broker-dealer with “retail customers” or a related affiliate thereof which broker-dealer has, or the
parent company (which guarantees the provider) of which has, long-term debt rated at least “A-” by
S&P and “A3” by Moody’s, which broker-dealer falls under the jurisdiction of the Securities
Investors Protection Corporation; or (3) any other entity rated at least “A- by S&P and “A3” by
Moody’s (each an “Eligible Provider”), provided that:

(a) (i) permitted collateral shall include U.S. Treasury Obligations, or senior debt
obligations of GNMA, FNMA or FHLMC (no collateralized mortgage obligations shall be
permitted for these providers), and (ii) collateral levels must be at least 102% of the total principal
when the collateral type is U.S. Treasury Obligations, 103% of the total principal when the
collateral type is GNMA’s and 104% of the total principal when the collateral type is FNMA and
FHLMC (“Eligible Collateral”);

175922v2 / RIOSD.35.19



(b) the District or a third party acting solely as agent therefor or for the District
(the “Custodian™) has possession of the collateral or the collateral has been transferred to the
Custodian in accordance with applicable state and federal laws (other than by means of entries on
the transferor’s books) and such collateral shall be marked to market;

(c) the collateral shall be marked to market on a daily basis and the provider or
the Custodian shall send monthly reports to the District setting forth the type of collateral, the
collateral percentage required for that collateral type, the market value of the collateral on the
valuation date and the name of the Custodian holding the collateral;

(d) the repurchase agreement shall state and an opinion of counsel shall be
rendered at the time such collateral is delivered that the Custodian has a perfected first priority
security interest in the collateral, any substituted collateral and all proceeds thereof;

(e) the repurchase agreement shall provide that if during its term the provider’s
rating by either Moody’s or S&P is withdrawn or suspended or falls below “A-" by S&P or “A3” by
Moody’s, as appropriate, the provider must, notify the District within five (5) days of receipt of
such notice. Within ten (10) days of receipt of such notice, the provider shall either: (i) post
Eligible Collateral or (ii) assign the agreement to an Eligible Provider. If the provider does not
perform a remedy within ten (10) business days, the provider shall, at the direction of the Paying
Agent, repurchase all collateral and terminate the repurchase agreement, with no penalty or
premium to the District.

10.  Investment agreements: with a domestic or foreign bank or corporation the long-term
debt of which, or, in the case of a guaranteed corporation the long-term debt, or, in the case of a
monoline financial guaranty insurance company, claims paying ability, of the guarantor is rated at
least “AA-" by S&P and “Aa3” by Moody’s (each an “Eligible Provider”); provided that:
(a) interest payments are to be made to the District at times and in amounts as
necessary to pay debt service (or, if the investment agreement is for the construction fund,
construction draws) on the Bonds;

(b) the invested funds are available for withdrawal without penalty or premium,
at any time upon not more than seven (7) days’ prior notice; the District hereby agrees to give or
cause to be given notice in accordance with the terms of the investment agreement so as to receive
funds thereunder with no penalty or premium paid;

(c) the provider shall send monthly reports to the District setting forth the
balance the District has invested with the provider and the amounts and dates of interest accrued
and paid by the provider;

(d)  the investment agreement shall state that it is an unconditional and general
obligation of the provider, and is not subordinated to any other obligation of, the provider thereof
or, if the provider is a bank, the agreement or the opinion of counsel shall state that the obligation of
the provider to make payments thereunder ranks pari passu with the obligations of the provider to
its other depositors and its other unsecured and unsubordinated creditors;
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(e) the District shall receive an opinion of domestic counsel to the provider that
such investment agreement is legal, valid, binding and enforceable against the provider in
accordance with its terms;

() the District shall receive an opinion of foreign counsel to the provider (if
applicable) that (i) the investment agreement has been duly authorized, executed and delivered by
the provider and constitutes the legal, valid and binding obligation of the provider, enforceable
against the provider in accordance with its terms, (ii) the choice of law of the state set forth in the
investment agreement is valid under that country’s laws and a court in such country would uphold
such choice of law, and (iii) any judgment rendered by a court in the United States would be
recognized and enforceable in such country;

(2) the investment agreement shall provide that if during its term:

(1) the provider’s rating by either S&P or Moody’s falls below “AA-” or
“Aa3,” respectively, the provider shall, at its option, within ten (10) days of receipt of publication of
such downgrade, either (i) post Eligible Collateral (as defined below) with the District, or a third
party acting solely as agent therefor (the “Custodian”) free and clear of any third party liens or
claims, or (ii) assign the agreement to an Eligible Provider, or (iii) repay the principal of and
accrued but unpaid interest on the investment;

(ii))  the provider’s rating by either S&P or Moody’s is withdrawn or
suspended or falls below “A-" or “A3,” respectively, the provider must, at the direction of the
District, within ten (10) days of receipt of such direction, repay the principal of and accrued but
unpaid interest on the investment, in either case with no penalty or premium to the District or the
Paying Agent.

(h)  in the event the provider is required to collateralize, permitted collateral shall
include U.S. Treasury Obligations, or senior debt obligations of GNMA, FNMA or FHLMC (no
collateralized mortgage obligations shall be permitted for these providers) and collateral levels must
be one hundred two percent (102%) of the total principal when the collateral type is U.S. Treasury
Obligations, one hundred three percent (103%) of the total principal when the collateral type is
GNMA'’s, and one hundred four percent (104%) of the total principal when the collateral type is
FNMA and FHLMC (“Eligible Collateral”). In addition, the collateral shall be marked to market on
a daily basis and the provider or Custodian shall send monthly reports to the District setting forth
the type of collateral, the collateral percentage required for that collateral type, the market value of
the collateral on the valuation date and the name of the Custodian holding the collateral;

(1) the investment agreement shall state and an opinion of counsel shall be
rendered, in the event collateral is required to be pledged by the provider under the terms of the
investment agreement, at the time such collateral is delivered, that the Custodian has a perfected
first priority security interest in the collateral, any substituted collateral and all proceeds thereof;

§)] the investment agreement must provide that if during its term: (i) the provider
shall default in its payment obligations, the provider’s obligations under the investment agreement

shall, at the direction of the District, be accelerated and amounts invested and accrued but unpaid
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interest thereon shall be repaid to the District, and (ii) the provider shall become insolvent, not pay
its debts as they become due, be declared or petition to be declared bankrupt, etc. (“event of
insolvency™), the provider’s obligations shall automatically be accelerated and amounts invested
and accrued but unpaid interest thereon shall be repaid to the District.

11.  The Ventura County Pooled Investment Fund.
12.  The Local Agency Investment Fund.

Mandatory Redemption Payment means, with respect to the Bonds of any Series and
maturity, the amount required by this Paying Agent Agreement or a Supplemental Paying Agent
Agreement hereto to be paid for the mandatory redemption or payment at maturity of Term Bonds
of such Series and maturity.

Moody’s means Moody’s Investors Service, a corporation duly organized and existing
under and by virtue of the laws of the State of Delaware, and its successors and assigns, except that
if such corporation shall be dissolved or liquidated or shall no longer perform the functions of a
securities rating agency, then the term “Moody’s” shall be deemed to refer to any other nationally
recognized securities rating agency selected by the District.

Opinion of Bond Counsel means a written opinion of a law firm experienced in matters
relating to obligations the interest on which is excludable from gross income for federal income tax
purposes, selected by the District.

Outstanding, when used as of any particular time with reference to Bonds, means all Bonds
theretofore, or thereupon being, authenticated and delivered by the Paying Agent under this Paying
Agent Agreement except (1) Bonds theretofore cancelled by the Paying Agent or surrendered to the
Paying Agent for cancellation; (2) Bonds with respect to which all liability of the District shall have
been discharged in accordance with Section 6.2 (Discharge of Liability on Bonds), including Bonds
(or portions of Bonds) referred to in Section 7.6 (Money Held for Particular Bonds); and (3) Bonds
for the transfer or exchange of or in lieu of or in substitution for which other Bonds shall have been
authenticated and delivered by the Paying Agent pursuant to this Paying Agent Agreement.

Owner or Bondholder or Bond owner, whenever used herein with respect to a Bond,
means the person in whose name such Bond is registered.

Paying Agent means U.S. Bank Trust Company, National Association, as Paying Agent, or
its successor as Paying Agent as provided in Section 10.9 (Removal and Resignation; Appointment
of Successor).

Paying Agent Agreement means this Paying Agent Agreement, dated as of July 1, 2023,
between the District and the Paying Agent, as originally executed or as it may from time to time be
supplemented or amended by any Supplemental Paying Agent Agreement delivered pursuant to the
provisions hereof.
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Paying Agent’s Office means the office of the Paying Agent located at U.S. Bank Trust
Company, National Association, 633 W. Fifth Street, 24" Floor, Los Angeles, CA 90071, Attn.:
Global Corporate Trust, or such other additional offices as may be designated by the Paying Agent.

Person means an individual, corporation, firm, association, partnership, trust, or other legal
entity or group of entities, including a governmental entity or any agency or political subdivision
thereof.

Project means the facilities to be funded by the District with Bond proceeds.

Rating Category means (i) with respect to any long-term rating category, all ratings
designated by a particular letter or combination of letters, without regard to any numerical modifier,
plus or minus sign or other modifier and (ii) with respect to any short-term or commercial paper
rating category, all ratings designated by a particular letter or combination of letters and taking into
account any numerical modifier, but not any plus or minus sign or other modifier.

Rebate Fund means the fund by that name established pursuant to Section 7.3 (Rebate
Fund).

Redemption Price means, with respect to any Bond (or portion thereof), the principal
amount or Accreted Value of such Bond (or portion) plus the applicable premium, if any, payable
upon redemption thereof pursuant to the provisions of such Bond and this Paying Agent Agreement.

Regular Record Date for interest payable on any Interest Payment Date on the Bonds of
any Series means the date specified in Section 3.1(D) of this Paying Agent Agreement for the
Bonds or any Supplemental Paying Agent Agreement for any subsequent Series.

Responsible Officer means the president, any vice-president, any assistant vice-president,
the secretary, any assistant secretary, the treasurer, any assistant treasurer, or any other officer of the
Paying Agent customarily performing functions similar to those performed by any of the above-
designated officers and also means, with respect to a particular corporate trust matter, any other
officer of the Paying Agent to whom such matter is referred because of such officer’s knowledge of
and familiarity with the particular subject and having direct responsibility for the administration of
this Paying Agent Agreement.

Serial Bonds means the Bonds, maturing in specified years, for which no mandatory
redemption is provided.

Series, whenever used herein with respect to the Bonds, means all of the Bonds designated
as being of the same series, authenticated and delivered in a simultaneous transaction, regardless of
variations in maturity, interest rate, redemption, and other provisions, and any Bonds thereafter
authenticated and delivered upon transfer or exchange or in lieu of or in substitution for (but not to
refund) such Bonds as herein provided.

Series A Bond or Series A Bonds means the Rio Elementary School District (Ventura
County, California) General Obligation Bonds, Election of 2022, Series A Bonds.
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Special Record Date for the payment of any defaulted interest on Bonds of any Series
means a date fixed by the Paying Agent pursuant to Section 2.7 (Payment of Interest on Bonds:
Interest Rights Preserved).

Standard & Poor’s or S&P means S&P Global Ratings, a division of Standard & Poor’s
Financial Services LLC, and its successors and assigns, except that if such organization shall be
dissolved or liquidated or shall no longer perform the functions of a securities rating agency, then
the term “Standard & Poor’s” or “S&P” shall be deemed to refer to any other nationally recognized
securities rating agency selected by the District.

State means the State of California.

Supplemental Paying Agent Agreement means any agreement hereafter duly executed and
delivered, supplementing, modifying, or amending this Paying Agent Agreement, but only if and to
the extent that such Supplemental Paying Agent Agreement is specifically authorized hereunder.

Tax Certificate, with respect to a Series of Bonds, means the tax certificate delivered by the
District at the time of the issuance and delivery of such Series of Bonds, as the same may be further
amended or supplemented in accordance with its terms.

Tax Collection Fund means the interest and sinking fund of the District established
pursuant to Education Code section 15251 (and also governed by Sections 15233 and 15234) at the
request of the District.

Term Bonds means the Bonds subject to mandatory redemption, in part, at or before their
specified maturity date or dates in amounts deemed necessary to retire such Bonds on or before
their specified maturity date or dates.

Treasurer means the Treasurer-Tax Collector of Ventura County.

Section 1.2. Equality of Security. In consideration of the acceptance of the Bonds by the
Owners thereof from time to time, this Paying Agent Agreement shall be deemed to be and shall
constitute a contract between the District and the Owners from time to time of the Bonds and the
covenants and agreements herein set forth to be performed by or on behalf of the District or the
Paying Agent shall be for the equal and proportionate benefit, security, and protection of all Owners
of the Bonds, without preference, priority or distinction as to security or otherwise of any of the
Bonds over any of the others by reason of the Series, time of issue, sale, or negotiation thereof or
for any cause whatsoever, except as expressly provided therein or herein. Nothing herein shall
prevent additional security from being provided to particular Bonds under any Supplemental Paying
Agent Agreement.

Section 1.3. Acts of Bondholders. Any request, consent, or other instrument required or
permitted by this Paying Agent Agreement to be signed and executed by Bondholders may be in
any number of concurrent instruments of substantially similar tenor and shall be signed or executed
by such Bondholders in person or by an agent or agents duly appointed in writing. Proof of the
execution of any such request, consent, or other instrument or of a writing appointing any such
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agent, or of the holding by any person of Bonds transferable by delivery, shall be sufficient for any
purpose of this Paying Agent Agreement and shall be conclusive in favor of the Paying Agent and
the District if made in the manner provided in this Section.

The fact and date of the execution by any person of any such request, consent or other
instrument or writing may be proved by the certificate of any notary public or other officer of any
jurisdiction, authorized by the laws thereof to take acknowledgments of deeds, certifying that the
person signing such request, consent, or other instrument acknowledged to him the execution
thereof, or by an affidavit of a witness of such execution duly sworn to before such notary public or
other officer.

Any request, consent, or other instrument or writing of the Owner of any Bond shall bind
every future Owner of the same Bond and the Owner of every Bond issued in exchange therefor or
in lieu thereof, in respect of anything done or suffered to be done by the Paying Agent or the
District in accordance therewith or reliance thereon.

Section 1.4. Notices to District and Paving Agent. Any notice to or demand upon the
Paying Agent may be served or presented, and such demand may be made, at the Paying Agent’s
Office. Any notice to or demand upon the District shall be deemed to have been sufficiently given
or served for all purposes by being deposited, first-class mail postage prepaid, in a post office letter
box, addressed to the Rio Elementary School District, 1800 Solar Drive, Oxnard, California 93030,
Attention: Assistant Superintendent of Business Services (or such other address as may have been
filed in writing by the District with the Paying Agent).

Section 1.5. Notices to Bondholders: Waiver. In any case where notice to Bondholders
is given by mail, neither the failure to mail such notice, nor any defect in any notice so mailed, to
any particular Bondholder shall affect the sufficiency of such notice with respect to other
Bondholders.

Where this Paying Agent Agreement provides for notice in any manner, such notice may be
waived in writing by the person entitled to receive such notice, either before or after the event, and
such waiver shall be the equivalent of such notice. Waivers of notice by Bondholders shall be filed
with the District, but such filing shall not be a condition precedent to the validity of any action taken
in reliance upon such waiver.

Section 1.6. Form and Content of Certificates and Opinions. Every certificate or
opinion provided for in this Paying Agent Agreement with respect to compliance with any provision
hereof shall include (1) a statement that the person making or giving such certificate or opinion has
read such provision and the definitions herein relating thereto; (2) a brief statement as to the nature
and scope of the examination or investigation upon which the certificate or opinion is based; (3) a
statement that, in the opinion of such person, he has made or caused to be made such examination
or investigation as is necessary to enable him to express an informed opinion with respect to the
subject matter referred to in the instrument to which his signature is affixed; and (4) a statement as
to whether, in the opinion of such person, such provision has been complied with.

Any such certificate or opinion made or given by an officer of the District may be based,
insofar as it relates to legal or accounting matters, upon a certificate or opinion of or representation
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by counsel, an accountant, or an independent consultant, unless such officer knows, or in the
exercise of reasonable care should have known, that the certificate, opinion or representation with
respect to the matters upon which such certificate or statement may be based, as aforesaid, is
erroneous. Any such certificate or opinion made or given by counsel, an accountant, or an
independent consultant may be based, insofar as it relates to factual matters (with respect to which
information is in the possession of the District) upon a certificate or opinion of or representation by
an officer of the District, unless such counsel, accountant, or independent consultant knows, or in
the exercise of reasonable care should have known, that the certificate or opinion or representation
with respect to the matters upon which such person’s certificate or opinion or representation may be
based, as aforesaid, is erroneous. The same officer of the District, or the same counsel, or
accountant or independent consultant, as the case may be, need not certify to all of the matters
required to be certified under any provision of this Paying Agent Agreement, but different officers,
counsel, accountants, or independent consultants may certify to different matters, respectively.

Section 1.7. Effect of Headings and Table of Contents. The headings or titles of the
Articles and Sections hereof, and any table of contents appended to copies hereof, shall be solely for
convenience of reference and shall not affect the meaning, construction, or effect of this Paying
Agent Agreement.

Section 1.8. Successors_and Assigns. Whenever in this Paying Agent Agreement the
District or the Paying Agent is named or referred to, such reference shall be deemed to include the
successors or assigns thereof, and all the covenants and agreements in this Paying Agent Agreement
contained by or on behalf of the District or the Paying Agent shall bind and inure to the benefit of
the respective successors and assigns thereof, whether so expressed or not.

Section 1.9. Benefits of Paying Agent Agreement. Nothing in this Paying Agent
Agreement or in the Bonds expressed or implied is intended or shall be construed to give to any
person other than the District, the Paying Agent, and the Owners of the Bonds, any legal or
equitable right, remedy, or claim under or in respect of this Paying Agent Agreement or any
covenant, condition, or provision therein or herein contained; and all such covenants, conditions,
and provisions are and shall be held to be for the sole and exclusive benefit of the District, the
Paying Agent, and the Owners of the Bonds.

Section 1.10. Payments/Actions Otherwise Scheduled on Non-Business Days. Except
as specifically set forth in a Supplemental Paying Agent Agreement, any payments or transfers that
would otherwise become due on any day that is not a Business Day shall become due or shall be
made on the next succeeding Business Day. When any other action is provided for herein to be done
on a day named or within a specified time period and the day named or the last day of the specified
period falls on a day other than a Business Day, such action may be performed on the next
succeeding Business Day with the same effect as though performed on the appointed day or within
the specified period.

Section 1.11. No Personal Liability for Debt Service. No Board member, officer, agent,
or employee of the District or the Paying Agent shall be individually or personally liable for the
payment of the Bond Obligation or Redemption Price of or interest on the Bonds or be subject to
any personal liability or accountability by reason of the issuance thereof, but nothing herein
contained shall relieve any such Board member, officer, agent, or employee of the District or the
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Paying Agent from the performance of any official duty provided by law or by this Paying Agent
Agreement.

Section 1.12. Severability Clause. If any one or more of the provisions contained in this
Paying Agent Agreement or in the Bonds shall for any reason be held to be invalid, illegal, or
unenforceable in any respect, then such provision or provisions shall be deemed severable from the
remaining provisions contained in this Paying Agent Agreement and such invalidity, illegality, or
unenforceability shall not affect any other provision of this Paying Agent Agreement, and this
Paying Agent Agreement shall be construed as if such invalid or illegal or unenforceable provision
had never been contained herein. The District hereby declares that it would have executed this
Paying Agent Agreement and each and every other Section, paragraph, sentence, clause, or phrase
hereof, and authorized the issuance of the Bonds pursuant thereto, irrespective of the fact that any
one or more Sections, paragraphs, sentences, clauses, or phrases of this Paying Agent Agreement
may be held illegal, invalid, or unenforceable.

Section 1.13. Governing Law. This Paying Agent Agreement shall be construed and
governed in accordance with the laws of the State.

Section 1.14. Execution in Counterparts. This Paying Agent Agreement may be
executed in several counterparts, each of which shall be deemed an original, and all of which shall
constitute but one and the same instrument.

ARTICLE 2
THE BONDS

Section 2.1. Title; Issuable in Series: General Limitations. The general title of the
Bonds of all Series shall be “Rio Elementary School District, General Obligation Bonds, Election of
2022.” With respect to the Bonds of any particular Series, the District may incorporate into or add
to the general title of such Bonds any words, letters, or figures designed to distinguish that Series.

The District may issue Bonds in Series hereunder, in book-entry form or otherwise, as from
time to time authorized by the Board, subject to the covenants, provisions, and conditions contained
in this Paying Agent Agreement.

The maximum principal amount of Bonds that the District may issue hereunder is not
limited; subject, however, to any limitations contained in the Bond Law and to the right of the
District, which is hereby reserved, to limit the aggregate principal amount of Bonds that may be
issued or Outstanding hereunder.

Section 2.2. Terms of Particular Series. Each Series of Bonds, except the Series A
Bonds created by Article 3, shall be created by a Supplemental Paying Agent Agreement authorized
by the Board and establishing the terms and provisions of such Series of Bonds and the form of the
Bonds of such Series. The several Series of Bonds may differ from the Series A Bonds and as
between Series in any respect not in conflict with the provisions of this Paying Agent Agreement
and as may be prescribed in the Supplemental Paying Agent Agreement creating such Series.
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The District shall determine, at the time of issuance of each Series of Bonds, the terms
thereof, including the interest rate or rates at which interest is borne by the Bonds of such Series or
the manner in which the interest rate or rates are determined (not to exceed the maximum rate of
interest permitted by law), the intervals at which interest on the Bonds of such Series shall be
payable, the date or dates on which and the year or years in which the Bonds of such Series shall
mature and become payable, and the manner in which Bond Obligation of and interest on the Bonds
of such Series shall be payable.

Section 2.3. Forms and Denominations. The form of the Bonds of each Series shall be
established by the provisions of this Paying Agent Agreement creating such Series. The Bonds of
each Series shall be distinguished from the Bonds of other Series as may be determined by the
officers of the District executing particular Bonds, as evidenced by their execution thereof.

The District may issue the Bonds of any Series (i) in such denominations as it specifies at
the time of issuance thereof and (ii) in fully registered form without coupons or in fully registered
book-entry form.

Section 2.4. Execution, Authentication, Delivery, and Dating. The Bonds issued by the
District shall be executed by the President of the Board or the Assistant Superintendent of Business
Services of the District and countersigned by the Secretary of the Board or their respective
designees. The signature of any of these officers on the Bonds may be facsimile or manual;
provided that one such signature or countersignature shall be manually affixed, unless the Bonds are
authenticated by the Paying Agent. Unless otherwise provided in any Supplemental Paying Agent
Agreement, the Bonds shall then be delivered to the Paying Agent for authentication by it.

In case any of the officers who shall have signed or countersigned any of the Bonds shall
cease to be such officer or officers of the District before the Bonds so signed or countersigned shall
have been authenticated, or delivered by the Paying Agent, or issued by the District, such Bonds
may nevertheless be authenticated, delivered, and issued and, upon such authentication, delivery,
and issue, shall be as binding upon the District as though those who signed and countersigned the
same had continued to be such officers of the District. Any Bond may be signed and countersigned
on behalf of the District by such persons as at the actual date of execution of such Bond shall be the
proper officers of the District although at the nominal date of such Bond any such person shall not
have been such officer of the District.

Except as may be provided in any Supplemental Paying Agent Agreement, no Bond shall be
valid or obligatory for any purpose or entitled to the benefits of this Paying Agent Agreement unless
there appears on such Bond a certificate of authentication substantially in the form provided for
herein, manually executed by the Paying Agent. Such certificate of authentication when manually
executed by the Paying Agent shall be conclusive evidence, and the only evidence when such
authentication is required, that such Bond has been duly executed, authenticated, and delivered
hereunder.

Section 2.5. Registration, Transfer, and Exchange. The Paying Agent will keep or
cause to be kept, at the Paying Agent’s Office, a register (herein sometimes referred to as the “Bond
Register”) in which, subject to such reasonable regulations as it may prescribe, the Paying Agent
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shall provide for the registration and transfer of Bonds. The Bond Register shall at all times be open
to inspection during the Paying Agent’s normal business hours by the District.

Upon surrender of a Bond for transfer at the Paying Agent’s Office, the District shall
execute and, if required, the Paying Agent shall authenticate and deliver, in the name of the
designated transferee or transferees, one or more new Bonds of the same Series, tenor, and maturity
and for an equivalent aggregate principal amount or Accreted Value at maturity.

Bonds of any Series may be exchanged for an equivalent aggregate principal amount or
Accreted Value at maturity of Bonds of other authorized denominations of the same Series, tenor,
and maturity, upon surrender of the Bonds for exchange at the Paying Agent’s Office. Upon
surrender of Bonds for exchange, the District shall execute and the Paying Agent shall authenticate
and deliver the Bonds that the Bondholder making the exchange is entitled to receive.

All Bonds surrendered upon any exchange or transfer provided for in this Paying Agent
Agreement shall be promptly cancelled by the Paying Agent and thereafter disposed of as provided
for in Section 2.9 (Cancellation).

All Bonds issued upon any transfer or exchange of Bonds shall be the valid obligations of
the District, evidencing the same debt, and entitled to the same security and benefits under this
Paying Agent Agreement, as the Bonds surrendered upon such transfer or exchange.

Every Bond presented or surrendered for transfer or exchange shall be accompanied by a
written instrument of transfer, in a form satisfactory to the Paying Agent, that is duly executed by
the Owner or by his attorney duly authorized in writing.

All fees and costs of any transfer or exchange of Bonds shall be paid by the Bondholder
requesting such transfer or exchange.

The Paying Agent shall not be required to transfer or exchange (i) Bonds of any Series
during the period established by the Paying Agent for the selection of Bonds of such Series for
redemption; or (ii) any Bond that has been selected for redemption in whole or in part, except the
unredeemed portion of such Bond selected for redemption in part, from and after the day that such
Bond has been selected for redemption in whole or in part.

Section 2.6. Mutilated, Destroved, Lost. or Stolen Bonds. If (i) any mutilated Bond is
surrendered to the Paying Agent, or the District and the Paying Agent receive evidence to their
satisfaction of the destruction, loss, or theft of any Bond; and (ii) there is delivered to the District
and the Paying Agent such security or indemnity as may be required by them to save each of them
harmless, then the District shall execute, and upon its request, the Paying Agent shall authenticate
and deliver, in exchange for or in lieu of any such mutilated, destroyed, lost, or stolen Bond, a new
Bond of the same Series of like tenor, maturity, and principal amount or Accreted Value at maturity,
bearing a number not contemporaneously outstanding.

Upon the issuance of any new Bond under this Section, the District may require payment of
a sum sufficient to pay the cost of preparing such Bond, any tax or other governmental charge that
may be imposed in relation thereto, and any other expenses connected therewith.
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Every new Bond issued pursuant to this Section in lieu of any destroyed, lost, or stolen Bond
shall constitute an original additional contractual obligation of the District, whether or not the
destroyed, lost, or stolen Bond shall be at any time enforceable by anyone, and shall be entitled to
all the security and benefits of this Paying Agent Agreement equally and ratably with all other
Outstanding Bonds secured by this Paying Agent Agreement. Neither the District nor the Paying
Agent shall be required to treat both the new Bond and the Bond it replaces as being Outstanding
for the purpose of determining the principal amount of Bonds that may be issued hereunder, but
both the new Bond and the Bond it replaces shall be treated as one and the same.

Section 2.7. Pavment of Interest on Bonds: Interest Rights Preserved. Interest on any
Bond that is payable, and is punctually paid or duly provided for, on any Interest Payment Date
shall be paid to the Owner thereof as of the close of business on the Regular Record Date for such
interest specified in the provisions of this Paying Agent Agreement.

Any interest on any Bond that is payable but is not punctually paid or duly provided for on
any Interest Payment Date shall forthwith cease to be payable to the Owner on the relevant Regular
Record Date. Such defaulted interest shall be paid to the Person in whose name the Bond is
registered at the close of business on a Special Record Date for the payment of such defaulted
interest to be fixed by the District. In the name and at the expense of the District, the Paying Agent
shall cause notice of the payment of such defaulted interest and the Special Record Date to be
mailed, first-class postage prepaid, to each Owner of a Bond at his address as it appears in the Bond
Register not fewer than ten (10) days prior to such Special Record Date.

Subject to the foregoing provisions of this Section, each Bond delivered under this Paying
Agent Agreement upon transfer of or in exchange for or in lieu of any other Bond shall carry all the
rights to interest accrued and unpaid, and to accrue, that were carried by such other Bond. Each
such Bond shall bear interest from such date that neither loss nor gain in interest shall result from
such transfer, exchange, or substitution.

Section 2.8. Persons Deemed Owners. The District and the Paying Agent shall be
entitled to treat the person in whose name any Bond is registered as the Owner thereof for all
purposes of the Paying Agent Agreement and any applicable laws, notwithstanding any notice to the
contrary received by the Paying Agent or the District. The ownership of Bonds shall be proved by
the Bond Register. The District may establish a record date as of which to measure consent of the
Bondholders in order to determine whether the requisite consents are received.

Section 2.9. Cancellation. All Bonds surrendered for payment, redemption, transfer, or
exchange, if surrendered to the Paying Agent, shall be promptly cancelled by the Paying Agent and,
if surrendered to any person other than the Paying Agent, shall be delivered to the Paying Agent
and, if not already cancelled, shall be promptly cancelled by the Paying Agent.

The District shall deliver to the Paying Agent for cancellation any Bonds acquired in any
manner by the District, and the Paying Agent shall promptly cancel such Bonds.
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No Bond shall be authenticated in lieu of or in exchange for any Bond cancelled as provided
in this Section, except as expressly provided by this Paying Agent Agreement. The Paying Agent
shall destroy all cancelled Bonds and deliver a certificate of such destruction to the District.

ARTICLE 3
TERMS AND ISSUE OF THE SERIES A BONDS

Section 3.1. Terms and Form of Series A Bonds.

(A)  Creation of the Series A Bonds. The District hereby creates the first Series of
Bonds and designates them “Series A.” At any time after the execution and delivery of this Paying
Agent Agreement, the District may execute and the Paying Agent shall authenticate and deliver the
Series A Bonds in an aggregate principal of ${PAR AMOUNT] (comprised of §__ -
principal amount of Current Interest Bonds and $§ principal amount of Capital
Appreciation Bonds) upon the Order of the District.

(B)  Form of Series A Current Interest Bonds. The form of the Series A Current Interest
Bonds shall be substantially as set forth in Exhibit A, with such insertions, omissions,
substitutions, and variations as may be determined by the officers executing the same, as evidenced
by their execution thereof, to reflect the applicable terms of the Series A Current Interest Bonds
established by this Article.

(C) Form of Series A Capital Appreciation Bonds. The form of the Series A Capital
Appreciation Bonds shall be substantially as set forth in Exhibit A, with such insertions, omissions,
substitutions, and variations as may be determined by the officers executing the same, as evidenced
by their execution thereof, to reflect the applicable terms of the Series A Capital Appreciation
Bonds established by this Article.

(D)  Book-Entry Form. Denominations. The Series A Bonds shall be issued as Current
Interest Bonds and Capital Appreciation Bonds, in fully registered form, in denominations of five
thousand dollars ($5,000) (Bond Obligation at maturity) or any integral multiple thereof, except
that one Capital Appreciation Bond may be issued in an odd denomination. The Series A Bonds
shall be initially issued registered in the name of “Cede & Co.,” as nominee of DTC. The Series A
Bonds shall be evidenced by one Series A Bond maturing on each of the maturity dates as set forth
below in this Section in a denomination corresponding to the total Bond Obligation of the Series A
Bonds to mature on such date. Registered ownership of the Series A Bonds, or any portion thereof,
may not thereafter be transferred except as set forth in Section 3.2 (Book-Entry Provisions). The
Series A Bonds shall bear such distinguishing numbers and letters as may be specified by the
District.

(E) Series A Current Interest Bonds — Date. Interest Accrual, Maturity Dates. Interest
Rates. The Series A Bonds shall be dated their date of delivery, shall bear interest from their date
at the following rates per annum, and shall mature on August 1 in the following years in the
following amounts:

Maturity Date Principal Interest
(August 1) Amount Rate
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Maturity Date Principal Interest

(August 1) Amount Rate
$ %
*
%
*Term Bond

Interest on the Series A Current Interest Bonds shall be calculated on the basis of a 360-day
year comprising twelve (12) thirty (30) day months. Each Series A Current Interest Bond will bear
interest from the Interest Payment Date next preceding the date of authentication thereof, unless
(i) it is authenticated as of a day during the period after the Regular Record Date to that Interest
Payment Date, both dates inclusive, in which event it will bear interest from such Interest Payment
Date; or (ii) unless it is authenticated on or before July 15, 2023, in which event it will bear interest
from the date of delivery, provided, that if, at the time of authentication of any Series A Current
Interest Bond, interest is in default thereon, such Series A Current Interest Bond will bear interest
from the Interest Payment Date to which interest has previously been paid or made available for
payment. The Regular Record Date for the Series A Current Interest Bonds shall be the fifteenth
(15™) day of the calendar month immediately preceding the relevant Interest Payment Date, whether
or not such day is a Business Day.

F) Series A Capital Appreciation Bonds — Date: Interest Accrual: Maturity Dates:
Interest Rates. The Series A Capital Appreciation Bonds shall be dated their date of delivery, and
interest shall accrete from their date of delivery. The Series A Capital Appreciation Bonds shall be
issued in the principal amounts and shall mature on August 1 as follows:

Maturity Date Denominational Accretion Maturity
(August 1) Amount Rate Value
* $ % $

*Term Bond

The Series A Capital Appreciation Bonds shall not bear current interest; each Series A
Capital Appreciation Bond shall increase in value by the accumulation of earned interest from its
initial principal (denominational) amount on the date of issuance thereof to its stated maturity value
at maturity thereof at a compounded interest rate which shall not exceed 12% per annum, assuming
any semiannual period that the value increases in equal daily amounts on the basis of a 360-day
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year of twelve 30-day months. Interest on the Series A Capital Appreciation Bonds shall compound
semiannually on February 1 and August 1 in each year, commencing August 1, 2023, as set forth in
the Table of Accreted Values attached as Exhibit B hereto.

(G) Bond Obligation and Redemption Payments. The Bond Obligation or Redemption
Price of the Series A Bonds shall be payable to the Owner thereof upon surrender thereof in lawful
money of the United States of America at the Paying Agent’s Office or, as provided in Section
3.2(E) (Book-Entry Provisions — Payments to Depository), by wire transfer on each principal and
mandatory redemption payment date to “Cede & Co.” or its registered assign, as sole registered
Owner. Interest on the Series A Current Interest Bonds shall be payable on August 1, 2023, and
thereafter semiannually on February 1 and August 1 of each year, by check mailed or, as provided
in Section 3.2(E) (Book Entry Provisions — Payments to Depository) and upon the written request of
any Owner of one million dollars ($1,000,000) or more in aggregate principal amount of Series A
Bonds who has provided the Paying Agent with wire transfer instructions, by wire transfer on each
Interest Payment Date to the Owner thereof to an account within the United States of America as of
the close of business on the Regular Record Date.

(H)  Cessation of Interest Accrual. Interest on any Series A Bond shall cease to accrue
(i) on the maturity date thereof, provided that there has been irrevocably deposited with the Paying
Agent an amount sufficient to pay the respective Bond Obligation thereof, plus interest accrued
thereon to such date; or (i) on the redemption date thereof, provided there has been irrevocably
deposited with the Paying Agent an amount sufficient to pay the respective Redemption Price
thereof, plus interest accrued thereon to such date. The Owner of such Series A Bond shall not be
entitled to any other payment, and such Series A Bond shall no longer be Outstanding and entitled
to the benefits of this Paying Agent Agreement, except for the payment of the Bond Obligation or
Redemption Price, as appropriate, of such Series A Bond and interest accrued thereon from moneys
held by the Paying Agent for such payment.

Section 3.2. Book-Entry Provisions. Notwithstanding any provision of this Paying
Agent Agreement to the contrary, the following provisions shall apply to the Bonds, including the
Series A Bonds:

(A) Limits on Transfer. The Series A Bonds shall be initially issued as provided in
Section 3.1 (Terms and Form of Series A Bonds). Registered ownership of Bonds of any Series
issued in book-entry form, or any portions thereof, may not thereafter be transferred except:

1. To any successor of DTC or its nominee, or to any substitute depository
designated pursuant to clause (2) of this subsection (A) (“substitute depository”); provided that any
successor of DTC or substitute depository shall be qualified under any applicable laws to provide
the service proposed to be provided by it;

2. To any substitute depository upon (a) the resignation of DTC or its successor
(or any substitute depository or its successor) from its functions as depository, or (b) a
determination by the District that DTC or its successor (or any substitute depository or its
successor) is no longer able to carry out its functions as depository; provided that any such
substitute depository shall be qualified under any applicable laws to provide the services proposed
to be provided by it; or
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3. To any person as provided below, upon (a) the resignation of DTC or its
successor (or substitute depository or its successor) from its functions as depository; provided that
no substitute depository can be obtained, or (b) a determination by the District that it is in the best
interests of the District to remove DTC or its successor (or any substitute depository or its
successor) from its function as depository.

(B)  Execution and Delivery of New Bonds. In the case of any transfer pursuant to
clause (1) or clause (2) of Section 3.2(A) (Book-Entry Provisions — Limits on Transfer) hereof,
upon receipt of all Outstanding Bonds of such Series of book-entry Bonds by the Paying Agent,
together with a Certificate of the District to the Paying Agent specifying the successor or substitute
depository or its nominee, a single new Bond for each maturity of such Series in the aggregate
principal amount or Accreted Value of the Bonds of such maturity then Outstanding shall be
executed and delivered, registered in the name of such successor or such substitute depository, or
its nominee, as the case may be. In the case of any transfer pursuant to clause (3) of Section 3.2(A)
(Book-Entry Provisions — Limits on Transfer) hereof, upon receipt of all Outstanding Bonds of
such Series of book-entry Bonds by the Paying Agent together with a Certificate of the District to
the Paying Agent, new Bonds of such Series shall be executed and delivered in such denominations
and registered in the names of such persons as are requested in such a Certificate of the District,
subject to the limitations of Section 2.5 (Registration. Transfer. and Exchange) hereof; provided
the Paying Agent shall not be required to deliver such new Bonds within a period less than sixty
(60) days from the date of receipt of such a Certificate of the District.

(C) Notation of Reduction in Bond Obligation. In the case of partial redemption,
cancellation or an advance refunding of any Bonds evidencing all or a portion of the Bond
Obligation maturing in a particular year, DTC shall make an appropriate notation on the Bonds
indicating the date and amounts of such reduction in Bond Obligation, in form acceptable to the
Paying Agent. The Paying Agent shall not be liable for any failure or error of DTC to make such
notations; the records of the Paying Agent shall be controlling with respect to the outstanding Bond
Obligation of the Bonds.

(D)  No Responsibility to Persons Other Than Owners. The District and the Paying
Agent shall be entitled to treat the person in whose name any Bonds are registered as the
Bondholder thereof for all purposes of the Paying Agent Agreement and any applicable laws,
notwithstanding any notice to the contrary received by the Paying Agent or the District; and the
District and the Paying Agent shall have no responsibility for transmitting payments to,
communication with, notifying, or otherwise dealing with any beneficial owners of the Bonds.
Neither the District nor the Paying Agent will have any responsibility or obligations, legal or
otherwise, to the beneficial owners or to any other party including DTC or its successor (or
substitute depository or its successor), except for the Owner of any Bonds.

(E)  Payments to Depository. So long as all outstanding Bonds are registered in the
name of “Cede & Co.” or its registered assign, the District and the Paying Agent shall cooperate
with “Cede & Co.,” as sole registered Bondholder, and its registered assigns in effecting payment
of the principal or Accreted Value of and redemption premium, if any, and interest on the Bonds of
such Series by arranging for payment in such manner that funds for such payments are properly
identified and are made immediately available on the date they are due.
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Section 3.3. Redemption of Series A Bonds.

(A) General. The Series A Bonds shall be subject to redemption as provided in
Article 5 (Redemption of Bonds).

(B)  Optional Redemption of Series A Bonds. (1) Series A Current Interest Bonds. The
Series A Current Interest Bonds maturing on and before August 1, 2033 are not subject to optional
redemption prior to maturity. The Series A Current Interest Bonds, maturing on or after August 1,
2034 are subject to redemption prior to their respective stated maturities, at the option of the
District, as a whole or in part among maturities on such basis as shall be designated by the District
and by lot within each maturity, from any source of available funds, on any date on or after
August 1, 2033, at the principal amount of the Series A Current Interest Bonds called for
redemption, plus accrued interest thereon to the date fixed for redemption, without premium

(2)  Series A Capital Appreciation Bonds. The Series A Capital Appreciation
Bonds maturing on or before August 1, 2033 are not subject to optional redemption prior to
maturity. The Series A Capital Appreciation Bonds maturing on or after August 1, 2034 are subject
to redemption prior to their respective stated maturity dates, at the option of the District, as a whole
or in part among maturities on such basis as shall be designated by the District and by lot within
each maturity, from any source of available funds, on any date on or after August 1, 2033, at a
redemption price equal to the accreted value thereof to be redeemed, as of the date set for such
redemption, without premium.

(C)  Mandatory Redemption of Series A Bonds. (1) Mandatory Redemption of Series A
Current Interest Bonds. The Series A Current Interest Bonds maturing by their terms on August 1,
20  (the “20__ Series A Term Bonds™) and on August 1, 20__ (the “20__ Series A Term Bonds”)
are subject to mandatory redemption by the District prior to their maturity in part, by lot, from
Mandatory Redemption Payments in the following amounts and on the following dates, at a
redemption price equal to the principal amount thereof, together with accrued interest to the date
fixed for redemption, without premium, but which amounts will be reduced by the principal
amount of such 20 Series A Term Bonds and 20__ Series A Term Bonds, optionally redeemed.

20 Series A Term Bonds

Mandatory Redemption Mandatory
Dates (August 1) Redemption Payment
$

* Final ma‘turily

20 Series A Term Bonds
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Mandatory Redemption Mandatory
Dates (August 1) Redemption Payment
$

* Final maturity

2) Mandatory Redemption of Series A Capital Appreciation Bonds. The Series
A Capital Appreciation Bonds maturing by their terms on August 1, 20__ (the “20__ Series A Term
Bonds”) are subject to mandatory redemption by the District prior to their maturity in part, by lot,
from Mandatory Redemption Payments in the following amounts and on the following dates, at a
redemption price equal to the accreted value thereof as of the date fixed for redemption, without
premium.

20 Series A Term Bonds

Mandatory Redemption Accreted Value
Dates (August 1) Redeemed
$

*F inal_maturity

If the 20 Series A Term Bonds are optionally redeemed pursuant to Section 3.3(B) hereof,
the remaining Mandatory Redemption Payments shown above shall be reduced proportionately, or
as otherwise directed by the District, in integral multiples of $5,000 of accreted value, in respect of
the portion of such 20 Series A Term Bonds optionally redeemed. The District will provide to the
Paying Agent revised schedules of Mandatory Redemption Payments.

Section 3.4. Application of Proceeds of Series A Bonds. (A) Application of Proceeds
of Series A Bonds. The District shall cause the proceeds of the sale of the Series A Bonds to be
deposited or transferred as follows:

1) Building Fund. §$ shall be wired by Raymond James &
Associates, Inc. (the “Underwriter”) to the Treasurer for deposit and maintenance in the Building
Fund created by Section 3.5 (Building Fund);

(2) Tax Collection Fund. $ shall be wired by the Underwriter to
the Treasurer for deposit and maintenance in the Tax Collection Fund created by Section 7.1 (Levy
of Taxes:; Tax Collection Fund);

3) Costs of Issuance Fund. The Underwriter shall wire to the Paying Agent the
amount of $ . The Paying Agent shall deposit such proceeds in the Series A Costs
of Issuance Fund (as defined below); and
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4 Insurance Policy. The Underwriter shall wire to the Insurer the amount of
$ for the premium for the Insurance Policy for the Series A Bonds.

(B)  The Paying Agent shall establish and maintain the Series A Costs of Issuance Fund
(the “Costs of Issuance Fund”) and pay amounts held therein upon the written Order of the District,
substantially in the form of Exhibit C attached hereto. The Paying Agent may rely conclusively on
such Written Order of the District and shall have no duty to investigate or verify any statements
made therein. Three months after [CLOSING DATE], or upon prior written Order of the District,
the Paying Agent shall transfer any remaining amounts in the Costs of Issuance Fund to the
District for deposit to the to the Building Fund of the District. Prior to closing the Costs of Issuance
Fund, the Paying Agent shall notify in writing the District and the District’s financial advisor.
Upon such transfer, the Costs of Issuance Fund shall be closed.

The Paying Agent may, in its discretion, establish a temporary fund or account to facilitate
the foregoing transfers.

Section 3.5. Building Fund.

(A)  Establishment and Application of the Building Fund. The District shall establish,
maintain, and hold a separate fund designated as the “Rio Elementary School District Building

Fund,” which shall be kept separate and distinct from all other District funds, into which the District
shall deposit proceeds from the sale of the Series A Bonds (except any premium or account interest
received from the sale). The District shall use the moneys in the Building Fund to pay the cost of
the acquisition, construction, and completion of improvements described in the measure approved
by the electors of the District, including (i) all necessary legal, financial, engineering, and
contingent costs in connection therewith; and (ii) certain legal, accounting, and financing expenses
incurred in connection with the issuance of the Series A Bonds that are not otherwise paid from the
Costs of Issuance Fund established by Section 3.4 (Application of Proceeds of Series A Bonds)
herein.

(B)  Transfer of Remaining Balance. When all the purposes and objectives contained in
the measure approved by the electors of the District shall have been accomplished, the District shall
transfer the remaining balance in the Building Fund, less the amount of any specified claims that are
subject to dispute and for which a retention in the Building Fund is to be maintained in the full
amount of such claims until such dispute is resolved, to the Tax Collection Fund.

Section 3.6. Validity of Series A Bonds. The recitals in the Series A Bonds that they are
issued pursuant to the Constitution and statutes of the State shall be conclusive evidence of their
validity and of compliance with provisions of law in their issuance.

Section 3.7. Security of the Series A Bonds. The Series A Bonds are general obligation
bonds of the District, and the Board of Supervisors of the County have the power and are obligated
to levy ad valorem taxes upon all property within the District subject to taxation without limitation
of rate or amount for the payment of the Series A Bonds, in accordance with and subject to
Section 15250 and Section 15252 of the California Education Code.
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The Series A Bonds shall not constitute a debt of the County, the State of California, or any
of its political subdivisions other than the District, or any of the officers, agents, or employees
thereof, and neither the County, the State of California, any of its political subdivisions, nor any of
the officers, agents, or employees thereof shall be liable thereon.

ARTICLE 4
ISSUANCE AND DELIVERY OF ADDITIONAL SERIES OF BONDS

Section 4.1. Issuance of Additional Series of Bonds. The District may establish one or
more additional Series of Bonds hereunder, and the District may issue, and the Paying Agent may
authenticate and deliver to the purchasers thereof, Bonds of any Series so established, in such
principal amount as shall be determined by the District, upon compliance by the District with the
provisions of Section 4.2 (Proceedings for Issuance of Additional Series of Bonds) and any
additional requirements set forth in the related Supplemental Paying Agent Agreement and subject
to the following specific conditions:

(A) No Default. No Event of Default shall have occurred and then be continuing.

(B) Amount Authorized. The aggregate principal amount of Bonds issued hereunder
shall not exceed the amount authorized pursuant to the Bond Law and by the electors of the
District and shall not exceed any other limitation imposed by law or by any Supplemental
Paying Agent Agreement.

(C)  Payment Dates. If and to the extent deemed practical in the reasonable judgment of
the District with regard to the type of Bond to be issued, the payments of principal or Accreted
Value of such additional Series of Bonds shall be due on August 1 in each year in which principal
is to be paid and, if the interest on such Series of Bonds is to be paid semiannually, such interest
payments shall be due on February 1 and August 1 in each year, as appropriate.

Nothing in this Section or in this Paying Agent Agreement contained shall prevent or be
construed to prevent the Supplemental Paying Agent Agreement from providing for the
issuance of an additional Series of Bonds from pledging or otherwise providing, in addition to
the security given or intended to be given by this Paying Agent Agreement, additional security
for the benefit of such additional Series of Bonds or any portion thereof.

Section 4.2. Proceedings for Issuance of Additional Series of Bonds.

(A)  Supplemental Paying Agent Agreement. Whenever the District shall determine to
issue a Series of Bonds pursuant to Section 4.1 (Issuance of Additional Series of Bonds), the
District shall authorize the execution of a Supplemental Paying Agent Agreement specifying the
principal amount and prescribing the forms of Bonds of such additional Series and providing
the terms, conditions, distinctive designation, denominations, methods of numbering, date,
maturity date or dates, interest rate or rates (or the manner of determining the same),
redemption provisions, and place or places of payment of the Bond Obligation or Redemption
Price of and interest on such Bonds, and any other provisions respecting the Bonds of such
Series not inconsistent with the terms of this Paying Agent Agreement.
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(B) Documentation Required. Before such additional Series of Bonds shall be issued
and delivered, the District shall file the following documents with the Paying Agent (upon
which documents the Paying Agent may conclusively rely in determining whether the
conditions precedent to the issuance of such Series of Bonds have been satisfied):

(1) Supplemental Paving Agent Agreement. An executed copy of the
Supplemental Paying Agent Agreement authorizing such Series.

)] No Default Certificate. A Certificate of the District stating that no Event
of Default has occurred and is then continuing.

(3) ~ Opinion. An Opinion of Bond Counsel to the effect that the execution of
the Supplemental Paying Agent Agreement has been duly authorized by the District in
accordance with this Paying Agent Agreement; that such Series, when duly executed by the
District and authenticated, and delivered by the Paying Agent, will be valid and binding general
obligations of the District; and that upon the delivery of such Series the aggregate principal
amount of Bonds then Outstanding will not exceed the amount permitted by law or by this Paying
Agent Agreement.

(4)  Principal Amount Certificate. A Certificate of the District stating that the
requirement of Section 4.1(B) has been satisfied.

Section 4.3. Application of Proceeds of Additional Bonds. Proceeds of each Series of
Bonds shall be applied as specified in the Supplemental Paying Agent Agreement pursuant to which
such Series of Bonds is created.

ARTICLE 5
REDEMPTION OF BONDS

Section 5.1. General Applicability of Article. Bonds of any Series that are redeemable
before their respective stated maturities shall be redeemable in accordance with their terms and
(except as otherwise provided herein with respect to the Bonds of any particular Series by the
provisions of the Supplemental Paying Agent Agreement creating such Series) in accordance with
this Article.

Section 5.2. Notice to Paving Agent. In the case of any redemption at the election of the
District of less than all the Outstanding Bonds of any Series, the District shall, at least forty-five
(45) days prior to the date fixed for redemption (unless a shorter notice shall be satisfactory to the
Paying Agent) notify the Paying Agent in writing of such redemption date and of the principal
amount or Accreted Value of Bonds and maturity date of such Series to be redeemed.

Section 5.3. Selection by Paving Agent of Bonds to Be Redeemed. If less than all the
Outstanding Bonds of any maturity are to be redeemed, not more than 60 days prior to the
redemption date, the Paying Agent shall select the particular Bonds to be redeemed from the
Outstanding Bonds of such maturity that have not previously been called for redemption, in
minimum amounts of $5,000 (Bond Obligation at maturity), by lot in any manner that the Paying
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Agent in its sole discretion shall deem appropriate and fair. For purposes of such selection, each
$5,000 amount of Bond Obligation at maturity shall be deemed to be a separate Bond.

With respect to any maturity of Bonds less than all of which maturity will be redeemed, the
Paying Agent shall promptly notify the District in writing of the Bonds so selected for redemption
and, in the case of a Bond selected for partial redemption, the principal amount or Accreted Value
thereof to be redeemed.

For all purposes of this Paying Agent Agreement, unless the context otherwise requires, all
provisions relating to the redemption of Bonds shall relate, in the case of any Bond redeemed or to
be redeemed only in part, to the portion of the principal or Accreted Value of such Bond that has
been or is to be redeemed.

Section 5.4. Notice of Redemption.

(A) Mailed Notice. The Paying Agent shall mail notice of redemption not fewer than
twenty (20) nor more than sixty (60) days prior to the redemption date by first-class mail, postage
prepaid, to the respective Owners of any Bonds designated for redemption at their addresses
appearing on the Bond Register and shall file such notice on the same day with the Municipal
Securities Rulemaking Board (MSRB) through its EMMA website.

(B)  Content of Notice. Each notice of redemption shall state (a) the date of such notice;
(b) the Series designation of the Bonds; (c) the date of issue of the Series of Bonds; (d) the
redemption date; (e) the Redemption Price; (f) the place or places of redemption (including the
name and appropriate address or addresses of the Paying Agent); (g) the CUSIP number (if any) of
the maturity or maturities; and (h) if less than all of any such maturity, the distinctive certificate
numbers of the Bonds of such maturity to be redeemed and, in the case of Bonds to be redeemed in
part only, the respective portions of the Bond Obligation thereof to be redeemed. Each notice of
redemption shall either (a) explicitly state that the proposed redemption is conditioned on there
being on deposit on the redemption date sufficient money to pay in full the Redemption Price of
the Bonds or portions thereof to be redeemed; or (b) be sent only if sufficient money to pay in full
the Redemption Price of the Bonds or portions thereof to be redeemed is on deposit. Each such
notice shall also (a) state that on said date there will become due and payable on each of said
Bonds the Redemption Price thereof or of said specified portion of the Bond Obligation thereof in
the case of a Bond to be redeemed in part only, together with interest accrued thereon to the date
fixed for redemption; (b) state that from and after such redemption date interest thereon shall cease
to accrue; and (c) require that such Bonds be then surrendered at the address or addresses of the
Paying Agent specified in the redemption notice. Neither the District nor the Paying Agent shall
have any responsibility for any defect in the CUSIP number that appears on any Bond or in any
redemption notice with respect thereto, and any such redemption notice may contain a statement to
the effect that CUSIP numbers have been assigned by an independent service for convenience of
reference and that neither the District nor the Paying Agent shall be liable for any inaccuracy in
such numbers.

(C)  Defects in Notice or Procedure. Failure by the Paying Agent to file notice with
MSRB or failure of any Owner to receive notice or any defect in any such notice shall not affect
the sufficiency of the proceedings for redemption. Failure by the Paying Agent to mail or otherwise
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deliver notice to any one or more of the respective Owners of any Bonds designated for redemption
shall not affect the sufficiency of the proceedings for redemption with respect to the Owner or
Owners to whom such notice was mailed or delivered.

Section 5.5. Deposit of Redemption Price. Prior to any redemption date, the District
shall deposit with the Paying Agent an amount of money sufficient to pay the Redemption Price of
all the Bonds that are to be redeemed on that date. Such money shall be held for the benefit of the
persons entitled to such Redemption Price.

Section 5.6. Bonds Payable on Redemption Date. Notice of redemption having been
duly given as aforesaid and moneys for payment of the Redemption Price of the Bonds so to be
redeemed being held by the Paying Agent, on the redemption date designated in such notice (i) the
Bonds so to be redeemed shall become due and payable at the Redemption Price specified in such
notice; (ii) interest on such Bonds shall cease to accrue; (iii) such Bonds shall cease to be entitled to
any benefit or security under this Paying Agent Agreement; and (iv) the Owners of such Bonds
shall have no rights in respect thereof except to receive payment of said Redemption Price. Upon
surrender of any such Bond for redemption in accordance with said notice, such Bond shall be paid
by the Paying Agent at the Redemption Price. Installments of interest due on or prior to the
redemption date shall be payable to the Owners of the Bonds on the relevant Record Dates
according to the terms of such Bonds and the provisions of Section 2.7 (Payment of Interest on
Bonds: Interest Rights Preserved).

Section 5.7. Bonds Redeemed in Part. Upon surrender of any Bond redeemed in part
only, the District shall execute and the Paying Agent shall authenticate and deliver to the Owner
thereof, at the expense of the District, a new Bond or Bonds of the same Series of authorized
denominations, and of the same maturity, equal in aggregate Bond Obligation to the unredeemed
portion of the Bond surrendered.

Section 5.8. Right to Rescind Notice. The District may rescind any optional redemption
and notice thereof for any reason on any date prior to the date fixed for redemption by causing
written notice of the rescission to be given to the owners of the Bonds so called for redemption.
Any optional redemption and notice thereof shall be rescinded if for any reason on the date fixed for
redemption monies are not available in the Debt Service Fund or otherwise held in trust for such
purpose in an amount sufficient to pay in full on said date the principal of, interest, and any
premium due on the Bonds called for redemption. Notice of rescission of redemption shall be given
in the same manner in which notice of redemption was originally given. The actual receipt by the
owner of any Bond of notice of such rescission shall not be a condition precedent to rescission, and
failure to receive such notice or any defect in such notice shall not affect the validity of the
rescission.

ARTICLE 6
DEFEASANCE

Section 6.1. Discharge of Paying Agent Agreement.

(A)  Payment of Bonds. Bonds may be paid by the District in any of the following ways:
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§)) by paying or causing to be paid the Bond Obligation of and interest on such
Bonds, as and when the same become due and payable;

(2) by depositing with the Paying Agent, an escrow agent or other fiduciary, at or
before maturity, money or securities in the necessary amount (as provided in Section 6.3 (Deposit of
Money or Securities with Paying Agent) to pay or redeem such Bonds; or

3) by delivering such Bonds to the Paying Agent for cancellation by it.

(B) Consequences of Payment of All Bonds. If the District shall pay all Bonds
Outstanding and also pay or cause to be paid all other sums payable hereunder by the District, then
and in that case, at the election of the District, evidenced by a Certificate of the District filed with
the Paying Agent signifying the intention of the District to discharge all such indebtedness and this
Paying Agent Agreement, and notwithstanding that any Bonds shall not have been surrendered for
payment, this Paying Agent Agreement, all covenants and agreements and other obligations of the
District under this Paying Agent Agreement, and the rights and interests created hereby (except as
to any surviving rights of transfer or exchange of Bonds as provided in Section 2.5 (Registration.
Transfer. and Exchange) and rights to payment from moneys deposited with the Paying Agent as
provided in Section 6.2 (Discharge of Liability on Bonds)) shall cease, terminate, become void,
and be completely discharged and satisfied. Notwithstanding the satisfaction and discharge of this
Paying Agent Agreement, the obligations to the Paying Agent under Section 10.7 (Compensation
and Indemnification of Paying Agent) and the covenants of the District to preserve the exclusion of
interest on the Bonds from gross income for federal income tax purposes contained in Section 8.6
(Federal Income Tax Covenants) shall survive.

(C)  Actions Upon Discharge. In such event, the Paying Agent shall pay over to the
District all moneys or securities or other property held by it pursuant to this Paying Agent
Agreement that, as evidenced by a verification report (upon which the Paying Agent may
conclusively rely) from a certified public accountant or firm of such accountant, are not required
for the payment or redemption of Bonds not theretofore surrendered for such payment or
redemption.

(D) Notice of Defeasance. If moneys or Defeasance Securities are deposited with and
held by the Paying Agent, an escrow agent or other fiduciary as hereinabove provided, the Paying
Agent shall within thirty (30) days after such money and Defeasance Securities shall have been
deposited with it mail a notice prepared by the District, first class postage prepaid, to the Owners at
the addresses listed on the registration books kept by the Paying Agent pursuant to Section 2.5
(Registration, Transfer. and Exchange), (a) setting forth the maturity or date fixed for prepayment,
as the case may be, of the Bonds, (b) giving a description of the Defeasance Securities, if any, so
held by it, and (c) stating that this Paying Agent Agreement has been released in accordance with
the provisions of this Section.

Section 6.2. Discharge of Liability on Bonds. Upon the deposit with the Paying Agent,
escrow agent, or other fiduciary, at or before maturity, of money or securities in the necessary
amount (as provided in Section 6.3 (Deposit of Money or Securities with Paying Agent)) to pay or
redeem any Outstanding Bond (whether upon or prior to its maturity or the redemption date of such
Bond), provided that, if such Bond is to be redeemed prior to maturity, notice of such redemption
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shall have been given as in Article 5 provided or provision satisfactory to the Paying Agent shall
have been made for the giving of such notice, then all liability of the District in respect of such
Bond shall cease, terminate, and be completely discharged, except that thereafter (i) the Owner
thereof shall be entitled to payment of the Bond Obligation or Redemption Price of and interest on
such Bond by the District and the District shall remain liable for such payment, but only out of such
money or securities deposited with the Paying Agent, escrow agent, or other fiduciary as aforesaid
for their payment, subject, however, to the provisions of Section 6.4 (Moneys Unclaimed after
Bonds Are Due and Payable); and (ii) the Owner thereof shall retain its rights of transfer or
exchange of Bonds as provided in Section 2.5 (Registration, Transfer. and Exchange).

The District may at any time surrender to the Paying Agent for cancellation by it any Bonds
previously issued and delivered, which the District may have acquired in any manner whatsoever,
and such Bonds, upon such surrender and cancellation, shall be deemed to be paid and retired.

Section 6.3. Deposit of Money or Securities with Paying Agent. Whenever in this
Paying Agent Agreement it is provided or permitted that there be deposited with or held by the
Paying Agent, an escrow agent or other fiduciary money or securities in the necessary amount to
pay or redeem any Bonds, the money or securities so to be deposited or held may include money or
securities held by the Paying Agent in the funds and accounts established pursuant to this Paying
Agent Agreement and shall be:

(A) Lawful money of the United States of America in an amount equal to the Bond
Obligation of such Bonds and all unpaid interest thereon to maturity, except that, in the case of
Bonds that are to be redeemed prior to maturity and in respect of which notice of such redemption
shall have been given as in Article 5 (Redemption of Bonds) provided or provision satisfactory to
the Paying Agent shall have been made for the giving of such notice, the amount to be deposited or
held shall be the Bond Obligation or Redemption Price of such Bonds and all unpaid interest
thereon to the redemption date; or

(B)  Defeasance Securities the principal of and interest on which when due will, in the
opinion of an independent certified public accountant delivered to the Paying Agent (upon which
opinion the Paying Agent may conclusively rely), provide money sufficient to pay the Bond
Obligation or Redemption Price, premium, if any, and all unpaid interest to maturity, or to the
redemption date, as the case may be, on the Bonds to be paid or redeemed, as such Bond
Obligation or Redemption Price and interest become due, provided that, in the case of Bonds that
are to be redeemed prior to the maturity thereof, notice of such redemption shall have been given
as in Article 5 (Redemption of Bonds) provided or provision satisfactory to the Paying Agent shall
have been made for the giving of such notice; provided, in each case, that the Paying Agent shall
have been irrevocably instructed (by the terms of this Paying Agent Agreement or by Request of
the District) to apply such money to the payment of such Bond Obligation or Redemption Price
and interest with respect to such Bonds.

Section 6.4. Moneys Unclaimed after Bonds Are Due and Pavable.

(A) Earnings on Moneys Unclaimed after Bonds Are Due and Payable. All moneys
held by or on behalf of the Paying Agent for the payment of principal or Accreted Value of or
interest or premium on Bonds, whether at redemption or maturity, shall be held for the account of
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the Owners thereof and the Paying Agent shall not be required to pay Owners any interest on, or be
liable to the Owners or any other person for any interest earned on, moneys so held.

(B)  Return of Unclaimed Funds to District. Subject to applicable escheatment laws, any
moneys held by the Paying Agent for the payment of the Bond Obligation or Redemption Price of,
premium, if any, or interest on, any Bonds and remaining unclaimed for two (2) years after the date
when such Bonds have become due and payable (whether at maturity or upon call for redemption
as provided in this Paying Agent Agreement), if such moneys were so held at such date, or two (2)
years after the date of deposit of such moneys if deposited after the date when such Bonds became
due and payable, shall be repaid to the District. Thereafter, Owners shall look solely to the District
for the payment of such funds and the Paying Agent shall have no further liability for such funds.

ARTICLE 7
TAX LEVY AND COLLECTION; USE OF FUNDS

Section 7.1. Levy of Taxes; Tax Collection Fund.

(A)  Levy of Taxes. The California Education Code directs the Board of Supervisors of
the County to levy and collect a tax on all the taxable property in the District sufficient to pay the
Bond Obligation of and interest on the Bonds as it becomes due (and such part of the Bond
Obligation and interest as may have become due before the proceeds of a tax levied at the next
subsequent general tax levy will be available) and the District has requested the tax also include an
amount to pay the annual fees and expenses of the Paying Agent. The District has directed the
Board of Supervisors of the County to levy the tax annually at the time of making each general tax
levy and to levy and collect the tax as other ad valorem taxes are levied. The District shall use the
taxes collected only for payment of the Bond Obligation of and interest on the Bonds when due
and the fees and expenses of the Paying Agent as provided in this Paying Agent Agreement.

(B)  Tax Collection Fund. The District has established the Tax Collection Fund and
such fund shall be maintained separate and distinct from all other District funds. The District has
directed the Treasurer to deposit into the Tax Collection Fund the taxes levied and collected by the
County pursuant to Education Code section 15250. All moneys at any time held in the Tax
Collection Fund shall be held for the benefit of the Owners of the Bonds and shall be disbursed,
allocated, and applied solely for the payment of the Bond Obligation of and interest on the Bonds
when and as the same fall due, except for amounts collected for the payment of the Paying Agent’s
fees and expenses, which shall be paid to the Paying Agent in accordance with the agreement
entered into between the District and the Paying Agent. When this Paying Agent Agreement shall
have been discharged in accordance with Section 6.1 (Discharge of Paying Agent Agreement)
hereof, any balance of money then remaining in the Tax Collection Fund shall be transferred (upon
request by the District) to the general fund of the District.

Section 7.2. Payment of Debt Service.

(A)  Application of Funds to Pay Debt Service. At least thirty (30) days prior to each
Interest Payment Date, the Paying Agent shall deliver to the District and the Treasurer an invoice
stating the aggregate amount of interest and principal becoming due and payable on any
Outstanding Bonds on such Interest Payment Date. The District shall direct the Treasurer to
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transfer, at least one (1) Business Day prior to each Interest Payment Date, from the Tax Collection
Fund to the Paying Agent the amount stated in such invoice for deposit into the funds maintained
by the Paying Agent and designated herein as the “Debt Service Fund.” Such amount shall be
sufficient to pay the aggregate amount of interest and Bond Obligation becoming due and payable
on any Outstanding Bonds on the next succeeding Interest Payment Date. Failure of the Paying
Agent to deliver such invoice shall not affect the District’s obligation to pay debt service. The
Paying Agent shall keep such funds separate and distinct from all other District funds. All sums to
become due for the Bond Obligation of and interest on the Bonds shall be paid from the Debt
Service Funds. When this Paying Agent Agreement shall have been discharged in accordance with
Section 6.1 (Discharge of Paying Agent Agreement) hereof, the Paying Agent shall transfer any
money held by it hereunder to the District for deposit into the general fund of the District.

(B)  Application of Funds in Event of Insufficiency. If, on any Interest Payment Date,
the amounts held by the Paying Agent are not sufficient to pay in full the Bond Obligation or
Redemption Price of and interest on all Bonds payable on such date, the Paying Agent shall apply
all amounts then held or thereafter received by the Paying Agent under any of the provisions of this
Paying Agent Agreement (except as otherwise provided in this Paying Agent Agreement) to the
payment to the persons entitled thereto of all installments of interest then due and the unpaid Bond
Obligation or Redemption Price of any Bonds that shall have become due, whether at maturity or
by call for redemption, in the order of their due dates, with interest on the overdue Bond Obligation
at the rate borne by the respective Bonds, such payments to be made ratably, according to the
amounts of Bond Obligation or interest due on such date to the persons entitled thereto, without
any discrimination or preference.

Section 7.3. Rebate Fund. The District shall establish and maintain a fund designated as
the “Rebate Fund,” if the District determines that such a fund would be convenient for purposes of
rebate accounting. If established, the Rebate Fund shall be maintained separate from any other fund.
The District shall deposit moneys into and disburse moneys from the Rebate Fund or make
payments of rebate directly to the United States Treasury at the times required by the terms of the
Tax Certificate.

Section 7.4. Investment of Moneys in Funds and Accounts. Moneys in any of the
funds and accounts established pursuant to this Paying Agent Agreement shall be invested, as
directed by the District, solely in Investment Securities or, as to amounts held by the Paying Agent,
held uninvested in cash. All Investment Securities shall be acquired subject to the limitations set
forth in Section 8.6 (Federal Income Tax Covenants).

All interest, profits, and other income received from the investment of moneys in any fund
or account shall be retained therein.

The Paying Agent shall not invest any cash held by it hereunder.
The Paying Agent shall keep proper books of record and accounts containing complete and

correct entries of all transactions relating to the receipt, disbursement, allocation and application of
the moneys payable to the Owners.
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Section 7.5. Funds and Accounts. Any fund required by this Paying Agent Agreement
to be established and maintained by the Paying Agent may be established and maintained in the
accounting records of the Paying Agent either as a fund or an account and may, for the purposes of
such records, any audits thereof and any reports or statements with respect thereto, be treated either
as a fund or as an account; but all such records with respect to all such funds shall at all times be
maintained in accordance with customary standards of the corporate trust industry to the extent
practicable, and with due regard for the protection of the security of the Bonds and the rights of
every Owner thereof. The Paying Agent may establish additional funds or accounts for accounting
purposes.

Section 7.6. Money Held for Particular Bonds. The money held by the Paying Agent
for the payment of the interest, Bond Obligation, or Redemption Price due on any date with respect
to particular Bonds (or portions of Bonds in the case of Bonds redeemed in part only) shall, on and
after such date and pending such payment, be set aside on its books and held by it for the Owners of
the Bonds entitled thereto, subject, however, to the provisions of Section 6.4 (Moneys Unclaimed
after Bonds Are Due and Payable).

ARTICLE 8
COVENANTS OF THE DISTRICT

Section 8.1. Power to Issue Bonds. The District is duly authorized pursuant to the Bond
Law to issue the Bonds. The Bonds and the provisions of this Paying Agent Agreement are and will
be the valid and binding obligations of the District in accordance with their terms.

Section 8.2. Punctual Payment. The District will punctually pay or cause to be paid the
Bond Obligation or Redemption Price of, premium, if any, and interest to become due in respect of
all the Bonds, in strict conformity with the terms of the Bonds and of this Paying Agent Agreement,
according to the true intent and meaning thereof.

Section 8.3. Extension of Payment of Bonds. The District will not directly or indirectly
extend or assent to the extension of the maturity of any of the Bonds or the time of payment of any
or claims for interest by the purchase or funding of such Bonds or claims for interest or by any other
arrangement and in case the maturity of any of the Bonds or the time of payment of any such claims
for interest shall be extended, such Bonds or claims for interest shall not be entitled, in case of any
default hereunder, to the benefits of this Paying Agent Agreement, except subject to the prior
payment in full of the Bond Obligation of all of the Bonds then Outstanding and of all claims for
interest thereon that shall not have been so extended. Nothing in this Section shall be deemed to
limit the right of the District to issue bonds for the purpose of refunding any Outstanding Bonds,
and such issuance shall not be deemed to constitute an extension of maturity of Bonds.

Section 8.4. Preservation of Rights of Owners. The District shall at all times, to the
extent permitted by law, defend, preserve, and protect the taxes and other assets and all the rights of
the Bondholders under this Paying Agent Agreement against all claims and demands of all persons
whomsoever.

Section 8.5. Waiver of Laws. The District will not at any time insist upon or plead in any
manner whatsoever, or claim or take the benefit or advantage of, any stay or extension law now or
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at any time hereafter in force that may affect the covenants and agreements contained in this Paying
Agent Agreement or in the Bonds, and all benefit or advantage of any such law or laws is hereby
expressly waived by the District to the extent permitted by law.

Section 8.6. Federal Income Tax Covenants. The District shall at all times do and
perform all acts and things permitted by law and this Paying Agent Agreement that are necessary
and desirable in order to assure that interest paid on the Bonds will be excludable from gross
income for federal income tax purposes and shall take no action that would result in such interest
not being so excludable; provided that, prior to the issuance of any Series of Bonds, the District may
exclude the application of the covenants contained in this Section to such Series of Bonds. Without
limiting the generality of the foregoing, the District agrees to comply with the provisions of the Tax
Certificate. This covenant shall survive the defeasance or payment in full of the Bonds.

Section 8.7. Further Assurances. The District will make, execute, and deliver any and
all such instruments and assurances as may be reasonably necessary or proper to carry out the
intention or to facilitate the performance of this Paying Agent Agreement, and for the better
assuring and confirming unto the Owners of the Bonds of the rights and benefits provided in this
Paying Agent Agreement.

Section 8.8. Continuing Disclosure. The District hereby covenants that it will comply
with and carry out all the provisions of the Continuing Disclosure Certificate.

ARTICLE 9
EVENTS OF DEFAULT AND REMEDIES OF BONDHOLDERS

Section 9.1. Events of Default. The following events shall be Events of Default:

(A)  default in the due and punctual payment of the Bond Obligation or Redemption
Price of any Bond when and as the same shall become due and payable, whether at maturity as
therein expressed, by mandatory redemption, by proceedings for optional redemption, or
otherwise;

(B)  default in the due and punctual payment of any installment of interest on any Bond
when and as such interest installment shall become due and payable;

(C) failure by the District to observe or perform any covenant, condition, agreement or
provision in this Paying Agent Agreement on its part to be observed or performed, other than as
referred to in subsection (A) or (B) of this Section, for a period of sixty (60) days after written
notice, specifying such failure and requesting that it be remedied, has been given to the District by
an Owner; except that, if such failure can be remedied but not within such sixty (60) day period
and if the District has taken all action reasonably possible to remedy such failure within such sixty
(60) day period, such failure shall not become an Event of Default for so long as the District shall
diligently proceed to remedy same in accordance with and subject to any directions or limitations
of time established by a majority of the Owners; and

(D)  if the District shall file a petition seeking reorganization or arrangement under the
federal bankruptcy laws or any other applicable law of the United States of America, or if a court
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of competent jurisdiction shall approve a petition, seeking reorganization of the District under the
federal bankruptcy laws or any other applicable law of the United States of America, or if, under
the provisions of any other law for the relief of aid of debtors, any court of competent jurisdiction
shall assume custody or control of the District or of the whole or any substantial part of its

property.

Section 9.2. Remedies of Owners. Upon the occurrence and continuance of an Event of
Default, any Owner shall have the right for the equal benefit and protection of all Owners similarly
situated

(A) by mandamus or other action, suit, or proceeding at law or in equity to enforce the
Owners’ rights against the Board or the District or any of the officers or employees of the District,
and to compel the Board or the District or any such officers or employees to perform and carry out
their duties under the Bond Law and the agreements and covenants with the Owners contained
herein;

(B) by suit in equity to enjoin any acts or things that are unlawful or violate the rights of
the Owners; or

(C) by suit in equity upon the nonpayment of the Bonds to require the Board or the
District or its officers and employees to account as the trustee of an express trust.

Section 9.3. Restoration of Positions. In case any proceedings taken by any one or more
Bondholders on account of any Event of Default shall have been discontinued or abandoned for any
reason or shall have been determined adversely to the Bondholders, then in every such case the
District and the Owners, subject to any determination in such proceedings, shall be restored to their
former positions and rights hereunder, severally and respectively, and all rights, remedies, powers,
and duties of the District, the County, and the Bondholders shall continue as though no such
proceedings had been taken.

Section 9.4. Rigchts and Remedies Cumulative. No right or remedy herein conferred
upon or reserved to the Owners of the Bonds is intended to be exclusive of any other right or
remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in
addition to every other right or remedy given hereunder or now or hereafter existing at law or in
equity or otherwise. The assertion or employment of any right or remedy hereunder, or otherwise,
shall not prevent the concurrent assertion or employment of any other appropriate right or remedy.

Section 9.5. Delayv or Omission Not Waiver. No delay or omission of any Owner of the
Bonds to exercise any right or remedy accruing upon an Event of Default shall impair any such
right or remedy or constitute a waiver of any such Event of Default or an acquiescence therein.
Every right and remedy given by this Paying Agent Agreement or by law to the Owners of the
Bonds may be exercised from time to time, and as often as may be deemed expedient, by the
Owners.

Section 9.6. No_Acceleration. The Owners of the Bonds have no right to declare the
principal of the Bonds immediately due and payable.
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ARTICLE 10
THE PAYING AGENT

Section 10.1. Appointment of Paving Agent. U.S. Bank Trust Company, National
Association is hereby appointed as paying agent, bond registrar, and authenticating agent for the
Bonds under this Paying Agent Agreement, and hereby accepts the appointment as Paying Agent
hereunder, and agrees to perform all the functions and duties of the Paying Agent hereunder, subject
to the terms and conditions set forth in this Paying Agent Agreement.

Section 10.2. Certain Duties and Responsibilities.

(A)  Duties Limited to Those Specified. The Paying Agent undertakes to perform such
duties and only such duties as are specifically set forth in this Paying Agent Agreement and no
implied covenants shall be read into this Paying Agent Agreement against the Paying Agent;

(B)  Reliance on Documents. In the absence of bad faith on its part, the Paying Agent
may conclusively rely, as to the truth of the statements and the correctness of the opinions
expressed therein, upon certificates, statements, requests, requisitions, orders, or opinions furnished
to the Paying Agent and conforming to the requirements of this Paying Agent Agreement; but in
the case of any such certificates or opinions that by any provision hereof are specifically required
to be furnished to the Paying Agent, the Paying Agent shall be under a duty to examine the same to
determine whether or not they conform on their face to the requirements of the Paying Agent
Agreement.

(C)  Immunities of Paying Agent. No provision of this Paying Agent Agreement shall
be construed to relieve the Paying Agent from liability for its own negligent action, its own
negligent failure to act, or its own willful misconduct, except that

(1)  this subsection shall not be construed to limit the effect of subsection (A) of
this Section;

(2)  the Paying Agent shall not be liable for any error of judgment made in good
faith by a Responsible Officer, unless it shall be proved that the Paying Agent was negligent in
ascertaining the pertinent facts;

3) the Paying Agent shall not be liable with respect to any action taken or
omitted to be taken by it in good faith in accordance with the direction of the Owners of not less
than a majority in aggregate principal amount of the Bonds at the time Outstanding relating to the
time, method, and place of conducting any proceeding for any remedy available to the Paying Agent
or of exercising any power conferred upon the Paying Agent under this Paying Agent Agreement;
and

(4)  no provision of this Paying Agent Agreement shall require the Paying Agent
to expend or risk its own funds or otherwise incur any financial liability in the performance or
exercise of any of its duties hereunder, or in the exercise of its rights or powers.

(D) Immunities Applicable to All Provisions of Paying Agent Agreement. Whether or

not herein expressly so provided, every provision of this Paying Agent Agreement relating to the
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conduct or affecting the liability of or affording protection to the Paying Agent shall be subject to
the provisions of this Article 10.

Section 10.3. Notice of Defaults. Within ninety (90) days after the occurrence of any
default hereunder, the Paying Agent shall transmit by mail to all Owners of Bonds as their names
and addresses appear on the Bond Register notice of such default hereunder actually known to a
Responsible Officer of the Paying Agent, unless such default shall have been cured or waived;
provided, however, that in the case of any default of the character specified in Section 9.1(C) no
such notice to Bondholders shall be given until at least thirty (30) days after the occurrence thereof.
For purposes of this Section, the term “default” means any event that is, or after notice or lapse of
time or both would become, an Event of Default. The Paying Agent shall not be deemed to have
knowledge of any default or Event of Default hereunder unless and until it shall have actual
knowledge thereof, or shall have received written notice thereof, at the Paying Agent’s Office. As
used herein, the term “actual knowledge” means the actual fact or statement of knowing, without
any duty to make any investigation with regard thereto.

Section 10.4. Certain Rights of Payving Agent: Liability of Paying Agent. Except as
otherwise provided in Section 10.2 (Certain Duties and Responsibilities):

(A)  Reliance on Documents Believed Genuine. The Paying Agent may rely and shall be
protected in acting or refraining from acting upon any resolution, certificate, statement, instrument,
opinion, report, notice, request, requisition, consent, order, bond, note, or other paper or document
believed by it to be genuine and to have been signed or presented by the proper party or parties;

(B)  Documentation of District’s Directions. Any request or direction of the District
mentioned herein shall be sufficiently evidenced by a Certificate, Statement, Request, Requisition,
or Order of the District;

(C)  Reliance on District Certificate. Whenever in the fulfillment of the obligations
imposed upon it by this Paying Agent Agreement the Paying Agent shall deem it necessary or
desirable that a matter be proved or established prior to taking, suffering, or omitting any action
hereunder, the Paying Agent (unless other evidence in respect thereof be herein specifically
prescribed) may, in the absence of bad faith on its part, rely upon a Certificate of the District, but in
its discretion the Paying Agent may, in lieu thereof, accept other evidence of such matter or may
require such additional evidence as to it may seem reasonable;

(D) Reliance on Advice of Counsel. The Paying Agent may consult with counsel,
including, without limitation, counsel of or to the District, and the advice or opinion of such
counsel or any Opinion of Bond Counsel shall be full and complete authorization and protection in
respect of any action taken, suffered, or omitted by the Paying Agent hereunder in good faith and
in reliance thereon;

(E) Investigation of Factual Matters. The Paying Agent shall not be bound to make any
investigation into the facts or matters stated in any resolution, certificate, statement, instrument,
opinion, report, notice, request, direction, consent, order, bond, or other paper or document but the
Paying Agent, in its discretion, may make such further inquiry or investigation into such facts or
matters as it may see fit, and, if the Paying Agent shall determine to make such further inquiry or
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investigation, it shall be entitled to examine the books, records and premises of the District,
personally or by agent or attorney;

(F)  Performance of Duties by Agents. The Paying Agent may perform the duties
required of it hereunder by or through attorneys, agents, or receivers and shall be entitled to advice
of counsel concerning all matters of its duty hereunder, but the Paying Agent shall be answerable
for the negligence or misconduct of any such attorney-in-fact, agent, or receiver selected by it;
provided that the Paying Agent shall not be answerable for the negligence or misconduct of any
attorney-at-law or certified public accountant selected by it with due care;

(G)  Electronic Instructions and Directions. The Paying Agent agrees to accept and act
upon instructions or directions pursuant to this Paying Agent Agreement sent by unsecured e-mail,
facsimile transmission or other similar unsecured electronic methods; provided, however, that the
District shall provide to the Paying Agent an incumbency certificate listing persons designated to
give such instructions or directions and containing specimen signatures of such designated persons,
which incumbency certificate shall be amended whenever a person is to be added or deleted from
the listing. If the District elects to give the Paying Agent e-mail or facsimile instructions (or
instructions by a similar electronic method) and the Paying Agent in its discretion elects to act
upon such instructions, the Paying Agent’s understanding of such instructions shall be deemed
controlling. The Paying Agent shall not be liable for any losses, costs or expenses arising directly
or indirectly from the Paying Agent’s reliance upon and compliance with such instructions
notwithstanding such instructions conflict or are inconsistent with a subsequent written instruction.
The District agrees to assume all risks arising out of the use of such electronic methods to submit
instructions and directions to the Paying Agent, including, without limitation, the risk of the Paying
Agent acting on unauthorized instructions, and the risk of interception and misuse by third parties.

(H)  Force Majeure. The Paying Agent shall not be liable to the parties hereto or deemed
in breach or default hereunder if and to the extent its performance hereunder is prevented by reason
of force majeure. The term “force majeure” means an occurrence that is beyond the control of the
Paying Agent and could not have been avoided by exercising due care. Force majeure shall include
acts of God, terrorism, war, riots, strikes, fire, floods, earthquakes, epidemics or other similar
occurrences.

Section 10.5. Paying Agent Not Responsible for Recitals or Issuance of Bonds or
Application of Proceeds.

(A)  Paying Agent Makes No Representations. The recitals of facts herein and in the
Bonds contained therein shall be taken as statements of the District, and the Paying Agent assumes
no responsibility for the correctness of the same (other than the certificate of authentication of the
Paying Agent on each Bond). The Paying Agent makes no representations as to the validity or
sufficiency of this Paying Agent Agreement or of the Bonds, as to the sufficiency of the taxes or
the priority of the lien of this Paying Agent Agreement thereon, or as to the financial or technical
feasibility of any project financed by the Bonds and shall not incur any responsibility in respect of
any such matter, other than in connection with the duties or obligations expressly herein or in the
Bonds assigned to or imposed upon it.
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(B)  Paying Agent Not Responsible for Application of Certain Moneys. The Paying
Agent shall not be responsible for:

(1) the application or handling by the District of any moneys transferred to or
pursuant to any Requisition or Request of the District in accordance with the terms and conditions
hereof;

2) the application and handling by the District or the Treasurer of any fund or
account designated to be held by the District or the Treasurer hereunder; and

3) the construction, operation, or maintenance of any facilities by the District.

Section 10.6. Paving Agent May Hold Bonds. The Paying Agent and its directors,
officers, employees or agents may in good faith buy, sell, own, hold, and deal in any of the Bonds,
and may join in any action which any Owner of a Bond may be entitled to take, with like effect as if
the Paying Agent was not the Paying Agent under this Paying Agent Agreement. The Paying Agent
may in good faith hold any other form of indebtedness of the District, own, accept, or negotiate any
drafts, bills of exchange, acceptances, or obligations of the District, and make disbursements for the
District, and enter into any commercial or business arrangement therewith, without limitation.

Section 10.7. Compensation and Indemnification of Paying Agent. The District agrees:

(A) Compensation. To pay to the Paying Agent from time to time compensation for all
services rendered by it hereunder in accordance with the terms of a fee agreement to be entered
into with the Paying Agent;

(B) Reimbursement. To reimburse the Paying Agent upon its request for all reasonable
expenses, disbursements, and advances incurred or made by the Paying Agent in accordance with
any provision of this Paying Agent Agreement (including the reasonable compensation and the
expenses and disbursements of its agents and counsel), except any such expense, disbursement, or
advance as may be attributable to the Paying Agent’s negligence or bad faith; and

(C) Indemnification. To indemnify the Paying Agent and its officers, directors, agents,
and employees for, and to hold it and them harmless from and against, any loss, liability, claim,
judgment, cost or expense incurred without negligence or bad faith on its part, arising out of or in
connection with the acceptance or administration of the obligations created hereby, including the
costs and expenses (including reasonable attorneys’ fees and expenses) of defending itself against
any claim or liability in connection with the exercise or performance of any of its powers or duties
hereunder.

The rights of the Paying Agent and the obligations of the District under this Section 10.7

(Compensation and Indemnification of Paying Agent) shall survive the discharge of the Bonds and
this Paying Agent Agreement and the earlier removal or resignation of the Paying Agent.

Section 10.8. Paving Agent Required: Eligibility. There shall at all times be a Paying

Agent hereunder, which shall be either (i) a trust company or bank having the powers of a trust

company having a corporate trust office in the State, having a combined capital and surplus of at

least ten million dollars ($10,000,000), and subject to supervision or examination by federal or state
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authority. If such bank or trust company publishes a report of condition at least annually, pursuant
to law or to the requirements of any supervising or examining authority, then for the purpose of this
Section the combined capital and surplus of such bank or trust company shall be deemed to be its
combined capital and surplus as set forth in its most recent report of condition so published. If at
any time the Paying Agent shall cease to be eligible in accordance with the provisions of this
Section, the Paying Agent shall resign immediately in the manner and with the effect specified in
this Article.

Section 10.9. Removal and Resignation; Appointment of Successor.

(A)  Effectiveness of Resignation or Removal. No removal or resignation of the Paying
Agent and appointment of a successor Paying Agent pursuant to this Article shall become effective
until the acceptance of appointment by the successor Paying Agent under Section 10.10
(Acceptance of Appointment by Successor).

(B) Paying Agent’s Right to Resign. The Paying Agent may resign at any time by
giving written notice of such resignation to the District and by giving the Bondholders notice of
such resignation by mail at the addresses shown on the Bond Register. If an instrument of
acceptance by a successor Paying Agent shall not have been delivered to the Paying Agent within
thirty (30) days after the giving of such notice of resignation, the resigning Paying Agent may
appoint or petition any court of competent jurisdiction for the appointment of a successor Paying
Agent, and such court may thereupon, after such notice (if any) as it may deem proper, appoint
such successor Paying Agent.

(C) District’s Right to Remove Paying Agent. The District may remove the Paying
Agent at any time, unless an Event of Default shall have occurred and then be continuing, by
giving written notice of such removal to the Paying Agent.

(D)  Removal of Paying Agent at the Request of Owners. The District shall remove the
Paying Agent if at any time requested to do so by an instrument or concurrent instruments in
writing signed by the Owners of not less than a majority in aggregate Bond Obligation of the
Bonds then Outstanding (or their attorneys duly authorized in writing), by giving written notice of
such removal to the Paying Agent.

(E)  Mandatory Removal of Paying Agent. The District shall remove the Paying Agent
if at any time:

) the Paying Agent shall cease to be eligible in accordance with Section 10.8
(Paying Agent Required: Eligibility) and shall fail to resign after written request therefor by the
District, or

2) the Paying Agent shall become incapable of acting or shall be adjudged a
bankrupt or insolvent or a receiver of the Paying Agent or of its property shall be appointed or any
public officer shall take control or charge of the Paying Agent or of its property or affairs for the
purpose of rehabilitation, conservation, or liquidation;

in each case by giving written notice of such removal to the Paying Agent.
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(F)  Appointment of Successor. If the Paying Agent shall resign, be removed, or
become incapable of acting, or if a vacancy shall occur in the office of the Paying Agent for any
cause, the District shall promptly appoint a successor Paying Agent by an instrument in writing. If
no successor Paying Agent shall have been so appointed by the District and accepted appointment
in the manner hereinafter provided within thirty (30) days after such resignation, removal, or
incapability or the occurrence of such vacancy, the then-current Paying Agent or the Bondholders,
by an instrument or instruments signed by the Owners of a majority in aggregate amount of Bond
Obligation of the Bonds, may appoint a successor Paying Agent, or any Bondholder (on behalf of
himself and all other Bondholders), or the then-current Paying Agent may petition any court of
competent jurisdiction for the appointment of a successor Paying Agent, and such court may
thereupon, after such notice (if any) as it may deem proper, appoint such successor Paying Agent.

(G) Notice of Removal or Resignation. The District shall give notice of each
resignation and each removal of the Paying Agent and each appointment of a successor Paying
Agent by mailing written notice of such event by first-class mail, postage prepaid, to the Owners as
their names and addresses appear in the Bond Register. Each notice shall include the name of the
successor Paying Agent and the address of its principal office. If the District fails to mail such
notice within fifteen (15) days after acceptance of appointment by the successor Paying Agent, the
successor Paying Agent shall cause such notice to be mailed at the expense of the District.

Section 10.10. Acceptance of Appointment by Successor. Any successor Paying Agent
appointed under this Paying Agent Agreement shall execute and deliver to the District and to its
predecessor Paying Agent an instrument accepting such appointment, and thereupon such successor
Paying Agent, without any further act, deed, or conveyance, shall become vested with all the
moneys, rights, powers, and duties of the predecessor Paying Agent; but, at the Request of the
District or the request of the successor Paying Agent, the predecessor Paying Agent shall, upon
payment of its charges, execute and deliver an instrument conveying and transferring to the
successor Paying Agent all the right, title, and interest of such predecessor Paying Agent in and to
any property held by it under this Paying Agent Agreement and shall duly assign, transfer, and
deliver to the successor Paying Agent all property and money held by the predecessor Paying Agent
hereunder. Upon request of any successor Paying Agent, the District shall execute and deliver any
and all instruments as may be reasonably required for more fully and certainly vesting in and
confirming to such successor Paying Agent all such moneys, properties, rights, powers, and duties.

Section 10.11. Merger or Consolidation. Any company into which the Paying Agent may
be merged or converted or with which it may be consolidated or any company resulting from any
merger, conversion, or consolidation to which it shall be a party or any company to which the
Paying Agent may sell or transfer all or substantially all of its corporate trust business, provided
such company shall be eligible under Section 10.8 (Paying Agent Required; Eligibility), shall be the
successor to such Paying Agent without the execution or filing of any paper or any further act,
anything herein to the contrary notwithstanding. In case any Bonds shall have been authenticated,
but not delivered, by the Paying Agent then in office, any successor by merger, conversion, or
consolidation to such authenticating Paying Agent may adopt such authentication and deliver the
Bonds so authenticated with the same effect as if such successor Paying Agent had itself
authenticated such Bonds.

42

175922v2 / RIOSD.35.19



Section 10.12. Preservation and Inspection of Documents. All documents received by the
Paying Agent under the provisions of this Paying Agent Agreement shall be retained in its
possession and shall be subject to the inspection of the District and any Owner, and their agents and
representatives duly authorized in writing, at reasonable times during the Paying Agent’s normal
business hours and under reasonable conditions.

Section 10.13. Accounting Records. The Paying Agent will at all times keep, or cause to
be kept, proper books of record and account, prepared in accordance with generally accepted
accounting principles, in which complete and accurate entries shall be made of all transactions
relating to the Bonds. Such books of record and account shall be available for inspection by the
District at reasonable times during the Paying Agent’s normal business hours and under reasonable
circumstances upon reasonable notice.

ARTICLE 11
MODIFICATION OR AMENDMENT OF THIS PAYING AGENT AGREEMENT

Section 11.1. Supplemental Paying Agent Agreements without Consent of
Bondholders. This Paying Agent Agreement and the rights and obligations of the District, of the
Paying Agent, and of the Owners of the Bonds may be modified or amended from time to time and
at any time by a Supplemental Paying Agent Agreement, which the District may adopt without the
consent of any Bondholders but only with the consent of the Paying Agent and only to the extent
permitted by law and only for any one (1) or more of the following purposes:

(A)  Additional Security: to add to the covenants and agreements of the District
contained in this Paying Agent Agreement other covenants and agreements thereafter to be
observed, to pledge or assign additional security for the Bonds (or any portion thereof), or to
surrender any right or power herein reserved to or conferred upon the District;

(B)  Curative Provisions: to make such provisions for the purpose of curing any
ambiguity, inconsistency or omission, or of curing or correcting any defective provision, contained
in this Paying Agent Agreement, or in regard to matters or questions arising under this Paying
Agent Agreement, or to make any other revisions or additions as the District may deem necessary
or desirable, and that shall not materially and adversely affect the interests of the Owners of the
Bonds;

(C)  Additional Series: to create any Series of Bonds (other than the Series A Bonds);

(D) Book-Entry System: to amend, modify, or eliminate the book-entry registration
system for the Bonds or any Series of the Bonds;

(E)  Notice of Redemption: to modify or add to the procedures providing for the notice
in the event of redemption of the Bonds in order to comply with regulations promulgated by the
United States Securities and Exchange Commission;

) Credit Enhancement: to make modifications or adjustments necessary, appropriate,
or desirable to accommodate credit enhancements including letters of credit, insurance policies,
and surety bonds;
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(G)  Preservation of Tax Exemption: to make such provisions as are necessary or
appropriate to maintain the exclusion of interest on a Series of Bonds from gross income for
purposes of federal income taxation; and

(H) No Material Effect: for any other purpose that does not materially and adversely
affect the interests of the Owners of the Bonds.

With respect to amendments under this Section 11.1 executed without the consent of
Owners of the Bonds, the Paying Agent shall be fully protected, and shall incur no liability, in
executing such Supplemental Paying Agent Agreement solely in reliance on the Opinion of Bond
Counsel received by it under Section 11.3 hereof.

Section 11.2. Supplemental Paying Agent Agreements with Consent of Bondholders.

(A)  Majority Consent. This Paying Agent Agreement and the rights and obligations of
the District, the Owners of the Bonds, and the Paying Agent may be modified or amended from
time to time and at any time by a Supplemental Paying Agent Agreement, which the District may
enter into with the written consent of the Paying Agent and when the consent of the Owners of a
majority in aggregate Bond Obligation of the Bonds (or, if such Supplemental Paying Agent
Agreement is only applicable to a Series of Bonds, such Series of Bonds) then Outstanding shall
have been filed with the District; provided that, if such modification or amendment will, by its
terms, not take effect so long as any Bonds of any particular maturity remain Outstanding, the
consent of the Owners of such Bonds shall not be required and such Bonds shall not be deemed to
be Outstanding for the purpose of any calculation of Bonds Outstanding under this Section.

(B)  Credit Provider’s Consent. This Paying Agent Agreement and the rights and
obligations of the District, the Owners, and the Paying Agent may also be modified or amended at
any time by, a Supplemental Paying Agent Agreement entered into by the District, with the written
consent of the Paying Agent, which shall become binding when the written consents of each
provider of a letter of credit or a policy of bond insurance for the Bonds shall have been filed with
the District, provided that at such time the payment of all the Bond Obligation of and interest on all
Outstanding Bonds shall be insured by a policy or policies of municipal bond insurance or payable
under a letter of credit the provider of which shall be a financial institution or association having
unsecured debt obligations rated, or insuring or securing other debt obligations rated on the basis of
such insurance or letters of credit, in one of the two highest Rating Categories of each rating
agency then rating the Bonds.

(C©)  Limitations on Amendments. No such modification or amendment shall (1) extend
the fixed maturity of any Bond, or reduce the amount of Bond Obligation thereof, or extend the
time of payment or reduce the amount of any mandatory redemption provided for any Bond, or
reduce the rate of interest thereon, or extend the time of payment of interest thereon, or reduce any
premium payable upon the redemption thereof, without the consent of the Owner of each Bond so
affected, or (2) reduce the aforesaid percentage of Bonds the consent of the Owners of which is
required to effect any such modification or amendment, or permit the creation of any lien on the
taxes and other amounts pledged under this Paying Agent Agreement prior to or on a parity with
the lien created by this Paying Agent Agreement, or deprive the Owners of the Bonds of the lien
created by this Paying Agent Agreement on such taxes and other amounts (in each case, except as
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expressly provided in this Paying Agent Agreement), without the consent of the Owners of all of
the Bonds then QOutstanding.

(D)  Manner of Consent. It shall not be necessary for the consent of the Bondholders to
approve the particular form of any Supplemental Paying Agent Agreement, but it shall be
sufficient if such consent shall approve the substance thereof.

(E)  Certification of Consent. When the consent of Bondholders or credit providers is
required under this Section for the execution of a Supplemental Paying Agent Agreement, the
District shall provide to the Paying Agent a Certificate of the District certifying that the necessary
consents have been filed with the District. The Paying Agent may conclusively rely on such
Certificate and shall have no liability for relying upon it.

(F)  Notice of Amendments. Promptly after the execution of any Supplemental Paying
Agent Agreement pursuant to this Section, the Paying Agent shall mail a notice, setting forth in
general terms the substance of such Supplemental Paying Agent Agreement to the Owners of the
Bonds at the addresses shown on the Bond Register. Any failure to mail such notice, or any defect
therein, shall not, however, in any way impair or affect the validity of any such Supplemental
Paying Agent Agreement.

Section 11.3. Execution of Supplemental Paying Agent Agreements. In executing any
Supplemental Paying Agent Agreement permitted by this Article or the modification thereby of the

obligations created by this Paying Agent Agreement, the Paying Agent shall be provided with, and,
subject to Section 10.2 (Certain Duties and Responsibilities), shall be fully protected in relying
upon, an Opinion of Bond Counsel stating that the execution of such Supplemental Paying Agent
Agreement is authorized or permitted by this Paying Agent Agreement. The Paying Agent may, but
shall not be obligated to, enter into or consent to any such Supplemental Paying Agent Agreement
that affects the Paying Agent’s own rights, duties, or immunities under this Paying Agent
Agreement or otherwise.

Section 11.4. Effect of Supplemental Paying Agent Agreement. From and after the time
any Supplemental Paying Agent Agreement becomes effective pursuant to this Article, this Paying
Agent Agreement shall be deemed to be modified and amended in accordance therewith, and the
respective rights, duties, and obligations under this Paying Agent Agreement of the District, the
Paying Agent, and all Owners of Bonds Outstanding shall thereafter be determined, exercised, and
enforced hereunder subject in all respects to such modification and amendment, and all the terms
and conditions of any such Supplemental Paying Agent Agreement shall be deemed to be part of the
terms and conditions of this Paying Agent Agreement for any and all purposes.

Section 11.5. Endorsement of Bonds; Preparation of New Bonds. Bonds delivered after
any Supplemental Paying Agent Agreement becomes effective pursuant to this Article may, and if
the District so determines shall, bear a notation by endorsement or otherwise in form approved by
the District as to any modification or amendment provided for in such Supplemental Paying Agent
Agreement, and, in that case, upon demand of the Owner of any Bond Outstanding at the time of
such execution and presentation of his Bond for such purpose at the Paying Agent’s Office or at
such additional offices as the Paying Agent may select and designate for that purpose, a suitable
notation shall be made on such Bond. If the Supplemental Paying Agent Agreement shall so
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provide, new Bonds so modified as to conform, in the opinion of the District, to any modification or
amendment contained in such Supplemental Paying Agent Agreement, shall be prepared and
executed by the District and, if required, authenticated by the Paying Agent and, upon demand of
the Owners of any Bonds then Outstanding and upon surrender for cancellation of such Bonds, shall
be exchanged at the Paying Agent’s Office, without cost to any Bondholder, for Bonds then
Outstanding in equal aggregate principal amounts or Accreted Value at maturity of the same Series
and maturity.

Section 11.6. Amendment of Particular Bonds. The provisions of this Article shall not
prevent any Bondholder from accepting any amendment as to the particular Bonds held by him,
provided that due notation thereof is made on such Bonds.

ARTICLE 12
BOND INSURANCE POLICY FOR SERIES A BONDS

The provisions of this Article 12, and its sections individually shall govern and control, with
respect to the Series A Bonds only, notwithstanding anything to the contrary as set forth in this
Paying Agent Agreement, or individually in this Paying Agent Agreement’s sections. Moreover, the
provisions of this Article 12 shall not be amended or supplemented without the prior written consent
of the 2023 Insurer.

Section 12.1. Municipal Bond Insurance.

(A) Notice and Other Information to be Given to the 2023 Insurer. The District will
provide the 2023 Insurer with all notices and other information it is obligated to provide (i) under its
Continuing Disclosure Certificate and (ii) to the holders of the Series A Bonds or the Paying Agent
under the 2023 Security Documents (as defined herein.

The notice address of the 2023 Insurer is: Build America Mutual Assurance Company, 200
Liberty Street, 27" Floor, New York, NY 10281, Attention: Surveillance, Re: Policy No.
, Telephone: (212)  235-2500, Telecopier: (212) 962-1710, Email:
notices@buildamerica.com. In each case in which notice or other communication refers to an event
of default or a claim on the 2023 Insurance Policy, then a copy of such notice or other
communication shall also be sent to the attention of the General Counsel at the same address and at
claims@buildamerica.com or at Telecopier: (212) 962-1524 and shall be marked to indicate
“URGENT MATERIAL ENCLOSED.

(B) Amendments. Supplements. and Consents.

(1) Consents and Amendments. Wherever any 2023 Security Document requires
the consent of Bondholders, the 2023 Insurer’s consent shall also be required. In addition, any
amendment, supplement or modification to the 2023 Security Documents that adversely affect the
rights or interests of the 2023 Insurer shall be subject to the prior written consent of the 2023
Insurer.

2 Control Rights of 2023 Insurer upon Default. Anything in any 2023 Security

Document to the contrary notwithstanding, upon the occurrence and continuance of a default or an

event of default, the 2023 Insurer shall be deemed to be the sole holder of the Series A Bonds for all
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purposes and shall be entitled to control and direct the enforcement of all rights and remedies
granted to the holders of the Series A Bonds or the Paying Agent for the benefit of the holders of
the Series A Bonds under any 2023 Security Document. The Paying Agent may not waive any
default or event of default or accelerate the Series A Bonds without the 2023 Insurer’s written
consent.

(C) 2023 Insurer as Third-Party Beneficiary. The 2023 Insurer is explicitly recognized
and shall be deemed to be a third-party beneficiary of the 2023 Security Documents and may
enforce any right, remedy or claim conferred, given or granted thereunder.

(D)  Policy Payments.

g)) In the event that principal or Accreted Value and/or interest due on the
Series A Bonds shall be paid by the 2023 Insurer pursuant to the 2023 Insurance Policy, the Series
A Bonds shall remain outstanding for all purposes, not be defeased or otherwise satisfied and not be
considered paid by the District, the assignment and pledge of the trust estate and all covenants,
agreements and other obligations of the District to the registered owners shall continue to exist and
shall run to the benefit of the 2023 Insurer, and the 2023 Insurer shall be subrogated to the rights of
such registered owners including, without limitation, any rights that such owners may have in
respect of securities law violations arising from the offer and sale of the Series A Bonds.

(2) Notwithstanding anything to the contrary, the District and the Paying Agent
shall agree for the benefit of the 2023 Insurer that:

(1) They recognize that to the extent the 2023 Insurer makes payments
directly or indirectly (e.g., by paying through the Paying Agent), on account of principal or
Accreted Value of or interest on the Series A Bonds, the 2023 Insurer will be subrogated to the
rights of such holders to receive the amount of such principal or Accreted Value and interest from
the District, with interest thereon, as provided and solely from the sources stated in the 2023
Security Documents and the Series A Bonds; and

(i)  They will accordingly pay to the 2023 Insurer the amount of such
principal or Accreted Value and interest, with interest thereon, but only from the sources and in the
manner provided in the 2023 Security Documents and the Series A Bonds for the payment of
principal or Accreted Value of and interest on the Series A Bonds to holders, and will otherwise
treat the 2023 Insurer as the owner of such rights to the amount of such principal or Accreted Value
and interest.

(3) Special Provisions for Insurer Default. If an Insurer Default shall occur and
be continuing, then, notwithstanding anything in subsection (B) above to the contrary, (x) if at any
time prior to or following an Insurer Default, the 2023 Insurer has made payment under the 2023
Insurance Policy, to the extent of such payment the 2023 Insurer shall be treated like any other
holder of the Series A Bonds for all purposes, including giving of consents, and (y) if the 2023
Insurer has not made any payment under the 2023 Insurance Policy, the 2023 Insurer shall have no
further consent rights until the particular Insurer Default is no longer continuing or the 2023 Insurer
makes a payment under the 2023 Insurance Policy, in which event, the foregoing clause (x) shall
control. For purposes of this subsection (D)(3), “Insurer Default” means: (a) the 2023 Insurer has
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failed to make any payment under the 2023 Insurance Policy when due and owing in accordance
with its terms; or (b) the 2023 Insurer shall (i) voluntarily commence any proceeding or file any
petition seeking relief under the United States Bankruptcy Code or any other Federal, state or
foreign bankruptcy, insolvency or similar law, (ii) consent to the institution of or fail to controvert
in a timely and appropriate manner, any such proceeding or the filing of any such petition,
(iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator or similar
official for such party or for a substantial part of its property, (iv) file an answer admitting the
material allegations of a petition filed against it in any such proceeding, (v) make a general
assignment for the benefit of creditors, or (vi) take action for the purpose of effecting any of the
foregoing; or (c) any state or federal agency or instrumentality shall order the suspension of
payments on the 2023 Insurance Policy or shall obtain an order or grant approval for the
rehabilitation, liquidation, conservation or dissolution of the 2023 Insurer (including without
limitation under the New York Insurance Law.

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Paying Agent Agreement
by their officers thereunto duly authorized as of the day and year first written above.

RIO ELEMENTARY SCHOOL DISTRICT

By:

Superintendent

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION,
as Paying Agent

By:

Authorized Officer
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EXHIBIT A

FORM OF SERIES A GENERAL OBLIGATION BOND

REGISTERED REGISTERED
NO.R- $

RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS
ELECTION OF 2022, SERIES A
(Tax-Exempt)

INTEREST RATE
MATURITY DATE PER ANNUM DATE CUSIP NO.
August 1,20 % July  ,2023 767032

REGISTERED OWNER:  CEDE & COMPANY

PRINCIPAL SUM: _ DOLLARS

Rio Elementary School District, a school district duly organized and existing under and
pursuant to the Constitution and laws of the State of California (the “District”), for value
received, hereby acknowledges itself indebted to and promises to pay to the registered owner
named above or registered assigns, on the maturity date specified above, the principal sum
specified above, to an account within the United States, together with interest thereon from the
date hereof until the principal hereof shall have been paid, at the interest rate per annum
specified above, payable semi-annually on February 1 and August 1 in each year until maturity,
commencing August 1, 2023. Interest hereon is payable in lawful money of the United States of
America by check mailed or, upon the written request of any Owner of one million dollars
($1,000,000) or more in aggregate principal amount of Bonds who has provided the Paying
Agent (identified below), with wire transfer instructions for an account within the United States,
by wire transfer on each interest payment date, to the registered owner as of the close of business
on the fifteenth day of the calendar month immediately preceding such interest payment date.
The principal hereof and premium, if any, hereon are payable at the office of the U.S. Bank Trust
Company, National Association, as paying agent (together with any successor as paying agent
under the hereinafter mentioned Paying Agent Agreement (the “Paying Agent”) in St. Paul,
Minnesota, or such office as may be designated by the Paying Agent, in lawful money of the
United States of America. Notwithstanding the foregoing, so long as this bond is registered in the
name of Cede & Co., both principal of and interest on this bond shall be payable by wire transfer
to the registered owner.

This bond is issued under the authority of and pursuant to the Constitution and statutes of
the State of California, proceedings of the District and Ventura County (the “County”) duly
adopted and taken, a vote and assent of more than 55% of all the qualified electors of the District
voting at a special election duly called and held for that purpose on November 8, 2022
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(collectively, the “Bond Law”), which authorized the issuance of up to $72,000,000 principal
amount of bonds, and pursuant to a Paying Agent Agreement dated as of July 1, 2023, between
the District and the Paying Agent providing for the issuance of the bonds so authorized (said
Paying Agent Agreement, as amended and supplemented from time to time, the “Paying Agent
Agreement”). '

This bond is one of the issue of bonds of the District so authorized and designated “Rio
Elementary School District, General Obligation Bonds, Election of 2022” (the “Bonds”), all of
like tenor (except for such variations, if any, as may be required to designate varying series,
denominations, numbers, maturities, interest rates, interest payment provisions, redemption
provisions, and forms). This bond is also one of a duly authorized series of the Bonds
additionally designated “Series A” (the “Series A Bonds™) issued in the aggregate principal
amount of ${PAR AMOUNT]. The Series A Bonds are issued pursuant to the provisions of the
California Education Code sections 15264 et seq.

The Bonds are secured by the levy of ad valorem property taxes on all taxable property in
the territory of the District, which taxes are unlimited as to rate and amount (except with respect
to certain personal property that is taxable at limited rates). The Bonds, including interest and
redemption premium thereon, do not constitute a debt or liability of the State, the Counties, or
any other political subdivision of the State other than the District.

Reference is hereby made to the Paying Agent Agreement and to the Bond Law for a
description of the terms on which the Bonds are issued and to be issued and the rights of the
registered owners of the Bonds. All the terms of the Paying Agent Agreement and the Bond Law
are hereby incorporated herein and constitute a contract between the District and the registered
owner from time to time of this Bond. The registered owner of this Bond, by its acceptance
hereof, consents and agrees to all the provisions of the Paying Agent Agreement. Additional
bonds may be issued on a parity with the Bonds of this authorized issue, but only subject to the
conditions and limitations contained in the Paying Agent Agreement.

The Series A Bonds maturing on and before August 1, 2033 are not subject to optional
redemption prior to maturity. The Bonds maturing on or after August 1, 2034 are subject to
redemption, at the option of the District, as a whole or in part among maturities on such basis as
shall be designated by the District and by lot within each maturity, from any source of available
funds, on any date on or after August 1, 2033, at a redemption price equal to the principal
amount of the Series A Bonds called for redemption, plus accrued interest to the date fixed for
redemption, without premium.

The Series A Current Interest Bonds maturing by their terms on August 1, 20 (the
“20 _ Series A Term Bonds”) and on August 1, 20__ (the “20__ Series A Term Bonds”) are
subject to mandatory redemption by the District prior to their maturity in part, by lot, from
Mandatory Redemption Payments in the following amounts and on the following dates, at a
redemption price equal to the principal amount thereof, together with accrued interest to the date
fixed for redemption, without premium.
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20 Series A Term Bonds

Mandatory Redemption Mandatory
Dates (August 1) Redemption Payment
$

*

* Final maturity

20 Series A Term Bonds

Mandatory Redemption Mandatory
Dates (August 1) Redemption Payment
$

*
* Final maturity

This bond is transferable or exchangeable for other Series A Bonds of authorized
denominations by the registered owner hereof, in person or by its attorney duly authorized in
writing, at the designated corporate trust office of the Paying Agent, but only in the manner,
subject to the limitations and upon payment of the charges provided in the Paying Agent
Agreement, and upon surrender and cancellation of this bond. Upon such transfer a new fully
registered bond or bonds without coupons, of authorized denomination or denomination, of the
same series, tenor, and maturity for the same aggregate value at maturity will be issued to the
transferee in exchange herefor.

Unless this bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation (“DTC”), to the Paying Agent or its agent for registration of
transfer, exchange, or payment, and any bond issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is
made to Cede & Co. or to such other entity as is requested by an authorized representative of
DTC) ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner
hereof, Cede & Co., has an interest herein.

The District and the Paying Agent may deem and treat the registered owner hereof as the
absolute owner hereof for all purposes, and the District and the Paying Agent shall not be
affected by any notice to the contrary.

The rights and obligations of the District and of the registered owners of the Bonds may be
modified or amended at any time in the manner, to the extent, and upon terms provided in the
Paying Agent Agreement, which provides, in certain circumstances, for modifications and
amendments without the consent of or notice to the registered owners of Bonds.
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It is hereby certified and recited that any and all acts, conditions, and things required to
exist, to happen, and to be performed, precedent to and in the incurring of the indebtedness
evidenced by this bond, and in the issuing of this bond, 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; that the total amount of indebtedness of the District, including the amount of
this bond, does not exceed any limit prescribed by the Constitution and the statutes of the State
of California; and that this bond is not in excess of the amount of Bonds permitted to be issued
under the Paying Agent Agreement.

IN WITNESS WHEREOF, the Board of Trustees of the Rio Elementary School District
has caused this Series A Bond to be signed by the Rio Elementary School District Assistant
Superintendent of Business Services and countersigned by the Secretary of the Board of
Trustees.

By:
Assistant Superintendent of Business
Services of the Rio Elementary School
District
Countersigned:
By:
Secretary of the Board of Trustees of the
Rio Elementary School District
A-4
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CERTIFICATE OF AUTHENTICATION

This is one of the Series A Bonds described in the within-mentioned Paying Agent
Agreement, which has been authenticated on the date set forth below.

Dated: July , 2023 U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION,
as Paying Agent

By:

Authorized Officer

ASSIGNMENT

For value received

hereby sell, assign and transfer unto

the within Bond and hereby irrevocably constitute and appoint
attorney, to transfer the same on the bond register of the District, with full

power of substitution in the premises.

Dated:

Signature Guaranteed by:

Social Security Number, Tax Identification
Number, or other identifying number of
Assignee:

175922v2 / RIOSD.35.19

NOTE: The signature to this Assignment must
correspond with the name on the face of the within Bond
in every particular, without alteration or enlargement or
any change whatsoever.

NOTE: Signature must be guaranteed by an eligible
guarantor institution (being banks, stock brokers,
savings and loan associations, and credit unions with
membership in and approved signature guarantee
medallion programs) pursuant to Securities and
Exchange Commission Rule 17A(d)15.
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LEGAL OPINION

The following is a true copy of the opinion rendered by Parker & Covert LLP, in
connection with the issuance of, and dated as of the date of the original delivery of, the Bonds.
A signed copy is on file in my office.

Secretary of the Board of Trustees of the
Rio Elementary School District

PARKER & COVERT LLP
Attorneys at Law
2520 Venture Oaks Way, Suite 190
Sacramento, California 95833

[CLOSING DATE]

Board of Trustees

Rio Elementary School District
1800 Solar Drive

Oxnard, California 93030

Re:  $[PAR AMOUNT]
Rio Elementary School District
(Ventura County, California)
General Obligation Bonds
Election of 2022. Series A
Final Opinion of Bond Counsel

Members of the Board of Trustees:

We have acted as bond counsel in connection with the issuance by the Rio Elementary
School District (the “District”) of ${PAR AMOUNT] principal amount of Rio Elementary
School District, General Obligation Bonds, Election of 2022, Series A (the “Bonds”). In such
capacity, we have examined such law and such certified proceedings, certifications, and other
documents as we have deemed necessary to render this opinion.

Regarding questions of fact material to our opinion, we have relied upon the certified
proceedings and other certifications of public officials and others furnished to us without
undertaking to verify the same by independent investigation.

Based upon the foregoing, we are of the opinion that, under existing law:

1. The Bonds have been duly authorized and executed by the District and are valid
and binding general obligations of the District.
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2. All taxable property in the territory of the District is subject to ad valorem
taxation without limitation regarding rate or amount (except certain personal property that is
taxable at limited rates) to pay the Bonds. Ventura County is required by law to include in its
annual tax levy the principal and interest coming due on the Bonds to the extent that necessary
funds are not provided from other sources.

3. Interest on the Bonds is excludable from gross income for federal income tax
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax
imposed on individuals; however, for tax years beginning after December 31, 2022, interest on
the Bonds is taken into account in determining the annual adjusted statement of income of
certain corporations for the purpose of computing the alternative minimum tax imposed on
certain corporations. The opinion set forth in the preceding sentence is subject to the condition
that the District comply with all requirements of the Internal Revenue Code of 1986, as
amended, that must be satisfied subsequent to the issuance of the Bonds in order that the interest
thereon be, and continue to be, excludable from gross income for federal income tax purposes.
The District has covenanted to comply with all such requirements. Failure to comply with
certain of such requirements may cause interest on the Bonds to be included in gross income for
federal tax purposes retroactively to the date of issuance of the Bonds.

4. Interest on the Bonds is exempt from State of California personal income
taxation.

The rights of the owners of the Bonds and the enforceability thereof are limited by
bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors’
rights generally, and by equitable principles, whether considered at law or in equity.

We express no opinion regarding the accuracy, adequacy, or completeness of the Official
Statement or other offering material relating to the Bonds. Further, we express no opinion
regarding tax consequences arising with respect to the Bonds other than as expressly set forth
herein. ‘

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention or any changes in law that may hereafter occur.

Very truly yours,

PARKER & COVERT LLP
STATEMENT OF INSURANCE

Build America Mutual Assurance Company (“BAM”), New York, New York, has
delivered its municipal bond insurance policy (the “Policy”) with respect to the scheduled
payments due of principal of and interest on this Bond to U.S. Bank Trust Company, National
Association, Los Angeles, California, or its successor, as paying agent for the Bonds (the
“Paying Agent”). Said Policy is on file and available for inspection at the principal office of the
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Paying Agent and a copy thereof may be obtained from BAM or the Paying Agent. All payments
required to be made under the Policy shall be made in accordance with the provisions thereof. By
its purchase of these Bonds, the owner acknowledges and consents (i) to the subrogation and all
other rights of BAM as more fully set forth in the Policy and (ii) that upon the occurrence and
continuance of a default or an event of default under the Paying Agent Agreement or this Bond,
BAM shall be deemed to be the sole owner of the Bonds for all purposes and shall be entitled to
control and direct the enforcement of all rights and remedies granted to the owners of the Bonds
or the trustee, paying agent, registrar or similar agent for the benefit of such owners under the
Paying Agent Agreement, at law or in equity.
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REGISTERED REGISTERED

NO.RCAB- s
(Accreted Value at Maturity)

RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS
ELECTION OF 2022, SERIES A

ACCRETION
MATURITY DATE | RATE PER ANNUM DATE CUSIP NO.
August 1,20 % [CLOSING DATE] 767032

REGISTERED OWNER:  CEDE & COMPANY

ACCRETED VALUE
AT MATURITY: - DOLLARS
INITIAL PRINCIPAL
AMOUNT: DOLLARS

Rio Elementary School District, a school district duly organized and existing under and
pursuant to the Constitution and laws of the State of California (the “District”), for value
received, hereby acknowledges itself indebted to and promises to pay to the registered owner
named above or registered assigns, on the maturity date specified above, the accreted value at
maturity specified above, representing principal together with interest accreted thereon from the
date hereof until the principal hereof shall have been paid, at the interest rate per annum
specified above, compounded semiannually on each February 1 and August 1, commencing
August 1, 2023. The principal hereof and compounded interest hereon are payable at the office
of U.S. Bank Trust Company, National Association, as paying agent (together with any
successor as paying agent under the hereinafter mentioned Paying Agent Agreement (the
“Paying Agent”) in St. Paul, Minnesota, or such office as may be designated by the Paying
Agent, in lawful money of the United States of America.

This bond is issued under the authority of and pursuant to the Constitution and statutes of
the State of California, proceedings of the District and Ventura County (the “County”) duly
adopted and taken, a vote and assent of more than 55% of all the qualified electors of the District
voting at a special election duly called and held for that purpose on November 8, 2022
(collectively, the “Bond Law™), which authorized the issuance of up to $72,000,000 principal
amount of bonds, and pursuant to a Paying Agent Agreement dated as of July 1, 2023, between
the District and the Paying Agent providing for the issuance of the bonds so authorized (said
Paying Agent Agreement, as amended and supplemented from time to time, the “Paying Agent
Agreement”).

This bond is one of the issue of bonds of the District so authorized and designated “Rio
Elementary School District, General Obligation Bonds, Election of 2022” (the “Bonds”), all of
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like tenor (except for such variations, if any, as may be required to designate varying series,
denominations, numbers, maturities, interest rates, interest payment provisions, redemption
provisions, and forms). This bond is also one of a duly authorized series of the Bonds
additionally designated “Series A” (the “Series A Bonds”) issued in the aggregate principal
amount of ${fPAR AMOUNT]. This Series A Bond is designated as a Capital Appreciation Bond
and is issued pursuant to the provisions of the California Government Code sections 53506 et

seq.

The Bonds are secured by the levy of ad valorem property taxes on all taxable property in
the territory of the District, which taxes are unlimited as to rate and amount (except with respect
to certain personal property that is taxable at limited rates). The Bonds, including interest and
redemption premium thereon, do not constitute a debt or liability of the State of California, the
County, or any other political subdivision of the State of California other than the District.

Reference is hereby made to the Paying Agent Agreement and to the Bond Law for a
description of the terms on which the Bonds are issued and to be issued and the rights of the
registered owners of the Bonds. All the terms of the Paying Agent Agreement and the Bond Law
are hereby incorporated herein and constitute a contract between the District and the registered
owner from time to time of this bond. The registered owner of this bond, by its acceptance
hereof, consents and agrees to all the provisions of the Paying Agent Agreement.

The Series A Capital Appreciation Bonds maturing on or before August 1, 2033 are not
subject to optional redemption prior to maturity. The Series A Capital Appreciation Bonds
maturing on or after August 1, 2034 are subject to redemption prior to their respective stated
maturity dates, at the option of the District, as a whole or in part among maturities on such basis
as shall be designated by the District and by lot within each maturity, from any source of
available funds, on any date on or after August 1, 2033, at a redemption price equal to the
accreted value thereof to be redeemed, without premium.

The Series A Capital Appreciation Bonds maturing by their terms on August 1, 20__ are
subject to mandatory redemption by the District prior to their maturity in part, by lot, from
mandatory redemption payments in the following amounts and on the following dates, at a
redemption price equal to the accreted value thereof as of the date fixed for redemption, without

premium.
20 _Series |A Term Bonds

Mandatory Redemption Accreted Value
Dates (August 1) Redeemed
$

*

* Final maturity

This bond is transferable or exchangeable for other Series A Bonds of authorized
denominations by the registered owner hereof, in person or by its attorney duly authorized in
writing, at the designated corporate trust office of the Paying Agent, but only in the manner,
subject to the limitations and upon payment of the charges provided in the Paying Agent
Agreement, and upon surrender and cancellation of this bond. Upon such transfer a new fully
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registered bond or bonds without coupons, of authorized denomination or denominations, of the
same series, tenor, and maturity for the same aggregate principal amount will be issued to the
transferee in exchange herefor.

Unless this bond is presented by an authorized representative of The Depository Trust
Company, a New York corporation (“DTC”), to the Paying Agent or its agent for registration of
transfer, exchange, or payment, and any bond issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is
made to Cede & Co. or to such other entity as is requested by an authorized representative of
DTC) ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner
hereof, Cede & Co., has an interest herein.

The District, the County, and the Paying Agent may deem and treat the registered owner
hereof as the absolute owner hereof for all purposes, and the District, the County, and the Paying
Agent shall not be affected by any notice to the contrary.

The rights and obligations of the District, the County, and of the registered owners of the
Bonds may be modified or amended at any time in the manner, to the extent, and upon terms
provided in the Paying Agent Agreement, which provides, in certain circumstances, for
modifications and amendments without the consent of or notice to the registered owners of
Bonds.

It is hereby certified and recited that any and all acts, conditions, and things required to
exist, to happen, and to be performed, precedent to and in the incurring of the indebtedness
evidenced by this bond, and in the issuing of this bond, 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; that the total amount of indebtedness of the District, including the amount of
this bond, does not exceed any limit prescribed by the Constitution and the statutes of the State
of California; and that this bond is not in excess of the amount of Bonds permitted to be issued
under the Paying Agent Agreement.

[Signature page follows]
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IN WITNESS WHEREOF, the Board of Trustees of the Rio Elementary School District
has caused this Series A Bond to be signed by the Rio Elementary School District Assistant
Superintendent of Business Services and countersigned by the Secretary of the Board of
Trustees.

By:
Assistant Superintendent of Business
Services of the Rio Elementary School
District
Countersigned:
By:
Secretary of the Board of Trustees of the
Rio Elementary School District
A-12
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CERTIFICATE OF AUTHENTICATION

This is one of the Series A Bonds described in the within-mentioned Paying Agent
Agreement, which has been authenticated on the date set forth below.

Dated: July , 2023 U.S. BANK TRUST COMPANY, NATIONAL
ASSOCITATION, as Paying Agent

By:

Authorized Officer

ASSIGNMENT

For value received

~ hereby sell, assign and transfer unto

power of substitution in the premises.

Dated:

Signature Guaranteed by:

Social Security Number, Tax Identification
Number, or other identifying number of
Assignee:

175922v2 / RIOSD.35.19

the within Bond and hereby irrevocably constitute and appoint
attorney, to transfer the same on the bond register of the District, with full

NOTE: The signature to this Assignment must
correspond with the name on the face of the within Bond
in every particular, without alteration or enlargement or
any change whatsoever.

NOTE: Signature must be guaranteed by an eligible
guarantor institution (being banks, stock brokers,
savings and loan associations, and credit unions with
membership in and approved signature guarantee
medallion programs) pursuant to Securities and
Exchange Commission Rule 17A(d)15.
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LEGAL OPINION

The following is a true copy of the opinion rendered by Parker & Covert LLP, in
connection with the issuance of, and dated as of the date of the original delivery of, the Bonds.
A signed copy is on file in my office.

Secretary of the Board of Trustees of the
Rio Elementary School District

PARKER & COVERT LLP
Attorneys at Law
2520 Venture Qaks Way, Suite 190
Sacramento, California 95833

Board of Trustees

Rio Elementary School District
1800 Solar Dr.

Oxnard, CA 93030-2655

Re:  $[PAR AMOUNT]
Rio Elementary School District
(Ventura County, California)
General Obligation Bonds
Election of 2022, Series A
Final Opinion of Bond Counsel

Members of the Board of Trustees:

We have acted as bond counsel in connection with the issuance by the Rio Elementary
School District (the “District”) of ${[PAR AMOUNT] principal amount of Rio Elementary
School District (Ventura County, California) General Obligation Bonds, Election of 2022,
Series A (the “Bonds”). In such capacity, we have examined such law and such certified
proceedings, certifications, and other documents as we have deemed necessary to render this
opinion.

Regarding questions of fact material to our opinion, we have relied upon the certified
proceedings and other certifications of public officials and others furnished to us without
undertaking to verify the same by independent investigation.

Based upon the foregoing, we are of the opinion that, under existing law:

1. The Bonds have been duly authorized and executed by the District and are valid
and binding general obligations of the District.

2. All taxable property in the territory of the District is subject to ad valorem
taxation without limitation regarding rate or amount (except certain personal property that is
A-14
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taxable at limited rates) to pay the Bonds. Ventura County is required by law to include in its
annual tax levy the principal and interest coming due on the Bonds to the extent that necessary
funds are not provided from other sources.

3. Interest on the Bonds is excludable from gross income for federal income tax
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax
imposed on individuals; however, for tax years beginning after December 31, 2022, interest on
the Bonds is taken into account in determining the annual adjusted statement of income of
certain corporations for the purpose of computing the alternative minimum tax imposed on
certain corporations. The opinion set forth in the preceding sentence is subject to the condition
that the District comply with all requirements of the Internal Revenue Code of 1986, as
amended, that must be satisfied subsequent to the issuance of the Bonds in order that the interest
thereon be, and continue to be, excludable from gross income for federal income tax purposes.
The District has covenanted to comply with all such requirements. Failure to comply with certain
of such requirements may cause interest on the Bonds to be included in gross income for federal
income tax purposes retroactively to the date of issuance of the Bonds.

4. Interest on the Bonds is exempt from State of California personal income
taxation.

The rights of the owners of the Bonds and the enforceability thereof are limited by
bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors’
rights generally, and by equitable principles, whether considered at law or in equity.

We express no opinion regarding the accuracy, adequacy, or completeness of the Official
Statement or other offering material relating to the Bonds. Further, we express no opinion
regarding tax consequences arising with respect to the Bonds other than as expressly set forth
herein.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention or any changes in law that may hereafter occur.

Very truly yours,

PARKER & COVERT LLP

STATEMENT OF INSURANCE

Build America Mutual Assurance Company (“BAM”), New York, New York, has
delivered its municipal bond insurance policy (the “Policy”) with respect to the scheduled
payments due of principal of and interest on this Bond to U.S. Bank Trust Company, National
Association, Los Angeles, California, or its successor, as paying agent for the Bonds (the
“Paying Agent”). Said Policy is on file and available for inspection at the principal office of the
Paying Agent and a copy thereof may be obtained from BAM or the Paying Agent. All payments

A-15
175922v2 / RIOSD.35.19



required to be made under the Policy shall be made in accordance with the provisions thereof. By
its purchase of these Bonds, the owner acknowledges and consents (i) to the subrogation and all
other rights of BAM as more fully set forth in the Policy and (ii) that upon the occurrence and
continuance of a default or an event of default under the Paying Agent Agreement or this Bond,
BAM shall be deemed to be the sole owner of the Bonds for all purposes and shall be entitled to
control and direct the enforcement of all rights and remedies granted to the owners of the Bonds
or the trustee, paying agent, registrar or similar agent for the benefit of such owners under the

Paying Agent Agreement, at law or in equity.

A-16
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EXHIBIT B

TABLE OF ACCRETED VALUES

[Table on Following Pages]
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EXHIBIT C
FORM OF REQUISITION TO PAYING AGENT

$[PAR AMOUNT]
RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS
ELECTION OF 2022, SERIES A

REQUISITION TO PAYING AGENT TO DISBURSE FUNDS
FROM THE COSTS OF ISSUANCE FUND

REQUISITION NO. __

The Rio Elementary School District (the “District”) hereby directs U.S. Bank Trust
Company, National Association, as paying agent (the “Paying Agent”), under the Paying Agent
Agreement dated as of July 1, 2023, by and between the District and the Paying Agent, to pay
from the Costs of Issuance Fund established pursuant to Section 3.4 (Application of Proceeds of
Series A Bonds) of the Paying Agent Agreement, the amounts to the parties as set forth on the
attached schedule.

The District hereby certifies that obligations in the amounts stated in Schedule I have
been incurred by the District and are presently due and payable, and that each item is a proper
charge against the Costs of Issuance Fund and has not been previously paid from that fund.

Attached to Schedule I are invoices for each payment requested.

Dated: [DATE)] RIO ELEMENTARY SCHOOL DISTRICT

By:

Authorized Signatory

C-1
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RIO ELEMENTARY SCHOOL DISTRICT

SCHEDULE I

[Please see attached invoices for delivery and/or wire instructions]

Item

Payee

Purpose

Amount

10.

TOTAL

175922v2 / RIOSD.35.19
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DRAFT Parker & Covert
June §, 2023

PAYING AGENT AGREEMENT

between

RIO ELEMENTARY SCHOOL DISTRICT
and

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
as Paying Agent

Dated as of July 1, 2023

RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
2023 GENERAL OBLIGATION BOND ANTICIPATION NOTES
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PAYING AGENT AGREEMENT

This PAYING AGENT AGREEMENT, dated as of July 1, 2023 (this “Paying Agent
Agreement”), is by and between the RIO ELEMENTARY SCHOOL DISTRICT, a school district
duly established and existing under the laws of the State of California (the “District”), and U.S.
BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national banking association duly
organized and existing pursuant to the laws of the United States of America (the “Paying Agent”).

WITNESSETH:

WHEREAS, the District is authorized pursuant to Education Code sections 15264 et seq.
and Government Code sections 53506 ef seq. and the approving vote of its qualified electors at an
election held on November 8, 2022 (the “2022 Election”), to issue or have issued on its behalf
general obligation bonds (the “Bonds”) in an aggregate principal amount not exceeding
$72,000,000;

WHEREAS, the District intends to issue its first series of Bonds in an aggregate principal
amount of ${[PAR AMOUNT] (the “Series A Bonds”) to pay the cost of the acquisition,
construction, and completion of improvements described in the measure approved in the 2022
Election (the “Project”);

WHEREAS, the District has authorized the issuance and sale of 2023 General Obligation
Bond Anticipation Notes (the “Notes”) in the initial principal amount of ${PAR AMOUNT] for the
purpose of providing funds in advance of the issuance of additional Bonds and has determined to
enter into this Paying Agent Agreement in order to provide for the authentication and delivery of
the Notes, to establish and declare the terms and conditions upon which the Notes shall be issued
and secured, and to secure payment of the Accreted Value (as defined herein) thereof and interest
thereon;

WHEREAS, the execution and delivery of this Paying Agent Agreement have in all
respects been duly and validly authorized by a resolution duly passed and approved by the
governing board of the District; and

WHEREAS, the District has determined that all acts, conditions, and things required by law
to exist, to have happened, and to have been performed precedent to and in connection with the
execution and the entering into of this Paying Agent Agreement do exist, have happened, and have
been performed in regular and due time, form, and manner as required by law, and the parties hereto
are now duly authorized to execute and enter into this Paying Agent Agreement.

NOW, THEREFORE, THIS PAYING AGENT AGREEMENT WITNESSETH that, in
order to secure the payment of the Accreted Value of and the interest on all the Notes issued,
authenticated, and delivered hereunder, and to provide the terms and conditions under which all
property, rights, and interests hereby assigned and pledged are to be dealt with and disposed of, and
to secure performance and observance of the terms, conditions, covenants, agreements, trusts, uses,
and purposes hereinafter expressed, and in consideration of the promises and of the material
covenants herein contained, and of the purchase and acceptance of the Notes by the Owners (as
defined herein) thereof, and for other valuable consideration, the receipt of which is hereby
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acknowledged, the District does hereby agree and covenant with the Paying Agent for the benefit of
the respective Owners, from time to time, of the Notes, or any part thereof, as follows:

ARTICLE 1
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICABILITY

Section 1.1. Definitions.

(A)  General Principles of Interpretation. For all purposes of this Paying Agent
Agreement and of any Supplemental Paying Agent Agreement and of any certificate, opinion, or
other document herein mentioned, unless the context otherwise requires:

1. The terms defined in this Section shall have the meanings herein specified
and include the plural as well as the singular.

2. All accounting terms not otherwise defined herein have the meanings
assigned to them, and all computations herein provided for shall be made, in accordance with
generally accepted accounting principles.

3. All references herein to “generally accepted accounting principles” refer to
such principles as they exist at the date of applicability thereof.

4. All references herein to “Articles,” “Sections,” and other subdivisions are to
the designated Articles, Sections, and other subdivisions of this Paying Agent Agreement as
originally executed.

5. The words ‘“herein,” “hereof,” “hereby,” “hereunder,” and other words of
similar import refer to this Paying Agent Agreement as a whole and not to any particular Article,
Section, or other subdivision.

6. Words of any gender shall mean and include words of all other genders.

7. Unless otherwise defined in this Paying Agent Agreement, all terms used
herein shall have the meanings assigned to such terms in the Bond Law.

(B)  Specific Definitions. For all purposes of this Paying Agent Agreement and of any
Supplemental Paying Agent Agreement and of any certificate, opinion, or other document herein
mentioned, unless the context otherwise requires, the following terms have the meanings herein
specified:

Accreted Value means, with respect to any Capital Appreciation Note, the initial principal
amount thereof plus the interest accrued thereon from its date, compounded at the interest rate
thereon on each date specified therein. The Accreted Values at any compounding date to which
reference is made shall be the amounts set forth in the Accreted Value Table as of such date. The
Accreted Value between compounding dates shall be calculated assuming that the Accreted Values
increase in equal daily amounts on the basis of a 360-day year of twelve 30-day months.
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Accreted Value Table means the table by that name attached as an exhibit to this Paying
Agent Agreement or a Supplemental Paying Agent Agreement.

Authorized District Representative means the Superintendent or the Assistant
Superintendent of Business Services of the District, and any other designee of the Superintendent or
the Board, acting with the authority of the Superintendent.

Board means the governing Board of Trustees of the District.

Bond Law means Sections 15100 ef seg., Section 15150, and Sections 15264 et seq. of the
California Education Code, Government Code sections 53506 et seq., Government Code sections
53550 et seq., and other provisions of California law concerning the issuance of debt payable from
ad valorem property taxes, as now in effect and as such statutes may from time to time hereafter be
amended or supplemented.

Bonds means the bonds to be issued by the District pursuant to the authority provided by
Measure H by the electors at the 2022 Election.

Building Fund means the building fund of the District established pursuant to Education
Code section 15146 and the request of the District pursuant to Section 3.2 (Building Fund).

Business Day means any day other than a Saturday, Sunday, or a day on which banking
institutions in the State are authorized or obligated by law or executive order to be closed.

Capital Appreciation Notes means the Notes designated as Capital Appreciation Notes in
this Paying Agent Agreement or a Supplemental Paying Agent Agreement providing for the
issuance of such Notes and on which interest is compounded and paid at maturity or on prior
redemption.

Certificate, Statement, Request, Requisition, and Order of the District means,
respectively, a written certificate, statement, request, requisition, or order signed in the name of the
District by an Authorized District Representative. Any such instrument and supporting opinions or
representations, if any, may, but need not, be combined in a single instrument with any other
instrument, opinion, or representation, and the two or more so combined shall be read and construed
as a single instrument. If and to the extent required by Section 1.6 (Form and Content of Certificates
and Opinions), each such instrument shall include the statements provided for in Section 1.6 (Form
and Content of Certificates and Opinions).

Code means the Internal Revenue Code of 1986, as amended, and the regulations applicable
to or issued thereunder.

Continuing Disclosure Certificate means the certificate or agreement delivered on the on
the date of delivery of the Notes concerning the District’s undertakings made to allow the
Participating Underwriters to fulfill their responsibilities under Rule 15c¢2-12 adopted by the
Securities and Exchange Commission under the Securities Exchange Act of 1934, as such
certificate or agreement was originally executed by the District or as it may from time to time be
supplemented or amended in accordance with its terms.
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Costs of Issuance means all items of expense directly or indirectly payable by or
reimbursable to the District and related to the original authorization, execution, sale, and delivery of
the Notes, including, but not limited to, advertising and printing costs, costs of preparation and
reproduction of documents, costs of printing and distribution of the preliminary and final official
statements, filing and recording fees, initial fees and charges of the Paying Agent, legal fees and
charges, fees and disbursements of consultants and professionals, financial advisor fees and
expenses, rating agency fees, premiums and other fees for municipal bond insurance and other
credit enhancement, fees and charges for preparation, execution, transportation, and safekeeping of
the Notes, and any other cost, charge, or fee in connection with the original delivery of the Notes.

Costs of Issuance Fund means the fund held by the Paying Agent for the purposes of
paying Costs of Issuance.

County means Ventura County, State of California.
DTC means The Depository Trust Company, a New York corporation.

District means the Rio Elementary School District, a school district of the State of
California, duly organized and existing under the Constitution and laws of the State.

Event of Default means any of the events specified in Section 6.1 (Events of Default).

Federal Securities means United States Treasury notes, bonds, bills or certificates of
indebtedness, or any other obligations the timely payment of which is directly or indirectly
guaranteed by the faith and credit of the United States of America.

Information Service means the Municipal Securities Rulemaking Board (“MSRB”) through
its Electronic Municipal Market Access (“EMMA?”) website, or, in accordance with then-current
guidelines of the Securities and Exchange Commission, such other addresses and/or such other
services providing information with respect to called bonds, or no such services, as the District may
designate in a Request of the District delivered to the Paying Agent.

Investment Securities means any securities in which funds of the District may now or
hereafter be legally invested as provided by applicable law in effect at the time of such investment,
subject to any limitations imposed by the investment policy approved by the Board, but without
regard to any limitations contained therein concerning the maximum percentage limitations for any
particular investment. Investment Securities also include (a) money market funds, including funds
of the Paying Agent or any of its affiliates, and (b) interest-bearing deposit accounts (including
certificates of deposit) in federal or State chartered savings and loan associations or in federal or
State banks (including the Paying Agent), provided that: (i) the unsecured obligations of such
commercial bank or savings and loan association are rated AA or better by S&P; or (ii) such
deposits are fully insured by the Federal Deposit Insurance Corporation; or (iii) deposits (including
those of the Paying Agent, its parent and its affiliates) secured at all times by collateral that may be
used by a national bank for purposes of satisfying its obligations to collateralize under federal law,
which are issued by commercial banks, savings and loan associations or mutual savings banks
whose short-term obligations are ranked A-1 or better by S&P.
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Maturity Date means August 1, 2028.

Measure H means the provisions of Measure H, which was approved by more than 55% of
the voters of the District at the 2022 Election, under which the issuance of the Bonds has been
authorized.

Note Register has the meaning stated in Section 2.6 (Registration. Transfer, and Exchange).

Note Repayment Fund means the fund by that name established pursuant to Section 4.2
(Note Repayment Fund) of this Paying Agent Agreement.

Notes means the 2023 General Obligation Bond Anticipation Notes authorized by, and at
any time Outstanding pursuant to this Paying Agent Agreement.

Opinion of Counsel means a written opinion of a law firm experienced in matters relating
to obligations the interest on which is excludable from gross income for federal income tax
purposes, selected by the District.

Outstanding, when used as of any particular time with reference to Notes, means all Notes
theretofore, or thereupon being, authenticated and delivered by the Paying Agent under this Paying
Agent Agreement except (1) Notes theretofore cancelled by the Paying Agent or surrendered to the
Paying Agent for cancellation; (2) Notes with respect to which all liability of the District shall have
been discharged in accordance with 0 (Discharge of Notes); and (3) Notes for the transfer or
exchange of or in lieu of or in substitution for which other Notes shall have been authenticated and
delivered by the Paying Agent pursuant to this Paying Agent Agreement.

Owner or Noteholder or Note owner, whenever used herein with respect to a Note, means
the person in whose name such Note is registered.

Paying Agent means U.S. Bank Trust Company, National Association, as Paying Agent, or
its successor as Paying Agent as provided in Section 7.9 (Removal and Resignation: Appointment
of Successor).

Paying Agent Agreement means this Paying Agent Agreement, dated as of July 1, 2023,
between the District and the Paying Agent, as originally executed or as it may from time to time be
supplemented or amended by any Supplemental Paying Agent Agreement delivered pursuant to the
provisions hereof.

Paying Agent’s Office means the office of the Paying Agent located at U.S. Bank Trust
Company, National Association, 633 W. Fifth Street, 24" Floor, Los Angeles, CA 90071, Attn.:
Global Corporate Trust, or such other additional offices as may be designated by the Paying Agent.

Person means an individual, corporation, firm, association, partnership, trust, or other legal
entity or group of entities, including a governmental entity or any agency or political subdivision
thereof.

Project means the facilities to be funded by the District with Bond proceeds or Note
proceeds.
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Rating Category means (i) with respect to any long-term rating category, all ratings
designated by a particular letter or combination of letters, without regard to any numerical modifier,
plus or minus sign or other modifier and (ii) with respect to any short-term or commercial paper
rating category, all ratings designated by a particular letter or combination of letters and taking into
account any numerical modifier, but not any plus or minus sign or other modifier.

Responsible Officer means the president, any vice-president, any assistant vice-president,
the secretary, any assistant secretary, the treasurer, any assistant treasurer, or any other officer of the
Paying Agent customarily performing functions similar to those performed by any of the above-
designated officers and also means, with respect to a particular corporate trust matter, any other
officer of the Paying Agent to whom such matter is referred because of such officer’s knowledge of
and familiarity with the particular subject and having direct responsibility for the administration of
this Paying Agent Agreement.

State means the State of California.

Supplemental Paying Agent Agreement means any agreement hereafter duly executed and
delivered, supplementing, modifying, or amending this Paying Agent Agreement, but only if and to
the extent that such Supplemental Paying Agent Agreement is specifically authorized hereunder.

Tax Certificate means the tax certificate delivered by the District at the time of the issuance
and delivery of the Notes, as the same may be further amended or supplemented in accordance with
its terms.

Treasurer means the Treasurer-Tax Collector of Ventura County.

Section 1.2. Egquality of Security. In consideration of the acceptance of the Notes by the
Owners thereof from time to time, this Paying Agent Agreement shall be deemed to be and shall
constitute a contract between the District and the Owners from time to time of the Notes and the
covenants and agreements herein set forth to be performed by or on behalf of the District or the
Paying Agent shall be for the equal and proportionate benefit, security, and protection of all Owners
of the Notes, without preference, priority or distinction as to security or otherwise of any of the
Notes over any of the others for any cause whatsoever, except as expressly provided therein or
herein.

Section 1.3. Acts of Noteholders. Any request, consent, or other instrument required or
permitted by this Paying Agent Agreement to be signed and executed by Noteholders may be in any
number of concurrent instruments of substantially similar tenor and shall be signed or executed by
such Noteholders in person or by an agent or agents duly appointed in writing. Proof of the
execution of any such request, consent, or other instrument or of a writing appointing any such
agent, or of the holding by any person of Notes transferable by delivery, shall be sufficient for any
purpose of this Paying Agent Agreement and shall be conclusive in favor of the Paying Agent and
the District if made in the manner provided in this Section.

The fact and date of the execution by any person of any such request, consent or other
instrument or writing may be proved by the certificate of any notary public or other officer of any
jurisdiction, authorized by the laws thereof to take acknowledgments of deeds, certifying that the
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person signing such request, consent, or other instrument acknowledged to him the execution
thereof, or by an affidavit of a witness of such execution duly sworn to before such notary public or
other officer.

Any request, consent, or other instrument or writing of the Owner of any Note shall bind
every future Owner of the same Note and the Owner of every Note issued in exchange therefor or in
lieu thereof, in respect of anything done or suffered to be done by the Paying Agent or the District
in accordance therewith or reliance thereon.

Section 1.4. Notices to District and Paying Agent. Any notice to or demand upon the
Paying Agent may be served or presented, and such demand may be made, at the Paying Agent’s
Office. Any notice to or demand upon the District shall be deemed to have been sufficiently given
or served for all purposes by being deposited, first-class mail postage prepaid, in a post office letter
box, addressed to the Rio Elementary School District, 1800 Solar Drive, Oxnard, California 93030,
Attention: Assistant Superintendent of Business Services (or such other address as may have been
filed in writing by the District with the Paying Agent).

Section 1.5. Notices to Noteholders; Waiver. In any case where notice to Noteholders is
given by mail, neither the failure to mail such notice, nor any defect in any notice so mailed, to any
particular Noteholder shall affect the sufficiency of such notice with respect to other Noteholders.

Where this Paying Agent Agreement provides for notice in any manner, such notice may be
waived in writing by the person entitled to receive such notice, either before or after the event, and
such waiver shall be the equivalent of such notice. Waivers of notice by Noteholders shall be filed
with the District, but such filing shall not be a condition precedent to the validity of any action taken
in reliance upon such waiver.

Section 1.6. Form and Content of Certificates and Opinions. Every certificate or
opinion provided for in this Paying Agent Agreement with respect to compliance with any provision
hereof shall include (1) a statement that the Person making or giving such certificate or opinion has
read such provision and the definitions herein relating thereto; (2) a brief statement as to the nature
and scope of the examination or investigation upon which the certificate or opinion is based; (3) a
statement that, in the opinion of such Person, he has made or caused to be made such examination
or investigation as is necessary to enable him to express an informed opinion with respect to the
subject matter referred to in the instrument to which his signature is affixed; and (4) a statement as
to whether, in the opinion of such Person, such provision has been complied with.

Any such certificate or opinion made or given by an officer of the District may be based,
insofar as it relates to legal or accounting matters, upon a certificate or opinion of or representation
by counsel, an accountant, or an independent consultant, unless such officer knows, or in the
exercise of reasonable care should have known, that the certificate, opinion or representation with
respect to the matters upon which such certificate or statement may be based, as aforesaid, is
erroneous. Any such certificate or opinion made or given by counsel, an accountant, or an
independent consultant may be based, insofar as it relates to factual matters (with respect to which
information is in the possession of the District) upon a certificate or opinion of or representation by
an officer of the District, unless such counsel, accountant, or independent consultant knows, or in
the exercise of reasonable care should have known, that the certificate or opinion or representation
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with respect to the matters upon which such Person’s certificate or opinion or representation may be
based, as aforesaid, is erroneous. The same officer of the District, or the same counsel, or
accountant or independent consultant, as the case may be, need not certify to all of the matters
required to be certified under any provision of this Paying Agent Agreement, but different officers,
counsel, accountants, or independent consultants may certify to different matters, respectively.

Section 1.7. Effect of Headings and Table of Contents. The headings or titles of the
Articles and Sections hereof, and any table of contents appended to copies hereof, shall be solely for
convenience of reference and shall not affect the meaning, construction, or effect of this Paying
Agent Agreement.

Section 1.8. Successors and Assigns. Whenever in this Paying Agent Agreement the
District or the Paying Agent is named or referred to, such reference shall be deemed to include the
successors or assigns thereof, and all the covenants and agreements in this Paying Agent Agreement
contained by or on behalf of the District or the Paying Agent shall bind and inure to the benefit of
the respective successors and assigns thereof, whether so expressed or not.

Section 1.9. Benefits of Paving Agent Agreement. Nothing in this Paying Agent
Agreement or in the Notes expressed or implied is intended or shall be construed to give to any
Person other than the District, the Paying Agent, and the Owners of the Notes, any legal or
equitable right, remedy, or claim under or in respect of this Paying Agent Agreement or any
covenant, condition, or provision therein or herein contained; and all such covenants, conditions,
and provisions are and shall be held to be for the sole and exclusive benefit of the District, the
Paying Agent, and the Owners of the Notes.

Section 1.10. Payments/Actions Otherwise Scheduled on Non-Business Days. Except
as specifically set forth in a Supplemental Paying Agent Agreement, any payments or transfers that
would otherwise become due on any day that is not a Business Day shall become due or shall be
made on the next succeeding Business Day. When any other action is provided for herein to be done
on a day named or within a specified time period and the day named or the last day of the specified
period falls on a day other than a Business Day, such action may be performed on the next
succeeding Business Day with the same effect as though performed on the appointed day or within
the specified period.

Section 1.11. No Personal Liability for Debt Service. No Board member, officer, agent,
or employee of the District or the Paying Agent shall be individually or personally liable for the
payment of the Accreted Value at maturity of or interest on the Notes or be subject to any personal
liability or accountability by reason of the issuance thereof; but nothing herein contained shall
relieve any such Board member, officer, agent, or employee of the District or the Paying Agent
from the performance of any official duty provided by law or by this Paying Agent Agreement.

Section 1.12. Severability Clause. If any one or more of the provisions contained in this
Paying Agent Agreement or in the Notes shall for any reason be held to be invalid, illegal, or
unenforceable in any respect, then such provision or provisions shall be deemed severable from the
remaining provisions contained in this Paying Agent Agreement and such invalidity, illegality, or
unenforceability shall not affect any other provision of this Paying Agent Agreement, and this
Paying Agent Agreement shall be construed as if such invalid or illegal or unenforceable provision
had never been contained herein. The District hereby declares that it would have executed this
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Paying Agent Agreement and each and every other Section, paragraph, sentence, clause, or phrase
hereof, and authorized the issuance of the Notes pursuant thereto, irrespective of the fact that any
one or more Sections, paragraphs, sentences, clauses, or phrases of this Paying Agent Agreement
may be held illegal, invalid, or unenforceable.

Section 1.13. Governing Law. This Paying Agent Agreement shall be construed and
governed in accordance with the laws of the State.

Section 1.14. Execution in Counterparts. This Paying Agent Agreement may be
executed in several counterparts, each of which shall be deemed an original, and all of which shall
constitute but one and the same instrument.

ARTICLE 2
THE NOTES

Section 2.1. Authorization; Title. The District hereby authorizes the issuance of bond
anticipation notes in the aggregate initial principal amount of Dollars ($[PAR
AMOUNT)), titled “Rio Elementary School District, 2023 General Obligation Bond Anticipation
Notes.” At any time after the execution and delivery of this Paying Agent Agreement, the District
may execute and the Paying Agent shall authenticate and deliver the Notes upon the Order of the
District

Section 2.2. Terms and Form of Notes. (A) Form of Notes. The form of the Notes shall
be substantially as set forth in Exhibit A, with such insertions, omissions, substitutions, and
variations as may be determined by the officers executing the same, as evidenced by their
execution thereof, to reflect the applicable terms of the Notes established by this Article.

(B) Book-Entry Form., Denominations. The Notes shall be issued as Capital
Appreciation Notes, in fully registered form, in denominations of five thousand dollars ($5,000) or
any integral multiple thereof. The Notes shall be initially issued registered in the name of “Cede &
Co.,” as nominee of DTC. The Notes shall be evidenced by one Note in the total initial principal
amount of the Notes. Registered ownership of the Notes, or any portion thereof, may not thereafter
be transferred except as set forth in Section 2.4 (Book-Entry Provisions). The Notes shall bear such
distinguishing numbers and letters as may be specified by the District.

(C) Date, Interest Accrual. Maturity Dates. Interest Rates. The Notes shall be dated
their date of delivery and interest shall accrete from their date. The Notes shall be issued in the
initial principal amount of $fPAR AMOUNT] and mature on the Maturity Date. Interest on the
Notes shall accrete at the rate of % compounding to the Accreted Value at maturity of
$ . Interest on the Notes shall be compounded on August 1, 2023, and on February 1
and August 1 of each year thereafter until maturity, as set forth in the Table of Accreted Values
attached as Exhibit B hereto. Interest shall be computed on the basis of a 360-day year of twelve
30-day months. The District’s obligation is only to pay the Accreted Value to maturity of the Notes
at maturity.

(D)  Principal and Interest Payments. The Accreted Value at maturity of and interest on
the Notes shall be payable to the Owner thereof upon surrender thereof in lawful money of the
United States of America at the Paying Agent’s Office or, as provided in Section 2.4(E) (Book-

9
175827v2 /RIOSD.35.19



Entry Provisions — Payments to Depository), by wire transfer on the Maturity Date to “Cede & Co.”
or its registered assign, as sole registered Owner.

(E)  Cessation of Interest Accrual. Interest on aniy Note shall cease to accrue on the
Maturity Date, provided that there has been irrevocably deposited with the Paying Agent an amount
sufficient to pay the Accreted Value thereof, plus interest accrued thereon to such date. The Owner
of such Note shall not be entitled to any other payment, and such Note shall no longer be
Outstanding and entitled to the benefits of this Paying Agent Agreement, except for the payment of
the Accreted Value at maturity of such Note.

Section 2.3. Execution and Authentication. The Notes issued by the District shall be
executed by the President of the Board or the Assistant Superintendent of Business Services of the
District and countersigned by the Secretary of the Board or their respective designees. The signature
of any of these officers on the Notes may be facsimile or manual; provided that one such signature
or countersignature shall be manually affixed. The Notes shall then be delivered to the Paying
Agent for authentication by it.

In case any of the officers who shall have signed or countersigned any of the Notes shall
cease to be such officer or officers of the District before the Notes so signed or countersigned shall
have been authenticated, or delivered by the Paying Agent, or issued by the District, such Notes
may nevertheless be authenticated, delivered, and issued and, upon such authentication, delivery,
and issue, shall be as binding upon the District as though those who signed and countersigned the
same had continued to be such officers of the District. Any Note may be signed and countersigned
on behalf of the District by such persons as at the actual date of execution of such Note shall be the
proper officers of the District although at the nominal date of such Note any such person shall not
have been such officer of the District.

Except as may be provided in any Supplemental Paying Agent Agreement, no Note shall be
valid or obligatory for any purpose or entitled to the benefits of this Paying Agent Agreement unless
there appears on such Note a certificate of authentication substantially in the form provided for
herein, manually executed by the Paying Agent. Such certificate of authentication when manually
executed by the Paying Agent shall be conclusive evidence, and the only evidence when such
authentication is required, that such Note has been duly executed, authenticated, and delivered
hereunder.

Section 2.4. Book-Entry Provisions. Notwithstanding any provision of this Paying
Agent Agreement to the contrary, the following provisions shall apply to the Notes:

(A) Limits on Transfer. The Notes shall be initially issued as provided in Section 2.2
(Terms and Form of Notes). Registered ownership of Notes issued in book-entry form, or any
portions thereof, may not thereafter be transferred except:

1. To any successor of DTC or its nominee, or to any substitute depository
designated pursuant to clause (2) of this subsection (A) (“substitute depository”); provided that any
successor of DTC or substitute depository shall be qualified under any applicable laws to provide
the service proposed to be provided by it;
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2. To any substitute depository upon (a) the resignation of DTC or its successor
(or any substitute depository or its successor) from its functions as depository, or (b) a
determination by the District that DTC or its successor (or any substitute depository or its
successor) is no longer able to carry out its functions as depository; provided that any such
substitute depository shall be qualified under any applicable laws to provide the services proposed
to be provided by it; or

3. To any Person as provided below, upon (a) the resignation of DTC or its
successor (or substitute depository or its successor) from its functions as depository; provided that
no substitute depository can be obtained, or (b) a determination by the District that it is in the best
interests of the District to remove DTC or its successor (or any substitute depository or its
successor) from its function as depository.

(B)  Execution and Delivery of New Notes. In the case of any transfer pursuant to
clause (1) or clause (2) of Section 4.2(A) (Book-Entry Provisions — Limits on Transfer) hereof,
upon receipt of all Outstanding Notes by the Paying Agent, together with a Certificate of the
District to the Paying Agent specifying the successor or substitute depository or its nominee, a
single new Note in the Accreted Value at maturity of the Notes then Outstanding shall be executed
and delivered, registered in the name of such successor or such substitute depository, or its
nominee, as the case may be. In the case of any transfer pursuant to clause (3) of Section 2.4(A)
(Book-Entry Provisions — Limits on Transfer) hereof, upon receipt of all Outstanding Notes by the
Paying Agent together with a Certificate of the District to the Paying Agent, new Notes shall be
executed and delivered in such denominations and registered in the names of such Persons as are
requested in such a Certificate of the District, subject to the limitations of Section 2.6 (Registration,
Transfer. and Exchange) hereof; provided the Paying Agent shall not be required to deliver such
new Notes within a period less than sixty (60) days from the date of receipt of such a Certificate of
the District.

(C) Notation of Reduction of Accreted Value. In the case of partial redemption,
cancellation or refunding of any Notes, DTC shall make an appropriate notation on the Notes
indicating the date and amounts of such reduction in Accreted Value, in form acceptable to the
Paying Agent. The Paying Agent shall not be liable for any failure or error of DTC to make such
notations; the records of the Paying Agent shall be controlling with respect to the outstanding
Accreted Value of the Notes.

(D)  No Responsibility to Persons Other Than Owners. The District and the Paying
Agent shall be entitled to treat the Person in whose name any Notes are registered as the Owner
thereof for all purposes of the Paying Agent Agreement and any applicable laws, notwithstanding
any notice to the contrary received by the Paying Agent or the District; and the District and the
Paying Agent shall have no responsibility for transmitting payments to, communication with,
notifying, or otherwise dealing with any beneficial owners of the Notes. Neither the District nor the
Paying Agent will have any responsibility or obligations, legal or otherwise, to the beneficial
owners or to any other party including DTC or its successor (or substitute depository or its
successor), except for the Owner of any Notes.

(E)  Payments to Depository. So long as all Outstanding Notes are registered in the
name of “Cede & Co.” or its registered assign, the District and the Paying Agent shall cooperate
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with “Cede & Co.,” as sole registered Owner, and its registered assigns in effecting payment of the
Accreted Value at maturity of the Notes by arranging for payment in such manner that funds for
such payments are properly identified and are made immediately available on the date they are due.

Section 2.5. Redemption of Notes. The Notes are not subject to optional redemption by
the District prior to the Maturity Date.

Section 2.6. Registration, Transfer, and Exchange. The Paying Agent will keep or
cause to be kept, at the Paying Agent’s Office, a register (herein sometimes referred to as the “Note
Register”) in which, subject to such reasonable regulations as it may prescribe, the Paying Agent
shall provide for the registration and transfer of Notes. The Note Register shall at all times be open
to inspection during the Paying Agent’s normal business hours by the District.

Upon surrender of a Note for transfer at the Paying Agent’s Office, the District shall execute
and, if required, the Paying Agent shall authenticate and deliver, in the name of the designated
transferee or transferees, one or more new Notes for an equivalent Accreted Value at maturity.

Notes may be exchanged for an equivalent Accreted Value at maturity of Notes of other
authorized denominations upon surrender of the Notes for exchange at the Paying Agent’s Office.
Upon surrender of Notes for exchange, the District shall execute and the Paying Agent shall
authenticate and deliver the Notes that the Noteholder making the exchange is entitled to receive.

All Notes surrendered upon any exchange or transfer provided for in this Paying Agent
Agreement shall be promptly cancelled by the Paying Agent and thereafter disposed of as provided
for in Section 2.10 (Cancellation).

All Notes issued upon any transfer or exchange of Notes shall be the valid obligations of the
District, evidencing the same debt, and entitled to the same security and benefits under this Paying
Agent Agreement, as the Notes surrendered upon such transfer or exchange.

Every Note presented or surrendered for transfer or exchange shall be accompanied by a
written instrument of transfer, in a form satisfactory to the Paying Agent, that is duly executed by
the Owner or by his attorney duly authorized in writing.

No service charge shall be made for any transfer or exchange of Notes, but the Paying Agent
shall require the Noteholder requesting such transfer or exchange to pay any tax or other
governmental change required to be paid with respect to such transfer or exchange.

The Paying Agent shall not be required to transfer or exchange (i) Notes during the period
established by the Paying Agent for the selection of Notes for redemption; or (ii) any Note that has
been selected for redemption in whole or in part, except the unredeemed portion of such Note
selected for redemption in part, from and after the day that such Note has been selected for
redemption in whole or in part.

Section 2.7. Mutilated, Destroved, Lost. or Stolen Notes. If (i) any mutilated Note is
surrendered to the Paying Agent, or the District and the Paying Agent receive evidence to their
satisfaction of the destruction, loss, or theft of any Note; and (ii) there is delivered to the District
and the Paying Agent such security or indemnity as may be required by them to save each of them
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harmless, then the District shall execute, and upon its request, the Paying Agent shall authenticate
and deliver, in exchange for or in lieu of any such mutilated, destroyed, lost, or stolen Note, a new
Note of the same Accreted Value at maturity, bearing a number not contemporaneously outstanding.

Upon the issuance of any new Note under this Section, the District may require payment of a
sum sufficient to pay the cost of preparing such Note, any tax or other governmental charge that
may be imposed in relation thereto, and any other expenses connected therewith.

Every new Note issued pursuant to this Section in lieu of any destroyed, lost, or stolen Note
shall constitute an original additional contractual obligation of the District, whether or not the
destroyed, lost, or stolen Note shall be at any time enforceable by anyone, and shall be entitled to all
the security and benefits of this Paying Agent Agreement equally and ratably with all other
Outstanding Notes secured by this Paying Agent Agreement. Neither the District nor the Paying
Agent shall be required to treat both the new Note and the Note it replaces as being Outstanding for
the purpose of determining the Accreted Value at maturity amount of Notes that may be issued
hereunder, but both the new Note and the Note it replaces shall be treated as one and the same.

Section 2.8. Interest Rights Preserved. Each Note delivered under this Paying Agent
Agreement upon transfer of or in exchange for or in lieu of any other Note shall carry all the rights
to interest accrued and unpaid, and to accrue, that were carried by such other Note. Each such Note
shall bear interest from such date that neither loss nor gain in interest shall result from such transfer,
exchange, or substitution.

Section 2.9. Persons Deemed Owners. The District and the Paying Agent shall be
entitled to treat the Person in whose name any Note is registered as the Owner thereof for all
purposes of the Paying Agent Agreement and any applicable laws, notwithstanding any notice to the
contrary received by the Paying Agent or the District. The ownership of Notes shall be proved by
the Note Register. The District may establish a record date as of which to measure consent of the
Noteholders in order to determine whether the requisite consents are received.

Section 2.10. Cancellation. All Notes surrendered for payment, redemption, transfer, or
exchange, if surrendered to the Paying Agent, shall be promptly cancelled by the Paying Agent and,
if surrendered to any Person other than the Paying Agent, shall be delivered to the Paying Agent
and, if not already cancelled, shall be promptly cancelled by the Paying Agent.

The District shall deliver to the Paying Agent for cancellation any Notes acquired in any
manner by the District, and the Paying Agent shall promptly cancel such Notes.

No Note shall be authenticated in lieu of or in exchange for any Note cancelled as provided
in this Section, except as expressly provided by this Paying Agent Agreement. The Paying Agent
shall destroy all cancelled Notes and deliver a certificate of such destruction to the District.

Section 2.11. Validity of Notes. The recitals in the Notes that they are issued pursuant to
the Constitution and statutes of the State shall be conclusive evidence of their validity and of
compliance with provisions of law in their issuance.
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ARTICLE 3
APPLICATION OF PROCEEDS

Section 3.1. Application of Proceeds of Notes. The District shall cause the proceeds of
the sale of the Notes to be deposited or transferred as follows:

(A) Building Fund. $ shall be wired by Raymond James & Associates,
Inc. (the “Underwriter”) to the Treasurer for deposit and maintenance in the Building Fund created
by Section 3.2 (Building Fund); and

B) Costs of Issuance Fund. The Underwriter shall wire to the Paying Agent the
amount of $ . The Paying Agent shall deposit such proceeds in the Notes Costs of

Issuance Fund (as defined below).

© The Paying Agent shall establish and maintain the Notes Costs of Issuance Fund
(the “Costs of Issuance Fund”) and pay amounts held therein upon the written Order of the District,
substantially in the form of Exhibit C attached hereto. The Paying Agent may rely conclusively on
such Written Order of the District and shall have no duty to investigate or verify any statements
made therein. Three months after [CLOSING DATE], or upon prior written Order of the District,
the Paying Agent shall transfer any remaining amounts in the Costs of Issuance Fund to the District
for deposit to the Note Repayment Fund of the District, and the Paying Agent shall close the Costs
of Issuance Fund.

Section 3.2. Building Fund. The District shall establish, maintain, and hold a separate
fund designated as the “Rio Elementary School District Building Fund,” which shall be kept
separate and distinct from all other District funds, into which the District shall deposit proceeds
from the sale of the Notes (except any premium or account interest received from the sale). The
District shall use the moneys in the Building Fund to pay the costs of the Project. The District may
direct that any amounts in the Building Fund not needed for the Project costs be transferred into the
Note Repayment Fund.

ARTICLE 4
REPAYMENT AND DISCHARGE OF NOTES

Section 4.1. Source of Repayment. The Notes are payable from the Bonds issued for
such purposes, from the proceeds of an additional series of bond anticipation notes, or other
obligations of the District, and from other District funds that are lawfully available for the purpose
of repaying the Notes.

Section 4.2. Note Repavment Fund. The District hereby directs the Paying Agent to
establish, hold and maintain a fund to be known as the “Note Repayment Fund,” which shall be
maintained by the Paying Agent as a separate account, distinct from all other funds of the Paying
Agent and the District. The District shall cause to be transferred to the Paying Agent for deposit in
the Note Repayment Fund the proceeds of the Bonds, bond anticipation notes or other obligations
issued by the District under Section 4.1 (Source of Repayment) that are provided for the payment of
the Accreted Value at maturity of the Notes, when due. The Paying Agent shall use the amounts in
the Note Repayment Fund to pay the Accreted Value at maturity on the Notes when due. Upon the
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payment in full of the Notes, any amounts remaining in the Note Repayment Fund shall be
transferred to the District.

Section 4.3. Investments. All money in the Building Fund shall be invested by the
Treasurer in those investments which are legal investments for school districts as permitted by
Sections 16429.1 and 53601 of the California Government Code (the “Government Code™) or in
shares in a California common law trust established pursuant to Title 1, Division 7, Chapter 5 of the
Government Code which invests exclusively in investments permitted by Sections 53635 of the
Government Code or in the Local Agency Investment Fund managed by the California State
Treasurer. All moneys in the Costs of Issuance Fund or the Note Repayment Fund shall be invested
by the Paying Agent solely in Investment Securities pursuant to and as identified in the Written
Request of the District given to the Paying Agent in advance of the making of such investments
(and promptly confirmed in writing, as to any such direction given orally). All interest, profits, and
other income received from the investment of moneys in any of the funds established hereunder
shall be deposited therein.

The Paying Agent or any of its affiliates may act as principal or agent in the making or
disposing of any investment made by the Paying Agent hereunder and may impose its customary
charge therefor. The Paying Agent may sell, or present for redemption, any securities so purchased
whenever it shall be necessary to provide moneys to meet any required payment, transfer,
withdrawal or disbursement from the fund to which such security is credited, and the Paying Agent
shall not be liable or responsible for any loss resulting from such investment. The Paying Agent will
furnish the District, with periodic cash transaction statements that include detail for all investment
transactions made by the Paying Agent hereunder. The Paying Agent shall not be required to
determine the legality of any investments. The Paying Agent may make any investments hereunder
through its own bond or investment department or trust investment department or those of its parent
or any affiliate.

The Paying Agent shall keep proper books of record and accounts containing complete and
correct entries of all transactions relating to the receipt, investment, disbursement, allocation and
application of the moneys related to the Notes, including moneys derived from, pledged to, or to be
used to make payments on the Notes. Such records shall specify the account or fund to which each
investment (or portion thereof) held by the Paying Agent is to be allocated and shall set forth, in the
case of each investment security, (a) its purchase price, (b) identifying information, including par
amount, coupon rate, and payment dates, (c) the amount received at maturity or its sale price, as the
case may be, including accrued interest, (d) the amounts and dates of any payments made with
respect thereto, and (e) the dates of acquisition and disposition or maturity.

The District acknowledges that to the extent regulations of the Comptroller of the Currency
or other applicable regulatory entity grant the District the right to receive brokerage confirmations
of security transactions as they occur, the District specifically waives receipt of such confirmations
to the extent permitted by applicable law. The Paying Agent will furnish the District periodic
transaction statements which include detail for all investment transactions made by the Paying
Agent hereunder; provided that the Paying Agent is not obligated to provide an accounting for any
fund or account that (a) has a balance of $0.00 and (b) has not had any activity since the last
reporting date.
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Section 4.4. Discharge of Notes. If the District shall pay and discharge any or all of the
Outstanding Notes in any one or more of the following ways:

(A) by paying or causing to be paid the Accreted Value at maturity on such Notes, as
and when the same become due and payable;

(B) by irrevocably depositing with the Paying Agent, an escrow agent or other
fiduciary, at or before the Maturity Date, money that, together with the available amounts then on
deposit in the funds established under this Paying Agent Agreement, is fully sufficient to pay
Accreted Value at maturity of such Notes; or

© by irrevocably depositing with the Paying Agent, in trust, Federal Securities in such
amount as an independent accountant or fiscal consultant shall determine will, together with the
interest to accrue thereon and available moneys then on deposit in the funds established under this
Paying Agent Agreement, be fully sufficient to pay and discharge the indebtedness on such Notes
(including all principal and interest) on the Maturity Dates;

then, notwithstanding that any such Notes shall not have been surrendered for payment, the pledge
of the Bonds proceeds and other funds provided for in this Paying Agent Agreement with respect to
such Notes, and all other pecuniary obligations of the District under this Paying Agent Agreement
with respect to all such Notes shall cease, terminate, become void, and be completely discharged
and satisfied, except only the obligation of the District to pay or cause to be paid to the Owners of
such Notes not so surrendered and paid all sums due thereon from amounts set aside for such
purposes as aforesaid.

ARTICLE $
COVENANTS OF THE DISTRICT

Section 5.1. Power to Issue Notes and Make Pledge. The District is duly authorized
pursuant to the Bond Law to issue the Notes and to enter into this Paying Agent Agreement. The
Notes and the provisions of this Paying Agent Agreement are and will be the valid and binding
obligations of the District in accordance with their terms.

Section 5.2. Limitation on Issuance of Bonds. The District covenants that so long as
any of the Notes remain Outstanding hereunder, the aggregate principal amount of Bonds which are
authorized but unissued shall at all times be at least equal to the Accreted Value at maturity of the
Outstanding Notes.

Section 5.3. Obligation to Issue Refunding Obligations. The District hereby covenants
that, in order to provide for the timely payment of the Accreted Value at maturity of the Notes, it
will (i) issue and sell Bonds at a time and in an amount not less than sufficient to provide for the
payment of the Notes; or (ii) issue renewal bond anticipation notes as permitted by law at a time and
in an amount sufficient for such purpose; or (iii) apply any other lawfully available funds of the
District, including State grants, to pay or provide for payment of the Notes; or (iv) cause a tax to be
levied to provide for payment of interest on the Notes, as authorized by Section 15150(d) of the
Education Code; or (v) any combination of the above.
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If prior to the Maturity Date of the Notes, the Board has not caused the Bonds to be issued
or otherwise authorized payment of the Notes from another source, the Authorized District
Representative is hereby expressly authorized and shall, in accordance with Section 15150(b) of the
Education Code and without further action of this Board, issue renewal notes. Unless otherwise
provided by the Education Code, no renewal notes may be issued by the District if the maturity
thereof is beyond five years from the date of original issue of the Notes.

Upon the issuance of such Bonds, bond anticipation notes or other obligations by the
District, or the use of other District funds that are lawfully available, the District shall cause the
proceeds thereof to be paid to the Paying Agent and deposited in the Note Repayment Fund.

Section 5.4. Punctual Payment and Performance. The District will punctually pay or
cause to be paid the Accreted Value at maturity to become due in respect of all the Notes, in strict
conformity with the terms of the Notes and of this Paying Agent Agreement, according to the true
intent and meaning thereof. The District will faithfully observe and perform all of the conditions,
covenants, and terms contained herein and in the Notes required to be observed and performed by it.

Section 5.5. Preservation of Rights of Owners. The District shall at all times, to the
extent permitted by law, defend, preserve, and protect the taxes and other assets and all the rights of
the Noteholders under this Paying Agent Agreement against all claims and demands of all Persons

whomsoever.

Section 5.6. Waiver of Laws. The District will not at any time insist upon or plead in any
manner whatsoever, or claim or take the benefit or advantage of, any stay or extension law now or
at any time hereafter in force that may affect the covenants and agreements contained in this Paying
Agent Agreement or in the Notes, and all benefit or advantage of any such law or laws is hereby
expressly waived by the District to the extent permitted by law.

Section 5.7. Federal Income Tax Covenants. The District shall at all times do and
perform all acts and things permitted by law and this Paying Agent Agreement that are necessary
and desirable in order to assure that interest paid on the Notes will be excludable from gross income
for federal income tax purposes and shall take no action that would result in such interest not being
so excludable; provided that, prior to the issuance of the Notes, the District may exclude the
application of the covenants contained in this Section. Without limiting the generality of the
foregoing, the District agrees to comply with the provisions of the Tax Certificate. This covenant
shall survive the defeasance or payment in full of the Notes.

Section 5.8. Further Assurances. The District will adopt, make, execute, and deliver any
and all such resolutions, instruments and assurances as may be reasonably necessary or proper to
carry out the intention or to facilitate the performance of this Paying Agent Agreement, and for the
better assuring and confirming unto the Owners of the Notes of the rights and benefits provided in
this Paying Agent Agreement.

Section 5.9. Rebate Requirement. The District shall take actions necessary to assure
compliance with Section 148(f) of the Code, relating to the rebate of excess investment earnings
with respect to the Notes, if any, to the federal government, to the extent such Section is applicable
to the Notes.
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Section 5.10. Continuing Disclosure. The District hereby covenants that it will comply
with and carry out all the provisions of the Continuing Disclosure Certificate.

ARTICLE 6
EVENTS OF DEFAULT AND REMEDIES OF NOTEHOLDERS

Section 6.1. Events of Default. The following events shall be Events of Default:

(A)  Accreted Value at Maturity Payment Default. default in the due and punctual
payment of the Accreted Value at Maturity of any Note when and as the same shall become due and
payable;

(B)  Other Covenant Default. if the District shall fail to observe or perform any covenant,
condition, agreement or provision in this Paying Agent Agreement on its part to be observed or
performed, other than as referred to in subsection (A) of this Section, for a period of sixty (60) days
after written notice, specifying such failure and requesting that it be remedied, has been given to the
District by an Owner; except that, if such failure can be remedied but not within such sixty (60) day
period and if the District has taken all action reasonably possible to remedy such failure within such
sixty (60) day period, such failure shall not become an Event of Default for so long as the District
shall diligently proceed to remedy same in accordance with and subject to any directions or
limitations of time established by a majority of the Owners.

Section 6.2. Remedies of Owners. Upon the occurrence and continuance of an Event of
Default, any Owner shall have the right for the equal benefit and protection of all Owners similarly
situated

(A) by mandamus or other action, suit, or proceeding at law or in equity to enforce the
Owners’ rights against the Board or the District or any of the officers or employees of the District,
and to compel the Board or the District or any such officers or employees to perform and carry out
their duties under the Bond Law and the agreements and covenants with the Owners contained
herein;

(B) by suit in equity to enjoin any acts or things that are unlawful or violate the rights of
the Owners; or

(C) by suit in equity upon the nonpayment of the Notes to require the Board or the
District or its officers and employees to account as the trustee of an express trust.

Section 6.3. Application of Money Collected. If an Event of Default shall occur and be
continuing, the Paying Agent shall apply all funds then held or thereafter received by the Paying
Agent under any of the provisions of this Paying Agent Agreement (except as otherwise provided in
this Paying Agent Agreement) as follows and in the following order:

First: To the payment of reasonable fees and expenses of the Paying Agent (including
reasonable fees and disbursements of its counsel and other agents) incurred in and about the
performance of its duties under this Paying Agent Agreement; and
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Second: To the payment of the persons entitled thereto of the unpaid Accreted Value at
maturity of any Notes that shall have become due, at maturity, in the order of their due dates, with
interest on the overdue Accreted Value at maturity at the rate borne by the respective Notes, and, if
the amount available shall not be sufficient to pay in full all the Notes due on any date, together
with such interest, then to the payment thereof ratably, according to the amounts of Accreted Value
at maturity due on such date to the persons entitled thereto, without any discrimination or
preference.

Section 6.4. Restoration of Positions. In case any proceedings taken by any one or more
Noteholders on account of any Event of Default shall have been discontinued or abandoned for any
reason or shall have been determined adversely to the Noteholders, then in every such case the
District and the Noteholders, subject to any determination in such proceedings, shall be restored to
their former positions and rights hereunder, severally and respectively, and all rights, remedies,
powers, and duties of the District and the Noteholders shall continue as though no such proceedings
had been taken.

Section 6.5. Rights and Remedies Cumulative. No right or remedy herein conferred
upon or reserved to the Owners of the Notes is intended to be exclusive of any other right or
remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in
addition to every other right or remedy given hereunder or now or hereafter existing at law or in
equity or otherwise. The assertion or employment of any right or remedy hereunder, or otherwise,
shall not prevent the concurrent assertion or employment of any other appropriate right or remedy.

Section 6.6. Delay or Omission Not Waiver. No delay or omission of any Owner of the
Notes to exercise any right or remedy accruing upon an Event of Default shall impair any such right
or remedy or constitute a waiver of any such Event of Default or an acquiescence therein. Every
right and remedy given by this Paying Agent Agreement or by law to the Owners of the Notes may
be exercised from time to time, and as often as may be deemed expedient, by the Owners.

ARTICLE 7
THE PAYING AGENT

Section 7.1. Appointment of Paying Agent. U.S. Bank Trust Company, National
Association is hereby appointed as paying agent, note registrar, and authenticating agent for the
Notes under this Paying Agent Agreement, and hereby accepts the appointment as Paying Agent
hereunder, and agrees to perform all the functions and duties of the Paying Agent hereunder, subject
to the terms and conditions set forth in this Paying Agent Agreement.

Section 7.2. Certain Duties and Responsibilities.

(A)  Duties Limited to Those Specified. The Paying Agent undertakes to perform such
duties and only such duties as are specifically set forth in this Paying Agent Agreement and no
implied covenants shall be read into this Paying Agent Agreement against the Paying Agent.

(B)  Reliance on Documents. In the absence of bad faith on its part, the Paying Agent
may conclusively rely, as to the truth of the statements and the correctness of the opinions expressed
therein, upon certificates, statements, requests, requisitions, orders, or opinions furnished to the
Paying Agent and conforming to the requirements of this Paying Agent Agreement; but in the case
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of any such certificates or opinions that by any provision hereof are specifically required to be
furnished to the Paying Agent, the Paying Agent shall be under a duty to examine the same to
determine whether or not they conform on their face to the requirements of the Paying Agent
Agreement.

(C) Immunities of Paying Agent. No provision of this Paying Agent Agreement shall be
construed to relieve the Paying Agent from liability for its own negligent action, its own negligent
failure to act, or its own willful misconduct, except that

§)) this subsection shall not be construed to limit the effect of subsection (A) of
this Section;

2) the Paying Agent shall not be liable for any error of judgment made in good
faith by a Responsible Officer, unless it shall be proved that the Paying Agent was negligent in
ascertaining the pertinent facts; and

3) no provision of this Paying Agent Agreement shall require the Paying Agent
to expend or risk its own funds or otherwise incur any financial liability in the performance or
exercise of any of its duties hereunder, or in the exercise of its rights or powers, if it shall have
reasonable grounds for believing that repayment of such funds or adequate indemnity against such
risk or liability is not reasonably assured to it.

Section 7.3. Notice of Defaults. Within ninety (90) days after the occurrence of any
default hereunder, the Paying Agent shall transmit by mail to all Owners of Notes as their names
and addresses appear on the Note Register notice of such default hereunder actually known to a
Responsible Officer of the Paying Agent, unless such default shall have been cured or waived. For
purposes of this Section, the term “default” means any event that is, or after notice or lapse of time
or both would become, an Event of Default. The Paying Agent shall not be deemed to have
knowledge of any default or Event of Default hereunder unless and until it shall have actual
knowledge thereof, or shall have received written notice thereof, at the Paying Agent’s Office. As
used herein, the term “actual knowledge” means the actual fact or statement of knowing, without
any duty to make any investigation with regard thereto.

Section 7.4. Certain Rights of Paying Agent: Liability of Payving Agent. Except as
otherwise provided in Section 7.2 (Certain Duties and Responsibilities):

(A)  Reliance on Documents Believed Genuine. The Paying Agent may rely and shall be
protected in acting or refraining from acting upon any resolution, certificate, statement, instrument,
opinion, report, notice, request, requisition, consent, order, bond, note, or other paper or document
believed by it to be genuine and to have been signed or presented by the proper party or parties;

(B)  Documentation of District’s Directions. Any request or direction of the District
mentioned herein shall be sufficiently evidenced by a Certificate, Statement, Request, Requisition,
or Order of the District;

(C)  Reliance on District Certificate. Whenever in the fulfillment of the obligations
imposed upon it by this Paying Agent Agreement the Paying Agent shall deem it necessary or
desirable that a matter be proved or established prior to taking, suffering, or omitting any action
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hereunder, the Paying Agent (unless other evidence in respect thereof be herein specifically
prescribed) may, in the absence of bad faith on its part, rely upon a Certificate of the District, but in
its discretion the Paying Agent may, in lieu thereof, accept other evidence of such matter or may
require such additional evidence as to it may seem reasonable;

(D)  Reliance on Advice of Counsel. The Paying Agent may consult with counsel,
including, without limitation, counsel of or to the District, and the advice or opinion of such counsel
or any Opinion of Counsel shall be full and complete authorization and protection in respect of any
action taken, suffered, or omitted by the Paying Agent hereunder in good faith and in reliance
thereon;

(E)  Investigation of Factual Matters. The Paying Agent shall not be bound to make any
investigation into the facts or matters stated in any resolution, certificate, statement, instrument,
opinion, report, notice, request, direction, consent, order, bond, or other paper or document but the
Paying Agent, in its discretion, may make such further inquiry or investigation into such facts or
matters as it may see fit, and, if the Paying Agent shall determine to make such further inquiry or
investigation, it shall be entitled to examine the books, records and premises of the District,
personally or by agent or attorney;

(F) Performance of Duties by Agents. The Paying Agent may perform the duties
required of it hereunder by or through attorneys, agents, or receivers and shall be entitled to advice
of counsel concerning all matters of its duty hereunder, but the Paying Agent shall be answerable
for the negligence or misconduct of any such attorney-in-fact, agent, or receiver selected by it;
provided that the Paying Agent shall not be answerable for the negligence or misconduct of any
attorney-at-law or certified public accountant selected by it with due care;

(G)  Electronic Instructions and Directions. The Paying Agent agrees to accept and act
upon instructions or directions pursuant to this Paying Agent Agreement sent by unsecured e-mail,
facsimile transmission or other similar unsecured electronic methods; provided, however, that the
District shall provide to the Paying Agent an incumbency certificate listing persons designated to
give such instructions or directions and containing specimen signatures of such designated persons,
which incumbency certificate shall be amended whenever a person is to be added or deleted from
the listing. If the District elects to give the Paying Agent e-mail or facsimile instructions (or
instructions by a similar electronic method) and the Paying Agent in its discretion elects to act upon
such instructions, the Paying Agent’s understanding of such instructions shall be deemed
controlling. The Paying Agent shall not be liable for any losses, costs or expenses arising directly or
indirectly from the Paying Agent’s reliance upon and compliance with such instructions
notwithstanding such instructions conflict or are inconsistent with a subsequent written instruction.
The District agrees to assume all risks arising out of the use of such electronic methods to submit
instructions and directions to the Paying Agent, including, without limitation, the risk of the Paying
Agent acting on unauthorized instructions, and the risk of interception and misuse by third parties.

(H)  Force Majeure. The Paying Agent shall not be liable to the parties hereto or deemed
in breach or default hereunder if and to the extent its performance hereunder is prevented by reason
of force majeure. The term “force majeure” means an occurrence that is beyond the control of the
Paying Agent and could not have been avoided by exercising due care. Force majeure shall include
acts of God, terrorism, war, riots, strikes, fire, floods, earthquakes, epidemics or other similar

occurrences.
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Section 7.5. Paying Agent Not Responsible for Recitals or Issuance of Notes or
Application of Proceeds.

(A) Paying Agent Makes No Representations. The recitals of facts herein and in the
Notes contained therein shall be taken as statements of the District, and the Paying Agent assumes
no responsibility for the correctness of the same (other than the certificate of authentication of the
Paying Agent on each Note). The Paying Agent makes no representations as to the validity or
sufficiency of this Paying Agent Agreement or of the Notes, as to the sufficiency of the taxes or the
priority of the lien of this Paying Agent Agreement thereon, or as to the financial or technical
feasibility of the Project financed by the Notes and shall not incur any responsibility in respect of
any such matter, other than in connection with the duties or obligations expressly herein or in the
Notes assigned to or imposed upon it. The Paying Agent makes no representations with respect to
any information, statement, or recital in, and shall have no liability with respect to, any official
statement, offering memorandum, or any other disclosure material prepared or distributed with
respect to the Notes.

(B) Payving Agent Not Responsible for Application of Certain Moneys. The Paying
Agent shall not be responsible for:

€y the application or handling by the District of any moneys transferred to or
pursuant to any Requisition or Request of the District in accordance with the terms and conditions
hereof;

2) the application and handling by the District or the Treasurer of any fund or
account designated to be held by the District or the Treasurer hereunder; and

3) the construction, operation, or maintenance of any facilities by the District.

Section 7.6. Paving Agent Mav Hold Notes. The Paying Agent and its directors,
officers, employees or agents may in good faith buy, sell, own, hold, and deal in any of the Notes,
and may join in any action which any Owner of a Note may be entitled to take, with like effect as if
the Paying Agent was not the Paying Agent under this Paying Agent Agreement. The Paying Agent
may in good faith hold any other form of indebtedness of the District, own, accept, or negotiate any
drafts, bills of exchange, acceptances, or obligations of the District, and make disbursements for the
District, and enter into any commercial or business arrangement therewith, without limitation.

Section 7.7. Compensation and Indemnification of Paying Agent. The District agrees:

(A) Compensation. To pay to the Paying Agent from time to time compensation for all
services rendered by it hereunder in accordance with the terms of a fee agreement to be entered into
with the Paying Agent;

(B) Reimbursement. To reimburse the Paying Agent upon its request for all reasonable
expenses, disbursements, and advances incurred or made by the Paying Agent in accordance with
any provision of this Paying Agent Agreement (including the reasonable compensation and the
expenses and disbursements of its agents and counsel), except any such expense, disbursement, or
advance as may be attributable to the Paying Agent’s negligence or bad faith; and
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(C©)  Indemnmification. To indemnify the Paying Agent and its officers, directors, agents,
and employees for, and to hold it and them harmless from and against, any loss, liability, claim,
judgment, cost or expense incurred without negligence or bad faith on its part, arising out of or in
connection with the acceptance or administration of the obligations created hereby, including the
costs and expenses (including reasonable attorneys’ fees and expenses) of defending itself against
any claim or liability in connection with the exercise or performance of any of its powers or duties
hereunder.

The rights of the Paying Agent and the obligations of the District under this Section 7.7
(Compensation and Indemnification of Paying Agent) shall survive the discharge of the Notes and
this Paying Agent Agreement and the earlier removal or resignation of the Paying Agent.

Section 7.8. Paying Agent Required: Eligibility. There shall at all times be a Paying
Agent hereunder, which shall be either a trust company or bank having the powers of a trust
company having a corporate trust office in the State, having a combined capital and surplus of at
least ten million dollars ($10,000,000), and subject to supervision or examination by federal or state
authority. If such bank or trust company publishes a report of condition at least annually, pursuant
to law or to the requirements of any supervising or examining authority, then for the purpose of this
Section the combined capital and surplus of such bank or trust company shall be deemed to be its
combined capital and surplus as set forth in its most recent report of condition so published. If at
any time the Paying Agent shall cease to be eligible in accordance with the provisions of this
Section, the Paying Agent shall resign immediately in the manner and with the effect specified in
this Article.

Section 7.9. Removal and Resignation: Appointment of Successor.

(A)  Effectiveness of Resignation or Removal. No removal or resignation of the Paying
Agent and appointment of a successor Paying Agent pursuant to this Article shall become effective
until the acceptance of appointment by the successor Paying Agent under Section 7.10 (Acceptance
of Appointment by Successor).

(B)  Paying Agent’s Right to Resign. The Paying Agent may resign at any time by giving
written notice of such resignation to the District and by giving the Noteholders notice of such
resignation by mail at the addresses shown on the Note Register. If an instrument of acceptance by a
successor Paying Agent shall not have been delivered to the Paying Agent within thirty (30) days
after the giving of such notice of resignation, the resigning Paying Agent may appoint or petition
any court of competent jurisdiction for the appointment of a successor Paying Agent, and such court
may thereupon, after such notice (if any) as it may deem proper, appoint such successor Paying
Agent.

(C) District’s Right to Remove Paying Agent. The District may remove the Paying
Agent at any time, unless an Event of Default shall have occurred and then be continuing, by giving
written notice of such removal to the Paying Agent.

(D)  Removal of Paying Agent at the Request of Owners. The District shall remove the
Paying Agent if at any time requested to do so by an instrument or concurrent instruments in writing
signed by the Owners of not less than a majority in aggregate Accreted Value at maturity of the
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Notes then Outstanding (or their attorneys duly authorized in writing), by giving written notice of
such removal to the Paying Agent.

(E)  Mandatory Removal of Paving Agent. The District shall remove the Paying Agent if
at any time:

(1) the Paying Agent shall cease to be eligible in accordance with Section 7.8
(Paying Agent Required: Eligibility) and shall fail to resign after written request therefor by the
District, or

(2) the Paying Agent shall become incapable of acting or shall be adjudged a
bankrupt or insolvent or a receiver of the Paying Agent or of its property shall be appointed or any
public officer shall take control or charge of the Paying Agent or of its property or affairs for the
purpose of rehabilitation, conservation, or liquidation;

in each case by giving written notice of such removal to the Paying Agent.

(F) Appointment of Successor. If the Paying Agent shall resign, be removed, or become
incapable of acting, or if a vacancy shall occur in the office of the Paying Agent for any cause, the
District shall promptly appoint a successor Paying Agent by an instrument in writing. If no
successor Paying Agent shall have been so appointed by the District and accepted appointment in
the manner hereinafter provided within thirty (30) days after such resignation, removal, or
incapability or the occurrence of such vacancy, the then-current Paying Agent or the Noteholders,
by an instrument or instruments signed by the Owners of a majority in aggregate amount of
Accreted Value at maturity of the Notes, may appoint a successor Paying Agent, or any Noteholder
(on behalf of himself and all other Noteholders), or the then-current Paying Agent may petition any
court of competent jurisdiction for the appointment of a successor Paying Agent, and such court
may thereupon, after such notice (if any) as it may deem proper, appoint such successor Paying
Agent.

(G) Notice of Removal or Resignation. The District shall give notice of each resignation
and each removal of the Paying Agent and each appointment of a successor Paying Agent by
mailing written notice of such event by first-class mail, postage prepaid, to the Owners as their
names and addresses appear in the Note Register. Each notice shall include the name of the
successor Paying Agent and the address of its principal office. If the District fails to mail such
notice within fifteen (15) days after acceptance of appointment by the successor Paying Agent, the
successor Paying Agent shall cause such notice to be mailed at the expense of the District.

Section 7.10. Acceptance of Appointment by Successor. Any successor Paying Agent
appointed under this Paying Agent Agreement shall execute and deliver to the District and to its
predecessor Paying Agent an instrument accepting such appointment, and thereupon such successor
Paying Agent, without any further act, deed, or conveyance, shall become vested with all the
moneys, rights, powers, and duties of the predecessor Paying Agent; but, at the Request of the
District or the request of the successor Paying Agent, the predecessor Paying Agent shall, upon
payment of its charges, execute and deliver an instrument conveying and transferring to the
successor Paying Agent all the right, title, and interest of such predecessor Paying Agent in and to
any property held by it under this Paying Agent Agreement and shall duly assign, transfer, and
deliver to the successor Paying Agent all property and money held by the predecessor Paying Agent
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hereunder. Upon request of any successor Paying Agent, the District shall execute and deliver any
and all instruments as may be reasonably required for more fully and certainly vesting in and
confirming to such successor Paying Agent all such moneys, properties, rights, powers, and duties.

Section 7.11. Merger or Consolidation. Any company into which the Paying Agent may
be merged or converted or with which it may be consolidated or any company resulting from any
merger, conversion, or consolidation to which it shall be a party or any company to which the
Paying Agent may sell or transfer all or substantially all of its corporate trust business, provided
such company shall be eligible under Section 7.8 (Paying Agent Required; Eligibility), shall be the
successor to such Paying Agent without the execution or filing of any paper or any further act,
anything herein to the contrary notwithstanding. In case any Notes shall have been authenticated,
but not delivered, by the Paying Agent then in office, any successor by merger, conversion, or
consolidation to such authenticating Paying Agent may adopt such authentication and deliver the
Notes so authenticated with the same effect as if such successor Paying Agent had itself
authenticated such Notes.

Section 7.12. Preservation and Inspection of Documents. All documents received by the
Paying Agent under the provisions of this Paying Agent Agreement shall be retained in its
possession and shall be subject to the inspection of the District and any Owner, and their agents and
representatives duly authorized in writing, at reasonable times during the Paying Agent’s normal
business hours and under reasonable conditions.

Section 7.13. Accounting Records. The Paying Agent will at all times keep, or cause to
be kept, proper books of record and account, prepared in accordance with generally accepted
accounting principles, in which complete and accurate entries shall be made of all transactions
relating to the Notes. Such books of record and account shall be available for inspection by the
District at reasonable times during the Paying Agent’s normal business hours and under reasonable
circumstances upon reasonable notice.

Section 7.14. Unclaimed Moneys.

(A)  Earnings on Moneys Unclaimed after Notes Are Due and Payable. All moneys held
by or on behalf of the Paying Agent for the payment of Accreted Value at maturity of or interest on

Notes shall be held in trust for the account of the Owners thereof and the Paying Agent shall not be
required to pay Owners any interest on, or be liable to the Owners or any other person for any
interest earned on, moneys so held.

(B)  Return of Unclaimed Funds to District. Subject to applicable escheatment laws, any
moneys held by the Paying Agent in trust for the payment of the Accreted Value at maturity or
interest on any Notes and remaining unclaimed for two years after the date when such Notes have
become due and payable, if such moneys were so held at such date, or two years after the date of
deposit of such moneys if deposited after the date when such Notes became due and payable, shall
be repaid to the District free from the trusts created by this Paying Agent Agreement, and all
liability of the Paying Agent with respect to such moneys shall thereupon cease; provided that the
District has certified to the Paying Agent that the District has complied with the provisions of
Sections 50050-50056 of the California Government Code. Thereafter, Noteholders shall look
solely to the District for the payment of such funds and the Paying Agent shall have no further
liability for such funds.
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ARTICLE 8
MODIFICATION OR AMENDMENT OF THIS PAYING AGENT AGREEMENT

Section 8.1. Supplemental Paving Agent Agreements without Consent of
Noteholders. This Paying Agent Agreement and the rights and obligations of the District, of the
Paying Agent, and of the Owners of the Notes may be modified or amended from time to time and
at any time by a Supplemental Paying Agent Agreement, which the District may adopt without the
consent of any Noteholders but only with the consent of the Paying Agent and only to the extent
permitted by law and only for any one (1) or more of the following purposes:

(A)  Additional Security: to add to the covenants and agreements of the District contained
in this Paying Agent Agreement other covenants and agreements thereafter to be observed, to
pledge or assign additional security for the Notes (or any portion thereof), or to surrender any right
or power herein reserved to or conferred upon the District;

(B)  Curative Provisions: to make such provisions for the purpose of curing any
ambiguity, inconsistency or omission, or of curing or correcting any defective provision, contained
in this Paying Agent Agreement, or in regard to matters or questions arising under this Paying
Agent Agreement, or to make any other revisions or additions as the District may deem necessary or
desirable, and that shall not materially and adversely affect the interests of the Owners of the Notes;

(C)  Book-Entry System: to amend, modify, or eliminate the book-entry registration
system for the Notes;

(D)  Credit Enhancement: to make modifications or adjustments necessary, appropriate,
or desirable to accommodate credit enhancements including letters of credit, insurance policies, and
surety bonds;

(E)  Preservation of Tax Exemption: to make such provisions as are necessary or
appropriate to maintain the exclusion of interest the Notes from gross income for purposes of
federal income taxation; and

(F)  No Material Effect: for any other purpose that does not materially and adversely
affect the interests of the Owners of the Notes.

With respect to amendments under this Section 8.1 executed without the consent of Owners
of the Notes, the Paying Agent shall be fully protected, and shall incur no liability, in executing
such Supplemental Paying Agent Agreement solely in reliance on the Opinion of Counsel received
by it under Section 8.3 (Execution of Supplemental Paying Agent Agreements) hereof.

Section 8.2. Supplemental Pavine Agent Acreements with Consent of Noteholders.

(A)  Majority Consent. This Paying Agent Agreement and the rights and obligations of
the District, the Owners of the Notes, and the Paying Agent may be modified or amended from time
to time and at any time by a Supplemental Paying Agent Agreement, which the District may enter
into with the written consent of the Paying Agent and when the consent of the Owners of a majority
in aggregate Accreted Value at maturity of the Notes then Outstanding shall have been filed with
the District; provided that, if such modification or amendment will, by its terms, not take effect so
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long as any Notes of any particular maturity remain Outstanding, the consent of the Owners of such
‘Notes shall not be required and such Notes shall not be deemed to be Outstanding for the purpose of
any calculation of Notes Outstanding under this Section.

(B)  Credit Provider’s Consent. This Paying Agent Agreement and the rights and
obligations of the District, the Owners, and the Paying Agent may also be modified or amended at
any time by, a Supplemental Paying Agent Agreement entered into by the District, with the written
consent of the Paying Agent, which shall become binding when the written consents of each
provider of a letter of credit or a policy of bond insurance for the Notes shall have been filed with
the District, provided that at such time the payment of all the Accreted Value of and interest on all
Outstanding Notes shall be insured by a policy or policies of municipal bond insurance or payable
under a letter of credit the provider of which shall be a financial institution or association having
unsecured debt obligations rated, or insuring or securing other debt obligations rated on the basis of
such insurance or letters of credit, in one of the two highest Rating Categories of each rating agency
then rating the Notes.

(C)  Limitations on Amendments. No such modification or amendment shall (1) extend
the fixed maturity of any Note, or reduce the amount of Accreted Value thereof, or extend the time
of payment or reduce the amount of any mandatory redemption provided for any Note, or reduce the
rate of interest thereon, or extend the time of payment of interest thereon, or reduce any premium
payable upon the redemption thereof, without the consent of the Owner of each Note so affected, or
(2) reduce the aforesaid percentage of Notes the consent of the Owners of which is required to
effect any such modification or amendment, or permit the creation of any lien on the amounts
pledged under this Paying Agent Agreement prior to or on a parity with the lien created by this
Paying Agent Agreement, or deprive the Owners of the Notes of the lien created by this Paying
Agent Agreement on such pledged amounts (in each case, except as expressly provided in this
Paying Agent Agreement), without the consent of the Owners of all of the Notes then Outstanding.

(D)  Manner of Consent. It shall not be necessary for the consent of the Noteholders to
approve the particular form of any Supplemental Paying Agent Agreement, but it shall be sufficient
if such consent shall approve the substance thereof.

(E)  Certification of Consent. When the consent of Noteholders or credit providers is
required under this Section for the execution of a Supplemental Paying Agent Agreement, the
District shall provide to the Paying Agent a Certificate of the District certifying that the necessary
consents have been filed with the District. The Paying Agent may conclusively rely on such
Certificate and shall have no liability for relying upon it.

(F) Notice of Amendments. Promptly after the execution of any Supplemental Paying
Agent Agreement pursuant to this Section, the Paying Agent shall mail a notice, setting forth in
general terms the substance of such Supplemental Paying Agent Agreement to the Owners of the
Notes at the addresses shown on the Note Register. Any failure to mail such notice, or any defect
therein, shall not, however, in any way impair or affect the validity of any such Supplemental
Paying Agent Agreement.

Section 8.3. Execution of Supplemental Paving Agent Agreements. In executing any
Supplemental Paying Agent Agreement permitted by this Article or the modification thereby of the
obligations created by this Paying Agent Agreement, the Paying Agent shall be provided with, and,
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subject to Section 7.2 (Certain Duties and Responsibilities), shall be fully protected in relying upon,
an Opinion of Counsel stating that the execution of such Supplemental Paying Agent Agreement is
authorized or permitted by this Paying Agent Agreement. The Paying Agent may, but shall not be
obligated to, enter into or consent to any such Supplemental Paying Agent Agreement that affects
the Paying Agent’s own rights, duties, or immunities under this Paying Agent Agreement or
otherwise.

Section 8.4. Effect of Supplemental Paying Agent Agreement. From and after the time
any Supplemental Paying Agent Agreement becomes effective pursuant to this Article, this Paying
Agent Agreement shall be deemed to be modified and amended in accordance therewith, and the
respective rights, duties, and obligations under this Paying Agent Agreement of the District, the
Paying Agent, and all Owners of Notes Outstanding shall thereafter be determined, exercised, and
enforced hereunder subject in all respects to such modification and amendment, and all the terms
and conditions of any such Supplemental Paying Agent Agreement shall be deemed to be part of the
terms and conditions of this Paying Agent Agreement for any and all purposes.

Section 8.5. Endorsement of Notes; Preparation of New Notes. Notes delivered after
any Supplemental Paying Agent Agreement becomes effective pursuant to this Article may, and if
the District so determines shall, bear a notation by endorsement or otherwise in form approved by
the District as to any modification or amendment provided for in such Supplemental Paying Agent
Agreement, and, in that case, upon demand of the Owner of any Note Outstanding at the time of
such execution and presentation of his Note for such purpose at the Paying Agent’s Office or at
such additional offices as the Paying Agent may select and designate for that purpose, a suitable
notation shall be made on such Note. If the Supplemental Paying Agent Agreement shall so provide,
new Notes so modified as to conform, in the opinion of the District, to any modification or
amendment contained in such Supplemental Paying Agent Agreement, shall be prepared and
executed by the District and, if required, authenticated by the Paying Agent and, upon demand of
the Owners of any Notes then Outstanding and upon surrender for cancellation of such Notes, shall
be exchanged at the Paying Agent’s Office, without cost to any Noteholder, for Notes then
Outstanding in equal aggregate Accreted Value at maturity.

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Paying Agent Agreement
by their officers thereunto duly authorized as of the day and year first written above.

RIO ELEMENTARY SCHOOL DISTRICT

By:

Superintendent

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION,
as Paying Agent

By:

Authorized Officer
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EXHIBIT A
FORM OF NOTES

REGISTERED REGISTERED
NO.RCAB-__ $

RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
2023 GENERAL OBLIGATION BOND ANTICIPATION NOTES

ACCRETED RATE
MATURITY DATE PER ANNUM DATE CUSIP NO.
August 1,20 % July 2023 767032

REGISTERED OWNER:  CEDE & COMPANY

ACCRETED VALUE
AT MATURITY: - N DOLLARS
INITTIAL PRINCIPAL
AMOUNT: DOLLARS

Rio Elementary School District, a school district duly organized and existing under and
pursuant to the Constitution and laws of the State of California (the “District”), for value
received, hereby acknowledges itself indebted to and promises to pay to the registered owner
named above or registered assigns, on the maturity date specified above, the accreted value at
maturity specified above, representing principal together with interest accreted thereon from the
date hereof until the principal hereof shall have been paid, at the accreted rate per annum,
specified above, compounded on August 1, 2023, and on February 1 and August 1 in each year
thereafter until maturity. The principal hereof and compounded interest hereon are payable upon
presentation and surrender hereof at the office of the U.S. Bank Trust Company, National
Association, as paying agent (together with any successor as paying agent under the hereinafter
mentioned Paying Agent Agreement (the “Paying Agent”) in St. Paul, Minnesota, or such office
as may be designated by the Paying Agent, in lawful money of the United States of America.
Notwithstanding the foregoing, so long as this note is registered in the name of Cede & Co., both
principal hereof and compounded interest thereon this note shall be payable by wire transfer to
the registered owner.

This note is one of a duly authorized issue of notes titled “2023 General Obligation Bond
Anticipation Notes” (the “Notes™), limited in aggregate initial principal amount to $[PAR
AMOUNT], issued pursuant to the provisions of California Education Code Section 15150 (the
“Law”), and pursuant to a Paying Agent Agreement dated as of July 1, 2023, between the Paying
Agent and the District (said Paying Agent Agreement, as amended and supplemented from time
to time, the “Paying Agent Agreement”).
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Reference is hereby made to the Paying Agent Agreement and to the Law for a
description of the terms on which the Notes are issued and to be issued, the provisions with
regard to the nature and extent of the security for the Notes, and the rights of the registered
owners of the Notes. All the terms of the Paying Agent Agreement and the Law are hereby
incorporated herein and constitute a contract between the District and the registered owner from
time to time of this Note. The registered owner of this Note, by its acceptance hereof, consents
and agrees to all the provisions of the Paying Agent Agreement.

This Note is an obligation of the District payable as described herein and as provided in
the Paying Agent Agreement. The District has covenanted that, in order to provide for the timely
payment of the accreted value at maturity of the Notes, it will (i) sell and deliver its authorized
general obligation bonds at a time and in an amount not less than sufficient to provide for the
payment of the Notes; or (ii) issue renewal bond anticipation notes as permitted by law at a time
and in an amount sufficient for such purpose; or (iii) apply any other lawfully available funds of
the District, including State grants, to pay or provide for payment of the Notes; or (iv) cause a tax
to be levied to provide for payment of interest on the Notes, as authorized by Section 15150(d) of
the Education Code; or (v) any combination of the above.

This Note is transferable or exchangeable for other authorized denominations by the
registered owner hereof, in person or by its attorney duly authorized in writing, at the designated
corporate trust office of the Paying Agent, but only in the manner, subject to the limitations and
upon payment of the charges provided in the Paying Agent Agreement, and upon surrender and
cancellation of this Note. Upon such transfer a new fully registered Note or Notes without
coupons, of authorized denomination or denomination, of the same aggregate accreted value at
maturity will be issued to the transferee in exchange herefor.

Unless this Note is presented by an authorized representative of The Depository Trust
Company, a New York corporation (“DTC”), to the Paying Agent or its agent for registration of
transfer, exchange, or payment, and any Note issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is
made to Cede & Co. or to such other entity as is requested by an authorized representative of
DTC) ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner
hereof, Cede & Co., has an interest herein.

The District and the Paying Agent may deem and treat the registered owner hereof as the
absolute owner hereof for all purposes, and the District and the Paying Agent shall not be
affected by any notice to the contrary.

The rights and obligations of the District and of the registered owners of the Notes may be
modified or amended at any time in the manner, to the extent, and upon terms provided in the
Paying Agent Agreement, which provides, in certain circumstances, for modifications and
amendments without the consent of or notice to the registered owners of Notes.

It is hereby certified and recited that any and all acts, conditions, and things required to
exist, to happen, and to be performed, precedent to and in the incurring of the indebtedness
evidenced by this Note, and in the issuing 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
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State of California; that the total amount of indebtedness of the District, including the amount of
this Note, does not exceed any limit prescribed by the Constitution and the statutes of the State of
California; and that this Note is not in excess of the amount of Notes permitted to be issued

under the Paying Agent Agreement.

This Note shall not be entitled to any benefit under the Paying Agent Agreement, or
become valid or obligatory for any purpose, until the certificate of authentication hereon
endorsed shall have been signed by the Paying Agent.

IN WITNESS WHEREOF, the Board of Trustees of the Rio Elementary School District
has caused this Note to be signed by its President and countersigned by its Secretary.

By:

President of the Board of Trustees of the
Rio Elementary School District

Countersigned:

By:

Secretary of the Board of Trustees of the
Rio Elementary School District
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CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-mentioned Paying Agent Agreement,
which has been authenticated on the date set forth below.

Dated: July 2023 U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION,
as Paying Agent

By:

Authorized Officer

ASSIGNMENT

For value received

~ hereby sell, assign and transfer unto

~ the within Note and -hereby irrevocably constitute and appoint

power of substitution in the premises.

Dated:

Signature Guaranteed by:

Social Security Number, Tax Identification
Number, or other identifying number of
Assignee:

175827v2 /RIOSD.35.19

attorney, to transfer the same on the note register of the District, with full

NOTE: The signature to this Assignment must
correspond with the name on the face of the within Note
in every particular, without alteration or enlargement or
any change whatsoever.

NOTE: Signature must be guaranteed by an eligible
guarantor institution (being banks, stock brokers,
savings and loan associations, and credit unions with
membership in and approved signature guarantee
medallion programs) pursuant to Securities and
Exchange Commission Rule 17A(d)15.
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LEGAL OPINION

The following is a true copy of the opinion rendered by Parker & Covert LLP, in
connection with the issuance of, and dated as of the date of the original delivery of, the Notes. A
signed copy is on file in my office.

Secretary of the Board of Trustees of the
Rio Elementary School District

PARKER & COVERT LLP
Attorneys at Law
2520 Venture Oaks Way, Suite 190
Sacramento, California 95833

[CLOSING DATE]

Board of Trustees

Rio Elementary School District
1800 Solar Drive

Oxnard, California 93030

Re:  $[PAR AMOUNT]
Rio Elementary School District
(Ventura County, California)
2023 General Obligation Bond Anticipation Notes
Final Opinion of Bond Counsel

Members of the Board of Trustees:

We have acted as bond counsel in connection with the issuance by the Rio Elementary
School District (the “District”) of ${PAR AMOUNT] principal amount of Rio Elementary
School District, 2023 General Obligation Bond Anticipation Notes (the “Notes”), pursuant to
Section 15150 of the California Education Code and the provisions of the Paying Agent
Agreement dated as of July 1, 2023 (the “Paying Agent Agreement”), between U.S. Bank Trust
Company, National Association, as paying agent, and the District. In such capacity, we have
examined such law and such certified proceedings, certifications, and other documents as we
have deemed necessary to render this opinion.

Regarding questions of fact material to our opinion, we have relied upon the certified
proceedings and other certifications of public officials and others furnished to us without
undertaking to verify the same by independent investigation.

Based upon the foregoing, we are of the opinion that, under existing law:
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1. The Notes constitute valid and binding obligations of the District payable in
accordance with the terms described therein.

2. The Paying Agent Agreement constitutes a valid and binding obligation of the
District and creates a valid lien on the funds pledged under the Paying Agent Agreement for the
security of the Notes.

3. Interest on the Notes is excludable from gross income for federal income tax
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax
imposed on individuals; however, for tax years beginning after December 31, 2022, interest on
the Notes is taken into account in determining the annual adjusted statement of income of certain
corporations for the purpose of computing the alternative minimum tax imposed on certain
corporations. The opinion set forth in the preceding sentence is subject to the condition that the
District comply with all requirements of the Internal Revenue Code of 1986, as amended, that
must be satisfied subsequent to the issuance of the Notes in order that the interest thereon be, and
continue to be, excludable from gross income for federal income tax purposes. The District has
covenanted to comply with all such requirements. Failure to comply with certain of such
requirements may cause interest on the Notes to be included in gross income for federal tax
purposes retroactively to the date of issuance of the Notes.

4, Interest on the Notes is exempt from State of California personal income taxation.

The rights of the owners of the Notes and the enforceability thereof are limited by
bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors’
rights generally, and by equitable principles, whether considered at law or in equity.

We express no opinion regarding the accuracy, adequacy, or completeness of the Official
Statement or other offering material relating to the Notes. Further, we express no opinion
regarding tax consequences arising with respect to the Notes other than as expressly set forth
herein.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our

attention or any changes in law that may hereafter occur.

Very truly yours,

PARKER & COVERT LLP
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EXHIBIT B
FORM OF REQUISITION TO PAYING AGENT

$[PAR AMOUNT]
RIO ELEMENTARY SCHOOL DISTRICT
(VENTURA COUNTY, CALIFORNIA)
2023 GENERAL OBLIGATION BOND ANTICIPATION NOTES

REQUISITION TO PAYING AGENT TO DISBURSE FUNDS
FROM THE COSTS OF ISSUANCE FUND

REQUISITION NO. __

The Rio Elementary School District (the “District”) hereby directs U.S. Bank Trust
Company, National Association, as paying agent (the “Paying Agent”), under the Paying Agent
Agreement dated as of July 1, 2023, by and between the District and the Paying Agent, to pay
from the Costs of Issuance Fund established pursuant to Section 3.1 (Application of Proceeds of
Notes) of the Paying Agent Agreement, the amounts to the parties as set forth on the attached
schedule.

The District hereby certifies that obligations in the amounts stated in Schedule I have
been incurred by the District and are presently due and payable, and that each item is a proper
charge against the Costs of Issuance Fund and has not been previously paid from that fund.

Attached to Schedule I are invoices for each payment requested.

Dated: [DATE] RIO ELEMENTARY SCHOOL DISTRICT

By:

Authorized Signatory
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RIO ELEMENTARY SCHOOL DISTRICT

SCHEDULE 1

[Please see attached invoices for delivery and/or wire instructions/

Item Payee Purpose Total

10.

TOTAL
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NP DRAFT 6/12

$
RIO ELEMENTARY SCHOOL DISTRICT
(Ventura County, California)
General Obligation Bonds, Election of 2018, Series G

PURCHASE AGREEMENT

, 2023

Board of Trustees

Rio Elementary School District
1800 Solar Drive

Oxnard, California 93036

Ladies and Gentlemen:

The undersigned, Raymond James & Associates, Inc. (the “Underwriter”), offers to enter into
this Purchase Agreement (the “Purchase Agreement”) with the Rio Elementary School District (the
“District™), which, upon your acceptance hereof, will be binding upon the District and the
Underwriter. This offer is made subject to the written acceptance of this Purchase Agreement by the
District and delivery of such acceptance to the Underwriter at or prior to 11:59 P.M.,, California
Time, on the date hereof. Capitalized terms used and not otherwise defined herein shall have the
meanings given to such terms in the Paying Agent Agreement (as defined herein).

Inasmuch as this purchase and sale represents a negotiated transaction, the District
acknowledges and agrees that: (i) the transaction contemplated by this Purchase Agreement is an
arm’s-length commercial transaction by and between the District and the Underwriter, in which the
Underwriter is acting solely as a principal and is not acting as a municipal advisor, financial advisor
or fiduciary to the District, and the Underwriter has financial and other interests that differ from those
of the District; (ii) the Underwriter has not assumed a financial advisory or fiduciary responsibility to
the District with respect to the transaction contemplated hereby and the discussions, undertakings and
procedures leading thereto, irrespective of whether or not the Underwriter has provided other
services or is currently providing other services to the District on other matters; (iii) the Underwriter
is acting solely in its capacity as an underwriter for its own account; (iv) the only obligations the
Underwriter has to the District with respect to the transactions contemplated hereby are expressly set
forth in this Purchase Agreement; and (v) the District has consulted with its own legal, accounting,
tax, financial and other advisors to the extent it deemed appropriate in connection with the offering of
the Bonds. The District further acknowledges that it has previously provided the Underwriter with
an acknowledgment of receipt of the required disclosure under Rule G-17 of the Municipal Securities
Rulemaking Board (the “MSRB”).

1. Purchase and Sale of the Bonds. Upon the terms and conditions and in reliance
upon the representations, warranties and agreements herein set forth, the Underwriter hereby agrees
to purchase from the District for reoffering to the public, and the District hereby agrees to sell to the
Underwriter for such purpose, all (but not less than all) of (i) $ aggregate initial principal
amount of the District’s General Obligation Bonds, Election of 2018, Series G (the “Bonds™). The
Bonds shall be dated the date of delivery thereof. The Bonds shall be issued as Current Interest
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Bonds and shall be payable as to interest on each February 1 and August 1, commencing August 1,
2023, and shall be paid at maturity as shown in Appendix A hereto. The final maturity dates, interest
rates, yields and redemption provisions of the Bonds are shown in Appendix A hereto, which
appendix is incorporated by reference herein.

The Underwriter shall purchase the Bonds at a price of $ (which is equal to the initial
principal amount of the Bonds of $ , plus less/net original issue premium/discount of
$ , less an underwriting discount of $ , and less premium of $ for

the Bonds to be used by the Underwriter to pay to the Insurer (as defined herein) a ratable portion of
the premium on the Insurance Policy (as defined herein).

2. The Bonds. The Bonds shall be dated their date of delivery. The Bonds shall
otherwise be as described in the Official Statement (defined herein), and shall be issued and secured
pursuant to the provisions of the resolution of the District adopted on June _ , 2023 (the
“Resolution”), the Paying Agent Agreement, dated as of March 1, 2019, as supplemented by that
First Supplemental Paying Agent Agreement, dated as of April 1, 2020, that Second Supplemental
Paying Agent Agreement, dated as of March 1, 2022 and that Third Supplemental Paying Agent
Agreement, dated as of July 1 2023 (the “Paying Agent Agreement”), by and between the District
and U.S. Bank Trust Company, National Association (the “Paying Agent”), this Purchase Agreement
and Section 53506 et seq. of the California Government Code (the “Act”).

The Bonds shall bear CUSIP numbers, and shall be in fully registered book-entry form,
registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York,
New York (“DTC”); the Bonds shall initially be in authorized denominations of Five Thousand
Dollars ($5,000) principal amount or accreted value at maturity, as applicable, or any integral
multiple thereof.

The Bonds are being issued to provide funds to (i) finance the cost of the acquisition,
construction, and completion of school facility improvements described in the measure approved by
the voters on November 6, 2018, including all necessary legal, financial, engineering, and contingent
costs in connection therewith; (ii) pay certain legal, accounting, and financing expenses incurred in
connection with the issuance of the Bonds; and (iii) pay capitalized interest on the Bonds.

The principal of and interest on the Bonds, as the same shall become due and payable, shall
by guaranteed by a municipal bond insurance policy (the “Insurance Policy”) to be issued by
(the “Insurer”).

3. Use of Documents. The District hereby authorizes the Underwriter to use, in
connection with the offer and sale of the Bonds, the Paying Agent Agreement, the Continuing
Disclosure Certificate (as defined herein), this Purchase Agreement, the Preliminary Official
Statement (as defined herein), an Official Statement, the Resolution and all information contained
herein and therein and all of the documents, certificates or statements furnished by the District to the
Underwriter in connection with the transactions contemplated by this Purchase Agreement.

4. Issue Price. The Underwriter agrees to make a bona fide public offering of all the
Bonds at the initial public offering prices or yields to be set forth on the inside cover of the Official
Statement and Appendix A hereto.
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(a) The Underwriter agrees to assist the District in establishing the issue price of the
Bonds and shall execute and deliver to the District at Closing (as defined herein) an “issue price” or
similar certificate, together with the supporting pricing wires or equivalent communications,
substantially in the form attached hereto as Appendix B, with such modifications as may be
appropriate or necessary, in the reasonable judgment of the Underwriter, the District and Parker &
Covert LLP (“Bond Counsel”), to accurately reflect, as applicable, the sales price or prices or the
initial offering price or prices to the public of the Bonds. All actions to be taken by the District under
this section to establish the issue price of the Bonds may be taken on behalf of the District by the
District’s municipal advisor and any notice or report to be provided to the District may be provided
to the District’s municipal advisor.

(b) [Except as otherwise set forth in Appendix A attached hereto], the District will treat
the first price at which 10% of each maturity of the Bonds (the “10% test”) is sold to the public as the
issue price of that maturity (if different interest rates apply within a maturity, each separate CUSIP
number within that maturity will be subject to the 10% test). At or promptly after the execution of
this Purchase Agreement, the Underwriter shall report to the District the price or prices at which the
Underwriter has sold to the public each maturity of Bonds. If at that time the 10% test has not been
satisfied as to any maturity of the Bonds, the Underwriter agrees to promptly report to the District the
prices at which Bonds of that maturity have been sold by the Underwriter to the public. That
reporting obligation shall continue, whether or not the Closing Date has occurred, until the 10% test
has been satisfied as to the Bonds of that maturity or until all Bonds of that maturity have been sold
to the public.

©) The Underwriter confirms that it has offered the Bonds to the public on or before the
date of this Purchase Agreement at the offering price or prices (the “initial offering price”), or at the
corresponding yield or yields, set forth in Appendix A attached hereto, except as otherwise set forth
therein. Appendix A also sets forth, as of the date of this Purchase Agreement, the maturities, if any,
of the Bonds for which the 10% test has not been satisfied and for which the District and the
Underwriter agree that the restrictions set forth in the next sentence shall apply, which will allow the
District to treat the initial offering price to the public of each such maturity as of the sale date as the
issue price of that maturity (the “hold-the-offering-price rule”). So long as the hold-the-offering-
price rule remains applicable to any maturity of the Bonds, the Underwriter will neither offer nor sell
unsold Bonds of that maturity to any person at a price that is higher than the initial offering price to
the public during the period starting on the sale date and ending on the earlier of the following:

) the close of the fifth (5™) business day after the sale date; or

(ii) the date on which the Underwriter has sold at least 10% of that maturity of
the Bonds to the public at a price that is no higher than the initial offering
price to the public.

The Underwriter shall promptly advise the District when the Underwriter has sold 10% of
that maturity of the Bonds to the public at a price that is no higher than the initial offering price to the
public, if that occurs prior to the close of the fifth (5th) business day after the sale date.

The District acknowledges that, in making the representation set forth in this subsection, the
Underwriter will rely on (i) the agreement of each underwriter to comply with the hold-the-offering-
price rule, as set forth in an agreement among underwriters and the related pricing wires, (ii) in the
event a selling group has been created in connection with the initial sale of the Bonds to the public,
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the agreement of each dealer who is a member of the selling group to comply with the hold-the-
offering-price rule, as set forth in a selling group agreement and the related pricing wires, and (iii) in
the event that an underwriter is a party to a retail distribution agreement that was employed in
connection with the initial sale of the Bonds to the public, the agreement of each broker-dealer that is
a party to such agreement to comply with the hold-the-offering-price rule, as set forth in the retail
distribution agreement and the related pricing wires.

(d The Underwriter confirms that:

(1) any agreement among underwriters, any selling group agreement and each
retail distribution agreement (to which the Underwriter is a party) relating to the initial sale of
the Bonds to the public, together with the related pricing wires, contains or will contain
language obligating each underwriter, each dealer who is a member of the selling group, and
each broker-dealer that is a party to such retail distribution agreement, as applicable, to (A)
report the prices at which it sells to the public the unsold Bonds of each maturity allotted to it
until it is notified by the Underwriter that either the 10% test has been satisfied as to the
Bonds of that maturity or all Bonds of that maturity have been sold to the public and (B)
comply with the hold-the-offering-price rule, if applicable, in each case if and for so long as
directed by the Underwriter and as set forth in the related pricing wires, and

(i1) any agreement among underwriters relating to the initial sale of the Bonds to
the public, together with the related pricing wires, contains or will contain language
obligating each underwriter that is a party to a retail distribution agreement to be employed in
connection with the initial sale of the Bonds to the public to require each broker-dealer that is
a party to such retail distribution agreement to (A) report the prices at which it sells to the
public the unsold Bonds of each maturity allotted to it until it is notified by the Underwriter
that either the 10% test has been satisfied as to the Bonds of that maturity or all Bonds of that
maturity have been sold to the public and (B) comply with the hold-the-offering-price rule, if
applicable, in each case if and for so long as directed by the Underwriter and as set forth in
the related pricing wires.

(e) The Underwriter acknowledges that sales of any Bonds to any person that is a related
party to an underwriter shall not constitute sales to the public for purposes of this section. Further,
for purposes of this section:

(i) “public” means any person other than an underwriter or a related party,

(i1) “underwriter” means (A) any person that agrees pursuant to a written contract
with the District (or with the lead underwriter to form an underwriting syndicate) to
participate in the initial sale of the Bonds to the public and (B) any person that agrees
pursuant to a written contract directly or indirectly with a person described in clause (A) to
participate in the initial sale of the Bonds to the public (including a member of a selling
group or a party to a retail distribution agreement participating in the initial sale of the Bonds
to the public),

(iii)  a purchaser of any of the Bonds is a “related party” to an underwriter if the
underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50% common
ownership of the voting power or the total value of their stock, if both entities are
corporations (including direct ownership by one corporation of another), (ii) more than 50%
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common ownership of their capital interests or profits interests, if both entities are
partnerships (including direct ownership by one partnership of another), or (iii) more than
50% common ownership of the value of the outstanding stock of the corporation or the
capital interests or profit interests of the partnership, as applicable, if one entity is a
corporation and the other entity is a partnership (including direct ownership of the applicable
stock or interests by one entity of the other), and

(iv)  “sale date” means the date of execution of this Purchase Agreement by all
parties.

5. Review of Official Statement. The Underwriter hereby represents that it has
received and reviewed the Preliminary Official Statement with respect to the Bonds, dated
_ , 2023 (the “Preliminary Official Statement”). The District represents that it has duly
authorized and prepared the Preliminary Official Statement for use by the Underwriter in connection
with the sale of the Bonds, and that it has deemed such Preliminary Official Statement to be final as
of its date, except for either revision or addition of the offering price(s), interest rate(s), yield(s),
selling compensation, aggregate initial principal amount, principal amount per maturity, delivery
date, rating(s), redemption provisions and other terms of the Bonds which depend upon the foregoing
as provided in and pursuant to Rule 15c2-12 of the Securities and Exchange Commission
promulgated under the Securities Exchange Act of 1934, as amended (the “Rule”).

The Underwriter agrees that prior to the time the final Official Statement (the “Official
Statement”) relating to the Bonds is available, the Underwriter will send to any potential purchaser of
the Bonds, upon the request of such potential purchaser, a copy of the most recent Preliminary
Official Statement. Such Preliminary Official Statement shall be sent by first class mail or electronic
distribution (or other equally prompt means) not later than the first business day following the date
upon which each such request is received.

The Underwriter agrees to file the Official Statement with the MSRB through its Electronic
Municipal Market Access system within one business day after receipt thereof from the District, but
in no event later than the Closing.

6. Closing. At 9:00 A.M., California Time, on July __, 2023 or at such other time or on
such other date as shall have been mutually agreed upon by the District and the Underwriter (the
“Closing™), the District will deliver to the Underwriter, through the facilities of DTC in New York,
New York, or at such other place as the District and the Underwriter may mutually agree upon, the
Bonds in fully registered book-entry form, duly executed and registered in the name of Cede & Co.,
as nominee of DTC, and at the offices of Bond Counsel, in Sacramento, California, the other
documents hereinafter mentioned; and the Underwriter will accept such delivery and pay the
purchase price of the Bonds identified in Section 1 hereof in immediately available funds by wire
transfer to the account or accounts designated by the District.

7. Representations, Warranties and Agreements of the District. The District hereby
represents, warrants and agrees with the Underwriter that:

(a) Due Organization. The District is a school district duly organized and validly
existing under the laws of the State of California (the “State”), with the power to issue the
Bonds pursuant to the Act.
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b) Due Authorization. (i) At or prior to the Closing, the District will have taken
all action required to be taken by it to authorize the issuance and delivery of the Bonds;
(ii) the District has full legal right, power and authority to enter into this Purchase
Agreement, the Paying Agent Agreement, and the Continuing Disclosure Certificate, to adopt
the Resolution, to perform its obligations under each such document or instrument, to
approve the Official Statement, and to carry out and effectuate the transactions contemplated
by this Purchase Agreement, the Paying Agent Agreement, the Continuing Disclosure
Certificate and the Resolution; (iii) the execution and delivery or adoption of, and the
performance by the District of its obligations contained in the Bonds, the Resolution, the
Paying Agent Agreement, the Continuing Disclosure Certificate and this Purchase
Agreement have been duly authorized and such authorization shall be in full force and effect
at the time of the Closing; (iv) assuming the due authorization and execution by the other
parties thereto, this Purchase Agreement, the Paying Agent Agreement, and the Continuing
Disclosure Certificate constitute valid and legally binding obligations of the District, except
as enforcement thereof may be limited by bankruptcy, insolvency, reorganization,
moratorium or other laws relating to or affecting generally the enforcement of creditors’
rights and except as their enforcement may be subject to the application of equitable
principles and the exercise of judicial discretion in appropriate cases if equitable remedies are
sought and by the limitations on legal remedies against public agencies in the state of
California; and (v) the District has duly authorized the consummation by it of all transactions
contemplated by this Purchase Agreement.

(©) Consents. No consent, approval, authorization, order, filing, registration,
qualification, election or referendum, of or by any court or governmental agency or public
body whatsoever is required, or is required and has not been taken or obtained, in connection
with the issuance, delivery or sale of the Bonds, the execution and delivery of this Purchase
Agreement, the Paying Agent Agreement, and the Continuing Disclosure Certificate, the
adoption of the Resolution, or the consummation of the other transactions effected or
contemplated herein or hereby, excepting herefrom such actions as may be necessary to
qualify the Bonds for offer and sale under the Blue Sky or other securities laws and
regulations of such states and jurisdictions of the United States as the Underwriter may
reasonably request; provided, however, that the District shall not be required to subject itself
to service of process in any jurisdiction in which it is not so subject as of the date hereof.

(d) Internal Revenue Code. The District has complied with the requirements of
the Internal Revenue Code of 1986 (the “Code”), as amended, with respect to the Bonds.

(e) No Conflicts. To the best knowledge of the District, the issuance of the
Bonds, the adoption of the Resolution, and the execution, delivery and performance of this
Purchase Agreement, the Paying Agent Agreement, the Continuing Disclosure Certificate,
the Resolution and the Bonds, and the compliance with the provisions hereof and thereof, do
not conflict with or constitute on the part of the District a violation of or default under, the
State Constitution or any existing law, charter, ordinance, regulation, judgment, decree, loan
agreement, indenture, bond, note, order, resolution, or agreement and do not conflict with or
result in a violation or breach of, or constitute a default under, any agreement, indenture,
mortgage, lease or other instrument to which the District is a party or by which it is bound or
to which it is subject, nor will any such execution, delivery, adoption or compliance result in
the creation or imposition of any lien, charge or other security interest or encumbrance of any
nature whatsoever upon any of the property or assets of the District to be pledged to secure
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the Bonds or under the terms of any such law, regulation or instrument, except as provided by
the Bonds and the Paying Agent Agreement, and no event has occurred which would have a
material and adverse effect upon the financial condition of the District and is continuing
which constitutes, or with the passage of time or the giving of notice, or both, would
constitute a default or event of default by the District under any of the foregoing.

® Litigation. As of the time of acceptance hereof, no action, suit, proceeding,
hearing or investigation is pending or, to the best knowledge of the District, threatened
against the District: (i) in any way affecting the existence of the District or in any way
challenging the respective powers of the several offices of the District or of the titles of the
officials of the District to such offices; or (ii) seeking to restrain or enjoin the sale, issuance
or delivery of any of the Bonds, the application of the proceeds of the sale of the Bonds, or
the collection or levy of ad valorem property taxes contemplated by the Resolution and the
Paying Agent Agreement, and the application thereof to pay the principal of and interest on
the Bonds, or in any way contesting or affecting the validity or enforceability of the Bonds,
this Purchase Agreement, the Paying Agent Agreement, the Continuing Disclosure
Certificate or the Resolution, or contesting the powers of the District or its authority with
respect to the Bonds, the Resolution, the Paying Agent Agreement, the Continuing
Disclosure Certificate or this Purchase Agreement; or (iii) in which a final adverse decision
could (a) materially adversely affect the operations or financial condition of the District or
the consummation of the transactions contemplated by this Purchase Agreement, the Paying
Agent Agreement, the Continuing Disclosure Certificate or the Resolution, (b) declare this
Purchase Agreement to be invalid or unenforceable in whole or in material part, or
(c) adversely affect the exclusion of the interest paid on the Bonds from gross income for
federal income tax purposes and the exemption of interest on the Bonds from State personal
income taxation.

(2) No Other Debt. Between the date hereof and the Closing, without the prior
written consent of the Underwriter, neither the District nor any person on behalf of the
District will have issued in the name and on behalf of the District any bonds, notes or other
obligations for borrowed money except for such borrowings as may be described in or
contemplated by the Official Statement or otherwise consented to in writing by the
Underwriter.

(h) Interim Financial Report. The District has not received a qualified or
negative certification in its most recent interim report pursuant to Section 42130 ef seg. of the
California Education Code.

(1) Certificates. Any certificates signed by any officer of the District and
delivered to the Underwriter shall be deemed a representation and warranty by the District to
the Underwriter, but not by the person signing the same, as to the statements made therein.

)] Continuing Disclosure. In accordance with the requirements of the Rule, at
or prior to the Closing, the District shall have duly authorized, executed and delivered a
continuing disclosure certificate (the “Continuing Disclosure Certificate™) relating to the
Bonds. The Continuing Disclosure Certificate shall be substantially in the form attached to
the Preliminary Official Statement and the Official Statement in Appendix E. Except as
disclosed in the Official Statement, within the past five years, the District has not failed to
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comply in any material respect with its past continuing disclosure undertakings pursuant to
the Rule.

(k) Preliminary Official Statement and Official Statement Accurate and
Complete. The Preliminary Official Statement, at the date thereof and as of the date hereof,
did not and does not contain any untrue statement of a material fact or omit to state any
material fact required to be stated therein or necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading. As of its date and as
of the Closing, the Final Official Statement will not contain any untrue statement of a
material fact or omit to state any material fact required to be stated therein necessary to make
the statements therein, in the light of the circumstances under which they were made, not
misleading.

()] Levy of Tax. The District hereby agrees to take any and all actions as may be
required by Ventura County (the “County”) or otherwise necessary in order to arrange for the
levy and collection of taxes, payment of the Bonds, and the deposit and investment of Bond
proceeds. In particular, the District hereby agrees to provide to the County Auditor and the
County Treasurer-Tax Collector a copy of the District Resolution, a copy of Appendix A
hereto, and the full debt service schedule for the Bonds, in accordance with Education Code
Section 15140(c) and policies and procedures of the County.

(m) No Material Adverse Change. The financial statements of, and other
financial information regarding the District, in the Official Statement fairly present the
financial position and results of the District as of the dates and for the periods therein set
forth. Prior to the Closing, there will be no adverse change of a material nature in such
financial position, results of operations or condition, financial or otherwise, of the District.

(n) No Breach/Default. The District is not in breach of or default under any
applicable constitutional provision, law or administrative regulation of the State or the United
States relating to the issuance of the Bonds or any applicable judgment or decree or any loan
agreement, indenture, bond, note, resolution, agreement or other instrument to which the
District is a party or to which the District or any of its property or assets is otherwise subject,
and no event which would have a material and adverse effect upon the financial condition of
the District has occurred and is continuing which constitutes or with the passage of time or
the giving of notice, or both, would constitute a default or event of default by the District
under any of the foregoing.

8. Representations and Agreements of the Underwriter. The Underwriter represents
to and agrees with the District that, as of the date hereof and as of the date of the Closing:

(a) The Underwriter is duly authorized to execute this Purchase Agreement and
the Underwriter is duly authorized to take any action under the Purchase Agreement required
to be taken by it.

(b) The Underwriter is in compliance with MSRB Rule G-37 with respect to the
District, and is not prohibited thereby from acting as underwriter with respect to securities of
the District.
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that:

() The Underwriter has, and has had, no financial advisory relationship, as that
term is defined in California Government Code section 53590(c) or MSRB Rule G-23, with
the District with respect to the Bonds, and no investment firm controlling, controlled by or
under common control with the Underwriter has or has had any such financial advisory
relationship.

9. Covenants of the District. The District covenants and agrees with the Underwriter

(a) Securities Laws. The District will furnish such information, execute such
instruments, and take such other action in cooperation with the Underwriter if and as the
Underwriter may reasonably request in order to qualify the Bonds for offer and sale under the
Blue Sky or other securities laws and regulations of such states and jurisdictions, provided,
however, that the District shall not be required to consent to service of process in any
jurisdiction in which it is not so subject as of the date hereof;

(b) Application of Proceeds. The District will apply the proceeds from the sale
of the Bonds for the purposes specified in the Resolution and the Paying Agent Agreement;

(©) Official Statement. The District hereby agrees to deliver or cause to be
delivered to the Underwriter, not later than the seventh (7th) business day following the date
this Purchase Agreement is signed, copies of a final Official Statement substantially in the
form of the Preliminary Official Statement, with only such changes therein as shall have been
accepted by the Underwriter and the District in such quantities as may be requested by the
Underwriter not later than five (5) business days following the date this Purchase Agreement
is signed, in order to permit the Underwriter to comply with paragraph (b)(4) of the Rule and
with the rules of the MSRB. The District hereby authorizes the Underwriter to use and
distribute the Official Statement in connection with the offering and sale of the Bonds;

(d) Subsequent Events. The District hereby agrees to notify the Underwriter of
any event or occurrence that may affect the accuracy or completeness of any information set
forth in the Official Statement relating to the District, until the date which is twenty-five (25)
days following the Closing;

(e) References. References herein to the Preliminary Official Statement and the
final Official Statement include the cover page, inside cover page and all appendices,
exhibits, maps, reports and statements included therein or attached thereto; and

® Amendments to Official Statement. During the period ending on the 25th day
after the End of the Underwriting Period (as defined herein) (or such other period as may be
agreed to by the District and the Underwriter), the District (i) shall not supplement or amend
the Official Statement or cause the Official Statement to be supplemented or amended
without the prior written consent of the Underwriter and (ii) shall notify the Underwriter
promptly if any event shall occur, or information comes to the attention of the District, that is
reasonably likely to cause the Official Statement (whether or not previously supplemented or
amended) to contain any untrue statement of a material fact or to omit to state a material fact
required to be stated therein or necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading. If, in the opinion of the
Underwriter, such event requires the preparation and distribution of a supplement or
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amendment to the Official Statement, the District shall prepare and furnish to the
Underwriter, at the District’s expense, such number of copies of the supplement or
amendment to the Official Statement, in form and substance mutually agreed upon by the
District and the Underwriter, as the Underwriter may reasonably request. The Official
Statement as so supplemented or amended will not contain any untrue statement of a material
fact or omit to state any material fact required to be stated therein or necessary to make the
statements therein, in light of the circumstances under which made, not misleading. If such
notification shall be given subsequent to the Closing, the District also shall furnish, or cause
to be furnished, at its own expense, such additional legal opinions, certificates, instruments
and other documents as the Underwriter may reasonably deem necessary to evidence the
truth and accuracy of any such supplement or amendment to the Official Statement.

For purposes of this Purchase Agreement, the “End of the Underwriting Period” is
used as defined in Rule 15¢2-12 and shall occur on the later of (A) the date of Closing or (B)
when the Underwriter no longer retains an unsold balance of the Bonds; unless otherwise
advised in writing by the Underwriter on or prior to the Closing, or otherwise agreed to by
the District and the Underwriter, the District may assume that the End of the Underwriting
Period is the Closing.

10. Conditions to Closing. The Underwriter has entered into this Purchase Agreement
in reliance upon the representations and warranties of the District contained herein and the
performance by the District of its obligations hereunder, both as of the date hereof and as of the date
of Closing. The Underwriter’s obligations under this Purchase Agreement are, and shall be subject at
the option of the Underwriter, to the following further conditions at the Closing:

(a) Representations True. The representations and warranties of the District
contained herein shall be true, complete and correct in all material respects at the date hereof
and at and as of the Closing, as if made at and as of the Closing, and the statements made in
all certificates and other documents delivered to the Underwriter at Closing pursuant hereto
shall be true, complete and correct in all material respects on the date of the Closing; and the
District shall be in compliance with each of the agreements made by it in this Purchase
Agreement;

(b) Obligations Performed. At the time of the Closing, (i) the Official Statement,
this Purchase Agreement, the Paying Agent Agreement, the Continuing Disclosure
Certificate, and the Resolution shall be in full force and effect and shall not have been
amended, modified or supplemented except as may have been agreed to in writing by the
Underwriter; (ii) all actions under the Act which, in the opinion of Bond Counsel, shall be
necessary in connection with the transactions contemplated hereby, shall have been duly
taken and shall be in full force and effect; and (iii) the District shall perform or have
performed all of its obligations required under or specified in the Resolution, this Purchase
Agreement, the Paying Agent Agreement or the Official Statement to be performed at or
prior to the Closing;

(c) Adverse Rulings. No decision, ruling or finding shall have been entered by
any court or governmental authority since the date of this Purchase Agreement (and not
reversed on appeal or otherwise set aside), or to the best knowledge of the District, pending
or threatened which has any of the effects described in Section 7(f) hereof or contesting in
any way the completeness or accuracy of the Official Statement;
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(d) Marketability. The Underwriter shall have the right to cancel its obligation to

purchase the Bonds if, between the date of this Purchase Agreement and the Closing, the
market price or marketability of the Bonds, or the ability of the Underwriter to enforce
contracts for the sale of the Bonds, shall be materially adversely affected, in the reasonable
judgment of the Underwriter, by the occurrence of any of the following:

4883-7195-6835.3

(D) legislation enacted by Congress, or passed by either House thereof, or
favorably reported for passage thereto by any Committee of such House to which
such legislation has been referred for consideration, or by the legislature of the State,
or introduced in the Congress or recommended for passage by the President of the
United States (by press release, other form of notice or otherwise), or a decision
rendered by a court of the United States or the State or by the United States Tax
Court, or an order, ruling, regulation (final, temporary or proposed) or official
statement issued or made:

1) by or on behalf of the United States Treasury Department, or
by or on behalf of the Internal Revenue Service (the “IRS”), with the purpose
or effect, directly or indirectly, of changing, directly or indirectly, the federal
income tax consequences or State tax consequences of interest on the Bonds
or of obligations of the general character of the Bonds in the hands of the
holders thereof; or

(ii) by or on behalf of the Securities and Exchange Commission
(the “SEC™), or any other governmental agency having jurisdiction over the
subject matter thereof, to the effect that the Bonds, or obligations of the
general character of the Bonds, including any and all underlying
arrangements, are not exempt from registration under the Securities Act of
1933, as amended;

(2) any outbreak or escalation of hostilities affecting the United States,
the declaration by the United States of a national or international emergency or war,
or engagement in or material escalation of major military hostilities by the United
States or the occurrence or escalation of any other national or international
emergency, calamity or crisis;

3) the declaration of a general banking moratorium by Federal, New
York State or State authorities having appropriate jurisdiction, or the general
suspension of trading on any national securities exchange or fixing of minimum or
maximum prices for trading or maximum ranges for prices for securities on any
national securities exchange, whether by virtue of a determination by that exchange
or by order of the SEC or any other governmental authority having jurisdiction;

@ the imposition by the New York Stock Exchange, other national
securities exchange, or any governmental authority, of any material restrictions not
now in force with respect to the Bonds, or obligations of the general character of the
Bonds, or securities generally, or the material increase of any such restrictions now in
force, including those relating to the extension of credit by, or the charge to the net
capital requirements of, the Underwriter;
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4) an order, decree or injunction of any court of competent jurisdiction,
or order, filing, regulation or official statement by the SEC, or any other
governmental agency having jurisdiction over the subject matter thereof, issued or
made to the effect that the issuance, offering or sale of obligations of the general
character of the Bonds, or the issuance, offering or sale of the Bonds, as contemplated
hereby or by the Official Statement, is or would be in violation of the federal
securities laws, as amended and then in effect;

(6) there shall have occurred or any notice shall have been given of any
intended downgrading, suspension, withdrawal, or negative change in credit watch
status by any national rating service to the Insurer or the outstanding indebtedness of
the District;

(7 the occurrence, since the date hereof, of any materially adverse
change in the affairs or financial condition of the District;

8 the suspension by the SEC of trading in the outstanding securities of
the District;

9 any state Blue Sky or securities commission, or other governmental
agency or body, shall have withheld registration, exemption or clearance of the
offering of the Bonds as described herein, or issued a stop order or similar ruling
relating thereto;

(10) any amendment shall have been made to the federal or State
Constitution or action by any federal or State court, legislative body, regulatory body,
or other authority materially adversely affecting the tax status of the District, its
property, income securities (or interest thereon) or the validity or enforceability of the
levy of ad valorem property taxes to pay principal of and interest on the Bonds;

(11)  the purchase of and payment for the Bonds by the Underwriter, or the
resale of the Bonds by the Underwriter, on the terms and conditions herein provided
shall be prohibited by any applicable law, governmental authority, board, agency or
commission; or

(12)  any event occurring, of information becoming known, which in the
reasonable judgment of the Underwriter, makes untrue in any material adverse
respect any statements or information contained in the Official Statement, or has the
effect that the Official Statement contains an untrue statement of a material fact or
omits to state a fact required to be stated therein or necessary to make the statements
made therein, in light of the circumstances under which they were made, not
misleading.

(e) Delivery of Documents. At or prior to the date of the Closing, the

Underwriter shall receive sufficient copies of the following documents in each case dated as
of the Closing and satisfactory in form and substance to the Underwriter:
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1) The approving opinion of Bond Counsel, as to the validity and
tax-exempt status of the Bonds, dated the date of the Closing, addressed to the
District, in substantially the form set forth in the Official Statement.

(ii) A supplemental opinion of Bond Counsel, dated the Closing
and addressed to the District and the Underwriter, substantially in the form attached
as Appendix C hereto.

(iii)  Disclosure Counsel Letter. A letter of Parker & Covert LLP,
dated the date of Closing and addressed to the District and the Underwriter,
substantially in the form attached as Appendix D hereto;

2) Reliance Letter. A reliance letter from Bond Counsel to the effect
that the Underwriter can rely upon the approving opinions described in (10)(e)(1)(i)
above;

3) Certificates. A certificate signed by appropriate officials of the
District to the effect that (i) such officials are authorized to execute this Purchase
Agreement, the Continuing Disclosure Certificate and the Paying Agent Agreement,
(ii) the representations, agreements and warranties of the District herein are true and
correct in all material respects as of the date of Closing, (iii) the District has
complied with all the terms of the Resolution, the Paying Agent Agreement, and this
Purchase Agreement to be complied with by the District prior to or concurrently
with the Closing, and, as to the District, such documents are in full force and effect,
(iv) such District officials have reviewed the Official Statement and on such basis
certify that the Official Statement does not contain any untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary
to make the statements therein, in light of the circumstances in which they were
made, not misleading, (v) the Bonds being delivered on the date of the Closing to the
Underwriter under this Purchase Agreement substantially conform to the
descriptions thereof contained in the Paying Agent Agreement, (vi) no event
concerning the District has occurred since the date of the Official Statement which
has not been disclosed therein or in any supplement thereto, but should be disclosed
in order to make the statements in the Official Statement in light of the
circumstances in which they were made not misleading, and (vii) there is no action,
suit, proceeding, inquiry or investigation, at law or in equity, before or by any court
or public body, pending or, to the best knowledge of such officials, threatened
against the District, contesting in any way the completeness or accuracy of the
Official Statement, the issuance of the Bonds by the District or the due adoption of
the Resolution;

4 Arbitrage. A nonarbitrage and tax certificate of the District in
connection with the Bonds, in form satisfactory to Bond Counsel;

&) Ratings. Evidence satisfactory to the Underwriter that (i) the Bonds
shall have been rated “AA” by S&P Global Ratings, based upon the issuance of the
Insurance Policy by the Insurer, (ii) the Bonds shall have been assigned an underlying
rating of “A+” by S&P Global Ratings (or such other equivalent rating as such rating
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agency may give), and (iii) that any such ratings have not been revoked or
downgraded,

(6) District Resolution. A certificate, together with fully executed copies
of the Resolution, of the Secretary of the District Board of Trustees to the effect that:

(1) such copies are true and correct copies of the Resolution;

(ii) that the Resolution was duly adopted and has not been
modified, amended, rescinded or revoked and is in full force and effect on the
date of the Closing; and

(ili)  evidence satisfactory to the Underwriter that the District
Board considered the Resolution at two consecutive meetings, first as an
information item and second as an action item, and that at such second
meeting the District Board was presented with the information regarding the
Bonds required by and sufficient to satisfy the requirements of Section
15146(b) and (c) of the Education Code of the State of California.

@) Debt Management Policy. A certified copy of the policy adopted by
the District pursuant to California Government Code section 8855.

8) Official Statement. A certificate of the appropriate official of the
District evidencing his or her determinations respecting the Preliminary Official
Statement in accordance with the Rule;

9 Paying Agent Agreement: Continuing Disclosure Certificate. Fully
executed copies of the final versions of the Paying Agent Agreement and the
Continuing Disclosure Certificate;

(10)  Underwriter’s Counsel Opinion. An opinion of Nixon Peabody LLP,
counsel to the Underwriter (“Underwriter’s Counsel”), dated as of the Closing, and in
a form and substance satisfactory to the Underwriter; and

(11)  Certificate of the Paying Agent. A certificate of the Paying Agent
dated the Closing Date, signed by a duly authorized officer of the Paying Agent, to
the effect that (i) the Paying Agent is a national banking association organized and
existing under and by virtue of the laws of the United States, having the full power
and being qualified to enter into and perform its duties under the Paying Agent
Agreement, (ii) the execution and delivery of the Paying Agent Agreement and
compliance with the provisions on the Paying Agent’s part contained therein, will not
conflict with or constitute a breach of or default under any law, administrative
regulation, judgment, decree, loan agreement, indenture, bond, note, resolution,
agreement or other instrument to which the Paying Agent is a party or is otherwise
subject (except that no representation, warranty or agreement is made with respect to
any federal or state securities or blue sky laws or regulations), and (iii) there is no
action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any
court, governmental or public entity pending or, to the best knowledge of the Paying
Agent, threatened against the Paying Agent, affecting the existence of the Paying
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Agent, or the titles of its officers to their respective offices or in any way contesting
or affecting the validity or enforceability of the Paying Agent Agreement or
contesting the powers of the Paying Agent or its authority to enter into, adopt or
perform its obligations under any of the foregoing to which it is a party, wherein an
unfavorable decision, ruling or finding would materially adversely affect the validity
or enforceability of the Paying Agent Agreement or the ability of the Paying Agent to
perform its obligations thereunder;

(12)  Paying Agent Authorization. Certified copies of the excerpts of the
Bylaws of the Paying Agent authorizing the execution and delivery of certain
documents by officers of the Paying Agent, the execution and delivery of the Bonds
and the performance of the Paying Agent’s obligations under the Paying Agent
Agreement;

(13) Insurance. A copy of the Insurance Policy, together with an opinion
of counsel to the Insurer, dated the date of Closing and addressed to the District and
the Underwriter, in form and substance acceptable to the Underwriter, and a
certificate of the Insurer, dated the date of Closing, in form and substance acceptable
to the Underwriter, regarding, among other matters, disclosure, no default and tax
matters; and

(14) Other Documents. Such additional legal opinions, certificates,
proceedings, instruments and other documents as the Underwriter may reasonably
request to evidence compliance (i) by the District with legal requirements, (ii) the
truth and accuracy, as of the time of Closing, of the representations of the District
herein contained and of the Official Statement, and (iii) the due performance or
satisfaction by the District at or prior to such time of all agreements then to be
performed and all conditions then to be satisfied by the District.

® Termination. Notwithstanding anything to the contrary herein contained, if
for any reason whatsoever the Bonds shall not have been delivered by the District to the
Underwriter as provided in Section 6 hereof, then the obligation to purchase Bonds hereunder
shall terminate and be of no further force or effect except with respect to the obligations of
the District and the Underwriter under Section 14 hereof.

If the District shall be unable to satisfy the conditions to the Underwriter’s obligations
contained in this Purchase Agreement or if the Underwriter’s obligations shall be terminated for any
reason permitted by this Purchase Agreement, this Purchase Agreement may be cancelled by the
Underwriter at, or at any time prior to, the time of Closing. Notice of such cancellation shall be
given to the District in writing, or by telephone or telegraph, confirmed in writing. Notwithstanding
any provision herein to the contrary, the performance of any and all obligations of the District
hereunder and the performance of any and all conditions contained herein for the benefit of the
Underwriter may be waived by the Underwriter in writing in its sole discretion.

11. Conditions to Obligations of the District. The performance by the District of its
obligations is conditioned upon (i) the performance by the Underwriter of its obligations hereunder;
and (ii) receipt by the District and the Underwriter of opinions and certificates being delivered at the
Closing by persons and entities other than the District.

15
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12. Expenses. (a) To the extent the transactions contemplated by this Purchase
Agreement are consummated, the District shall pay, and the Underwriter shall be under no obligation
to pay, the following costs of issuance with respect to the Bonds, including but not limited to the
following costs of issuance: (i) the fees and disbursements of Bond Counsel, Disclosure Counsel and
Underwriter’s Counsel; (ii) the cost of the preparation, printing and delivery of the Bonds; (ii1) the
fees for Bond ratings; (iv) the cost of the printing and distribution of the Preliminary Official
Statement and Official Statement; (v) the initial fees of the Paying Agent; (vi) the fees of the
District’s municipal advisor, (vii) expenses for travel, lodging, and subsistence related to rating
agency visits and other meetings connected to the authorization, sale, issuance and distribution of the
Bonds and (viii) all other fees and expenses incident to the issuance and sale of the Bonds. The
District acknowledges that it has had an opportunity, in consultation with such advisors as it may
deem appropriate, if any, to evaluate and consider the fees and expenses being incurred as part of the
issuance of the Bonds.

(b) Notwithstanding any of the foregoing, the Underwriter shall pay all out-of-
pocket expenses of the Underwriter, including the California Debt and Investment Advisory
Commission fee, and other expenses (except those expressly provided above) without limitation,
except travel and related expenses in connection with the bond ratings.

(c) Notwithstanding Section 10(f) hereof, the District hereby agrees, in the event
the purchase and sale of the Bonds does not occur as contemplated hereunder, to reimburse the
Underwriter for any costs described in Subsection 12(a)(vii) above that are attributable to District
personnel.

13. Notices. Any notice or other communication to be given under this Purchase
Agreement (other than the acceptance hereof as specified in the first paragraph hereof) may be given
by delivering the same in writing, if to the District, to the Assistant Superintendent of Business
Services of Rio Elementary School District, 1800 Solar Drive, Oxnard, California 93036, or if to the
Underwriter, Raymond James & Associates, Inc., 10250 Constellation Boulevard, Suite 850 Los
Angeles, California 90067, attention: John Baracy, Managing Director.

14. Parties in Interest; Survival of Representations and Warranties. This Purchase
Agreement when accepted by the District in writing as heretofore specified shall constitute the entire
agreement between the District and the Underwriter. This Purchase Agreement is made solely for
the benefit of the District and the Underwriter (including the successors or assigns of the
Underwriter). No person shall acquire or have any rights hereunder or by virtue hereof. All the
representations, warranties and agreements of the District in this Purchase Agreement shall survive
regardless of (a) any investigation or any statement in respect thereof made by or on behalf of the
Underwriter, (b) delivery of and payment by the Underwriter for the Bonds hereunder, and (c) any
termination of this Purchase Agreement.

15. Execution in Counterparts. This Purchase Agreement may be executed in several
counterparts each of which shall be regarded as an original and all of which shall constitute but one
and the same document.

[REMAINDER OF PAGE LEFT BLANK]
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16. Applicable Law. This Purchase Agreement shall be interpreted, governed and
enforced in accordance with the laws of the State of California applicable to contracts made and
performed in such State.

Very truly yours,

RAYMOND JAMES AND ASSOCIATES, INC.,
as Underwriter

By:
Authorized Officer

The foregoing is hereby agreed to and
accepted at p.m., California
Time, as of the date first above written:

RIO ELEMENTARY SCHOOL DISTRICT

By:
Assistant Superintendent, Business Services

S-1
4883-7195-6835.3



APPENDIX A

$
RIO ELEMENTARY SCHOOL DISTRICT
(Ventura County, California)
General Obligation Bonds, Election of 2018, Series G

$ Serial Bonds
Hold the
Maturity Principal Interest . Offering
August 1 Amount Rate Yield Price 10% Rule Price Rule
$ - % Term Bond Due August 1,20, Priced to Yield %" 10% Rule -

*  10% of each maturity of the Bonds sold to the public on the sale date.
M Yield to call at par on August 1,20 .

Redemption

Optional Redemption. The Bonds maturing on or before August 1, 20__ are not subject to
redemption prior to their stated maturity dates. The Bonds maturing on or after August 1, 20__ are
subject to redemption prior to their respective stated maturity dates, at the option of the District, from
any source of available funds, in whole or in part, on any date on or after August 1, 20, at a
redemption price equal to the principal amount of the Bonds selected for redemption, without
premium, together with interest accrued thereon to the date of redemption.

Mandatory Sinking Fund Redemption. The Bonds maturing on August 1, 20 (“Term
Bonds™) are subject to redemption prior to maturity from mandatory sinking fund payments on
August 1 of each year, on and after August 1, 20, at a redemption price equal to the principal
amount thereof as of the date fixed for redemption, together with accrued interest to the date fixed for
redemption, without premium. The principal amount of such Term Bonds to be so redeemed, the
dates therefor and the final principal payment date are as indicated in the following table:
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Redemption Date
(August 1) Principal Amount

O Maturity.

In the event that a portion of the Term Bonds is optionally redeemed prior to maturity, the
remaining mandatory sinking fund payments shown above shall be reduced proportionately, or as
otherwise directed by the District, in integral multiples of $5,000 principal amount, in respect of the
portion of such Term Bonds optionally redeemed.
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APPENDIX B
FORM OF ISSUE PRICE CERTIFICATE

$
RIO ELEMENTARY SCHOOL DISTRICT
{Ventura County, California)
General Obligation Bonds, Election of 2018, Series G

The undersigned, on behalf of Raymond James & Associates, Inc. (the “Underwriter”),
hereby certifies as set forth below with respect to the sale and issuance of the above-captioned bonds
(the “Bonds”™).

1. Sale of the Bonds. As of the date of this certificate, for each Maturity of the Bonds,
the first price at which at least 10% of such Maturity was sold to the Public is the respective price
listed in Schedule 1.

2. Defined Terms.
(a) District means Rio Elementary School District.

(b) Maturity means Bonds with the same credit and payment terms. Bonds with different
maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated as
separate maturities.

© Public means any person (including an individual, trust, estate, partnership,
association, company, or corporation) other than an Underwriter or a related party to an Underwriter.
The term “related party” for purposes of this certificate generally means any two or more persons
who have greater than 50 percent common ownership, directly or indirectly.

(d) Sale Date means the first day on which there is a binding contract in writing for the
sale of a Maturity of the Bonds. The Sale Date of the Bonds is .

(e) Underwriter means (i) any person that agrees pursuant to a written contract with the
District (or with the lead underwriter to form an underwriting syndicate) to participate in the initial
sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly
or indirectly with a person described in clause (1) of this paragraph to participate in the initial sale of
the Bonds to the Public (including a member of a selling group or a party to a third-party distribution
agreement participating in the initial sale of the Bonds to the Public).
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The representations set forth in this certificate are limited to factual matters only. Nothing in
this certificate represents the Underwriter’s interpretation of any laws, including specifically Sections
103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations
thereunder. The undersigned understands that the foregoing information will be relied upon by the
District with respect to certain of the representations set forth in the Tax Certificate and with respect
to compliance with the federal income tax rules affecting the Bonds, and by Parker & Covert LLP,
Bond Counsel, in connection with rendering its opinion that the interest on the Bonds is excluded
from gross income for federal income tax purposes, the preparation of the Internal Revenue Service
Form 8038-G, and other federal income tax advice that it may give to the District from time to time
relating to the Bonds. Except as expressly set forth above, the certifications set forth herein may not
be relied upon or used by any third party or for any other purpose.

RAYMOND JAMES AND ASSOCIATES, INC.

By:

Name:

Dated: ,2023

B-2
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SCHEDULE A

IDENTIFICATION OF GENERAL RULE MATURITIES AND
HOLD-THE-OFFERING-PRICE MATURITIES

$
RIO ELEMENTARY SCHOOL DISTRICT
(Ventura County, California)
General Obligation Bonds, Election of 2018, Series G

Hold the
Maturity Principal Interest Offering
August 1 Amount Rate Yield Price 10% Rule Price Rule

3 - % Term Bond Due August 1, 20__, Priced to Yield %" 10% Rule -

M Yield to call at par on August 1,20 .
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APPENDIX C
FORM OF SUPPLEMENTAL OPINION

[TO COME]

C-1
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APPENDIX D
FORM OF DISCLOSURE COUNSEL OPINION

[TO COME]
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NP DRAFT 6/12

s
RIO ELEMENTARY SCHOOL DISTRICT
(Ventura County, California)
General Obligation Bonds, Election of 2022, Series A

PURCHASE AGREEMENT

o ,2023

Board of Trustees

Rio Elementary School District
1800 Solar Drive

Oxnard, California 93036

Ladies and Gentlemen:

The undersigned, Raymond James & Associates, Inc. (the “Underwriter”), offers to enter into
this Purchase Agreement (the “Purchase Agreement”) with the Rio Elementary School District (the
“District””), which, upon your acceptance hereof, will be binding upon the District and the
Underwriter. This offer is made subject to the written acceptance of this Purchase Agreement by the
District and delivery of such acceptance to the Underwriter at or prior to 11:59 P.M., California
Time, on the date hereof. Capitalized terms used and not otherwise defined herein shall have the
meanings given to such terms in the Paying Agent Agreement (as defined herein).

Inasmuch as this purchase and sale represents a negotiated transaction, the District
acknowledges and agrees that: (i) the transaction contemplated by this Purchase Agreement is an
arm’s-length commercial transaction by and between the District and the Underwriter, in which the
Underwriter is acting solely as a principal and is not acting as a municipal advisor, financial advisor
or fiduciary to the District, and the Underwriter has financial and other interests that differ from those
of the District; (ii) the Underwriter has not assumed a financial advisory or fiduciary responsibility to
the District with respect to the transaction contemplated hereby and the discussions, undertakings and
procedures leading thereto, irrespective of whether or not the Underwriter has provided other
services or is currently providing other services to the District on other matters; (iii) the Underwriter
is acting solely in its capacity as an underwriter for its own account; (iv) the only obligations the
Underwriter has to the District with respect to the transactions contemplated hereby are expressly set
forth in this Purchase Agreement; and (v) the District has consulted with its own legal, accounting,
‘tax, financial and other advisors to the extent it deemed appropriate in connection with the offering of
the Bonds. The District further acknowledges that it has previously provided the Underwriter with
an acknowledgment of receipt of the required disclosure under Rule G-17 of the Municipal Securities
Rulemaking Board (the “MSRB”).

1. Purchase and Sale of the Bonds. Upon the terms and conditions and in reliance
upon the representations, warranties and agreements herein set forth, the Underwriter hereby agrees
to purchase from the District for reoffering to the public, and the District hereby agrees to sell to the
Underwriter for such purpose, all (but not less than all) of (i) § aggregate initial principal
amount of the District’s General Obligation Bonds, Election of 2022, Series A (the “Bonds™). The
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Bonds shall be dated the date of delivery thereof. The Bonds shall be issued as [Current Interest
Bonds and] Capital Appreciation Bonds and shall accrete interest from the date of delivery,
compounded semiannually on February 1 and August 1 of each year, commencing August 1, 2023.
[The Current Interest Bonds and shall be payable as to interest on each February 1 and August 1,
commencing August 1, 2023, and shall be paid at maturity as shown in Appendix A hereto.] The
Capital Appreciation Bonds will not pay interest on a current basis but shall accrete interest from the
date of delivery, compounded semiannually on February 1 and August 1 of each year, commencing
on August 1, 2023. The Maturity Value of the Capital Appreciation Bonds shall be payable only
upon maturity or the prior redemption thereof. The final maturity dates, accretion rates, yields and
redemption provisions of the Bonds are shown in Appendix A hereto, which appendix is incorporated
by reference herein.

The Underwriter shall purchase the Bonds at a price of $ (which is equal to the initial
principal amount of the Bonds of $ , plus less/net original issue premium/discount of
$ , less an underwriting discount of § , and less premium of $ for

the Bonds to be used by the Underwriter to pay to the Insurer (as defined herein) a ratable portion of
the premium on the Insurance Policy (as defined herein).

2. The Bonds. The Bonds shall be dated their date of delivery. The Bonds shall
otherwise be as described in the Official Statement (defined herein), and shall be issued and secured
pursuant to the provisions of the resolution of the District adopted on June _ , 2023 (the
“Resolution”), the Paying Agent Agreement, dated as of July 1, 2023 (the “Paying Agent
Agreement”), by and between the District and U.S. Bank Trust Company, National Association (the
“Paying Agent”), this Purchase Agreement and Section 53506 ef seq. of the California Government
Code (the “Act”).

The Bonds shall bear CUSIP numbers, and shall be in fully registered book-entry form,
registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York,
New York (“DTC”); the Bonds shall initially be in authorized denominations of Five Thousand
Dollars ($5,000) principal amount or accreted value at maturity, as applicable, or any integral
multiple thereof.

The Bonds are being issued to (i) finance the cost of the acquisition, construction, and
completion of school facility improvements described in the measure approved by the voters on
November 8, 2022, including all necessary legal, financial, engineering, and contingent costs in
connection therewith; (ii) pay certain legal, accounting, and financing expenses incurred in
connection with the issuance of the Bonds; and (iii) pay capitalized interest on the Bonds.

The principal and accreted value of and interest on the Bonds, as the same shall become due
and payable, shall by guaranteed by a municipal bond insurance policy (the “Insurance Policy”) to be
issued by (the “Insurer”™).

3. Use of Documents. The District hereby authorizes the Underwriter to use, in
connection with the offer and sale of the Bonds, the Paying Agent Agreement, the Continuing
Disclosure Certificate (as defined herein), this Purchase Agreement, the Preliminary Official
Statement (as defined herein), an Official Statement, the Resolution and all information contained
herein and therein and all of the documents, certificates or statements furnished by the District to the
Underwriter in connection with the transactions contemplated by this Purchase Agreement.
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4. Issue Price. The Underwriter agrees to make a bona fide public offering of all the
Bonds at the initial public offering prices or yields to be set forth on the inside cover of the Official
Statement and Appendix A hereto.

(a) The Underwriter agrees to assist the District in establishing the issue price of the
Bonds and shall execute and deliver to the District at Closing (as defined herein) an “issue price” or
similar certificate, together with the supporting pricing wires or equivalent communications,
substantially in the form attached hereto as Appendix B, with such modifications as may be
appropriate or necessary, in the reasonable judgment of the Underwriter, the District and Parker &
Covert LLP (“Bond Counsel™), to accurately reflect, as applicable, the sales price or prices or the
initial offering price or prices to the public of the Bonds. All actions to be taken by the District under
this section to establish the issue price of the Bonds may be taken on behalf of the District by the
District’s municipal advisor and any notice or report to be provided to the District may be provided
to the District’s municipal advisor.

(b) [Except as otherwise set forth in Appendix A attached hereto], the District will treat
the first price at which 10% of each maturity of the Bonds (the “10% test”) is sold to the public as the
issue price of that maturity (if different interest rates apply within a maturity, each separate CUSIP
number within that maturity will be subject to the 10% test). At or promptly after the execution of
this Purchase Agreement, the Underwriter shall report to the District the price or prices at which the
Underwriter has sold to the public each maturity of Bonds. If at that time the 10% test has not been
satisfied as to any maturity of the Bonds, the Underwriter agrees to promptly report to the District the
prices at which Bonds of that maturity have been sold by the Underwriter to the public. That
reporting obligation shall continue, whether or not the Closing Date has occurred, until the 10% test
has been satisfied as to the Bonds of that maturity or until all Bonds of that maturity have been sold
to the public.

(c) The Underwriter confirms that it has offered the Bonds to the public on or before the
date of this Purchase Agreement at the offering price or prices (the “initial offering price”), or at the
corresponding yield or yields, set forth in Appendix A attached hereto, except as otherwise set forth
therein. Appendix A also sets forth, as of the date of this Purchase Agreement, the maturities, if any,
of the Bonds for which the 10% test has not been satisfied and for which the District and the
Underwriter agree that the restrictions set forth in the next sentence shall apply, which will allow the
District to treat the initial offering price to the public of each such maturity as of the sale date as the
issue price of that maturity (the “hold-the-offering-price rule”). So long as the hold-the-offering-
price rule remains applicable to any maturity of the Bonds, the Underwriter will neither offer nor sell
unsold Bonds of that maturity to any person at a price that is higher than the initial offering price to
the public during the period starting on the sale date and ending on the earlier of the following:

(1) the close of the fifth (5™) business day after the sale date; or

(ii) the date on which the Underwriter has sold at least 10% of that maturity of
the Bonds to the public at a price that is no higher than the initial offering
price to the public.

The Underwriter shall promptly advise the District when the Underwriter has sold 10% of
that maturity of the Bonds to the public at a price that is no higher than the initial offering price to the
public, if that occurs prior to the close of the fifth (5th) business day after the sale date.
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The District acknowledges that, in making the representation set forth in this subsection, the
Underwriter will rely on (i) the agreement of each underwriter to comply with the hold-the-offering-
price rule, as set forth in an agreement among underwriters and the related pricing wires, (ii) in the
event a selling group has been created in connection with the initial sale of the Bonds to the public,
the agreement of each dealer who is a member of the selling group to comply with the hold-the-
offering-price rule, as set forth in a selling group agreement and the related pricing wires, and (iii) in
the event that an underwriter is a party to a retail distribution agreement that was employed in
connection with the initial sale of the Bonds to the public, the agreement of each broker-dealer that is
a party to such agreement to comply with the hold-the-offering-price rule, as set forth in the retail
distribution agreement and the related pricing wires.

(d) The Underwriter confirms that:

1) any agreement among underwriters, any selling group agreement and each
retail distribution agreement (to which the Underwriter is a party) relating to the initial sale of
the Bonds to the public, together with the related pricing wires, contains or will contain
language obligating each underwriter, each dealer who is a member of the selling group, and
each broker-dealer that is a party to such retail distribution agreement, as applicable, to (A)
report the prices at which it sells to the public the unsold Bonds of each maturity allotted to it
until it is notified by the Underwriter that either the 10% test has been satisfied as to the
Bonds of that maturity or all Bonds of that maturity have been sold to the public and (B)
comply with the hold-the-offering-price rule, if applicable, in each case if and for so long as
directed by the Underwriter and as set forth in the related pricing wires, and

(i1) any agreement among underwriters relating to the initial sale of the Bonds to
the public, together with the related pricing wires, contains or will contain language
obligating each underwriter that is a party to a retail distribution agreement to be employed in
connection with the initial sale of the Bonds to the public to require each broker-dealer that is
a party to such retail distribution agreement to (A) report the prices at which it sells to the
public the unsold Bonds of each maturity allotted to it until it is notified by the Underwriter
that either the 10% test has been satisfied as to the Bonds of that maturity or all Bonds of that
maturity have been sold to the public and (B) comply with the hold-the-offering-price rule, if
applicable, in each case if and for so long as directed by the Underwriter and as set forth in
the related pricing wires.

(e) The Underwriter acknowledges that sales of any Bonds to any person that is a related
party to an underwriter shall not constitute sales to the public for purposes of this section. Further,
for purposes of this section:

(1) “public”’ means any person other than an underwriter or a related party,

(i) “underwriter” means (A) any person that agrees pursuant to a written contract
with the District (or with the lead underwriter to form an underwriting syndicate) to
participate in the initial sale of the Bonds to the public and (B) any person that agrees
pursuant to a written contract directly or indirectly with a person described in clause (A) to
participate in the initial sale of the Bonds to the public (including a member of a selling
group or a party to a retail distribution agreement participating in the initial sale of the Bonds
to the public),
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(iii)  a purchaser of any of the Bonds is a “related party” to an underwriter if the
underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50% common
ownership of the voting power or the total value of their stock, if both entities are
corporations (including direct ownership by one corporation of another), (ii) more than 50%
common ownership of their capital interests or profits interests, if both entities are
partnerships (including direct ownership by one partnership of another), or (iii) more than
50% common ownership of the value of the outstanding stock of the corporation or the
capital interests or profit interests of the partnership, as applicable, if one entity is a
corporation and the other entity is a partnership (including direct ownership of the applicable
stock or interests by one entity of the other), and

(iv)  “sale date” means the date of execution of this Purchase Agreement by all
parties.

5. Review of Official Statement. The Underwriter hereby represents that it has
received and reviewed the Preliminary Official Statement with respect to the Bonds, dated
, 2023 (the “Preliminary Official Statement”). The District represents that it has duly
authorized and prepared the Preliminary Official Statement for use by the Underwriter in connection
with the sale of the Bonds, and that it has deemed such Preliminary Official Statement to be final as
of its date, except for either revision or addition of the offering price(s), interest or accretion rate(s),
yield(s), selling compensation, aggregate initial principal amount, principal amount or accreted value
at maturity per maturity, delivery date, rating(s), redemption provisions and other terms of the Bonds
which depend upon the foregoing as provided in and pursuant to Rule 15¢2-12 of the Securities and
Exchange Commission promulgated under the Securities Exchange Act of 1934, as amended (the
“Rule”).

The Underwriter agrees that prior to the time the final Official Statement (the “Official
Statement™) relating to the Bonds is available, the Underwriter will send to any potential purchaser of
the Bonds, upon the request of such potential purchaser, a copy of the most recent Preliminary
Official Statement. Such Preliminary Official Statement shall be sent by first class mail or electronic
distribution (or other equally prompt means) not later than the first business day following the date
upon which each such request is received.

The Underwriter agrees to file the Official Statement with the MSRB through its Electronic
Municipal Market Access system within one business day after receipt thereof from the District, but
in no event later than the Closing.

6. Closing. At 9:00 A.M., California Time, on July __, 2023 or at such other time or on
such other date as shall have been mutually agreed upon by the District and the Underwriter (the
“Closing™), the District will deliver to the Underwriter, through the facilities of DTC in New York,
New York, or at such other place as the District and the Underwriter may mutually agree upon, the
Bonds in fully registered book-entry form, duly executed and registered in the name of Cede & Co.,
as nominee of DTC, and at the offices of Bond Counsel, in Sacramento, California, the other
documents hereinafter mentioned; and the Underwriter will accept such delivery and pay the
purchase price of the Bonds identified in Section 1 hereof in immediately available funds by wire
transfer to the account or accounts designated by the District.

7. Representations, Warranties and Agreements of the District. The District hereby
represents, warrants and agrees with the Underwriter that:
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(a) Due Organization. The District is a school district duly organized and validly
existing under the laws of the State of California (the “State”), with the power to issue the
Bonds pursuant to the Act.

(b) Due Authorization. (i) At or prior to the Closing, the District will have taken
all action required to be taken by it to authorize the issuance and delivery of the Bonds;
(ii) the District has full legal right, power and authority to enter into this Purchase
Agreement, the Paying Agent Agreement, and the Continuing Disclosure Certificate, to adopt
the Resolution, to perform its obligations under each such document or instrument, to
approve the Official Statement, and to carry out and effectuate the transactions contemplated
by this Purchase Agreement, the Paying Agent Agreement, the Continuing Disclosure
Certificate and the Resolution; (iii) the execution and delivery or adoption of, and the
performance by the District of its obligations contained in the Bonds, the Resolution, the
Paying Agent Agreement, the Continuing Disclosure Certificate and this Purchase
Agreement have been duly authorized and such authorization shall be in full force and effect
at the time of the Closing; (iv) assuming the due authorization and execution by the other
parties thereto, this Purchase Agreement, the Paying Agent Agreement, and the Continuing
Disclosure Certificate constitute valid and legally binding obligations of the District, except
as enforcement thereof may be limited by bankruptcy, insolvency, reorganization,
moratorium or other laws relating to or affecting generally the enforcement of creditors’
rights and except as their enforcement may be subject to the application of equitable
principles and the exercise of judicial discretion in appropriate cases if equitable remedies are
sought and by the limitations on legal remedies against public agencies in the state of
California; and (v) the District has duly authorized the consummation by it of all transactions
contemplated by this Purchase Agreement.

() Consents. No consent, approval, authorization, order, filing, registration,
qualification, election or referendum, of or by any court or governmental agency or public
body whatsoever is required, or is required and has not been taken or obtained, in connection
with the issuance, delivery or sale of the Bonds, the execution and delivery of this Purchase
Agreement, the Paying Agent Agreement, and the Continuing Disclosure Certificate, the
adoption of the Resolution, or the consummation of the other transactions effected or
contemplated herein or hereby, excepting herefrom such actions as may be necessary to
qualify the Bonds for offer and sale under the Blue Sky or other securities laws and
regulations of such states and jurisdictions of the United States as the Underwriter may
reasonably request; provided, however, that the District shall not be required to subject itself
to service of process in any jurisdiction in which it is not so subject as of the date hereof.

(d) Internal Revenue Code. The District has complied with the requirements of
the Internal Revenue Code of 1986 (the “Code’), as amended, with respect to the Bonds.

(e) No Conflicts. To the best knowledge of the District, the issuance of the
Bonds, the adoption of the Resolution, and the execution, delivery and performance of this
Purchase Agreement, the Paying Agent Agreement, the Continuing Disclosure Certificate,
the Resolution and the Bonds, and the compliance with the provisions hereof and thereof, do
not conflict with or constitute on the part of the District a violation of or default under, the
State Constitution or any existing law, charter, ordinance, regulation, judgment, decree, loan
agreement, indenture, bond, note, order, resolution, or agreement and do not conflict with or
result in a violation or breach of, or constitute a default under, any agreement, indenture,
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mortgage, lease or other instrument to which the District is a party or by which it is bound or
to which it is subject, nor will any such execution, delivery, adoption or compliance result in
the creation or imposition of any lien, charge or other security interest or encumbrance of any
nature whatsoever upon any of the property or assets of the District to be pledged to secure
the Bonds or under the terms of any such law, regulation or instrument, except as provided by
the Bonds and the Paying Agent Agreement, and no event has occurred which would have a
material and adverse effect upon the financial condition of the District and is continuing
which constitutes, or with the passage of time or the giving of notice, or both, would
constitute a default or event of default by the District under any of the foregoing.

® Litigation. As of the time of acceptance hereof, no action, suit, proceeding,
hearing or investigation is pending or, to the best knowledge of the District, threatened
against the District: (i) in any way affecting the existence of the District or in any way
challenging the respective powers of the several offices of the District or of the titles of the
officials of the District to such offices; or (ii) seeking to restrain or enjoin the sale, issuance
or delivery of any of the Bonds, the application of the proceeds of the sale of the Bonds, or
the collection or levy of ad valorem property taxes contemplated by the Resolution and the
Paying Agent Agreement, and the application thereof to pay the principal or accreted value of
and interest on the Bonds, or in any way contesting or affecting the validity or enforceability
of the Bonds, this Purchase Agreement, the Paying Agent Agreement, the Continuing
Disclosure Certificate or the Resolution, or contesting the powers of the District or its
authority with respect to the Bonds, the Resolution, the Paying Agent Agreement, the
Continuing Disclosure Certificate or this Purchase Agreement; or (iii) in which a final
adverse decision could (a) materially adversely affect the operations or financial condition of
the District or the consummation of the transactions contemplated by this Purchase
Agreement, the Paying Agent Agreement, the Continuing Disclosure Certificate or the
Resolution, (b) declare this Purchase Agreement to be invalid or unenforceable in whole or in
material part, or (c) adversely affect the exclusion of the interest paid on the Bonds from
gross income for federal income tax purposes and the exemption of interest on the Bonds
from State personal income taxation.

() No Other Debt. Between the date hereof and the Closing, without the prior
written consent of the Underwriter, neither the District nor any person on behalf of the
District will have issued in the name and on behalf of the District any bonds, notes or other
obligations for borrowed money except for such borrowings as may be described in or
contemplated by the Official Statement or otherwise consented to in writing by the
Underwriter.

(h) Interim Financial Report. The District has not received a qualified or
negative certification in its most recent interim report pursuant to Section 42130 et seq. of the
California Education Code.

1) Certificates. Any certificates signed by any officer of the District and
delivered to the Underwriter shall be deemed a representation and warranty by the District to
the Underwriter, but not by the person signing the same, as to the statements made therein.

G Continuing Disclosure. In accordance with the requirements of the Rule, at
or prior to the Closing, the District shall have duly authorized, executed and delivered a
continuing disclosure certificate (the “Continuing Disclosure Certificate) relating to the
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Bonds. The Continuing Disclosure Certificate shall be substantially in the form attached to
the Preliminary Official Statement and the Official Statement in Appendix E. Except as
disclosed in the Official Statement, within the past five years, the District has not failed to
comply in any material respect with its past continuing disclosure undertakings pursuant to
the Rule.

k) Preliminary Official Statement and Official Statement Accurate and
Complete. The Preliminary Official Statement, at the date thereof and as of the date hereof,

did not and does not contain any untrue statement of a material fact or omit to state any
material fact required to be stated therein or necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading. As of its date and as
of the Closing, the Final Official Statement will not contain any untrue statement of a
material fact or omit to state any material fact required to be stated therein necessary to make
the statements therein, in the light of the circumstances under which they were made, not
misleading.

1)) Levy of Tax. The District hereby agrees to take any and all actions as may be
required by Ventura County (the “County”) or otherwise necessary in order to arrange for the
levy and collection of taxes, payment of the Bonds, and the deposit and investment of Bond
proceeds. In particular, the District hereby agrees to provide to the County Auditor and the
County Treasurer-Tax Collector a copy of the District Resolution, a copy of Appendix A
hereto, and the full debt service schedule for the Bonds, in accordance with Education Code
Section 15140(c) and policies and procedures of the County.

(m) No Material Adverse Change. The financial statements of, and other
financial information regarding the District, in the Official Statement fairly present the
financial position and results of the District as of the dates and for the periods therein set
forth. Prior to the Closing, there will be no adverse change of a material nature in such
financial position, results of operations or condition, financial or otherwise, of the District.

(n) No Breach/Default. The District is not in breach of or default under any
applicable constitutional provision, law or administrative regulation of the State or the United
States relating to the issuance of the Bonds or any applicable judgment or decree or any loan
agreement, indenture, bond, note, resolution, agreement or other instrument to which the
District is a party or to which the District or any of its property or assets is otherwise subject,
and no event which would have a material and adverse effect upon the financial condition of
the District has occurred and is continuing which constitutes or with the passage of time or
the giving of notice, or both, would constitute a default or event of default by the District
under any of the foregoing.

8. Representations and Agreements of the Underwriter. The Underwriter represents
to and agrees with the District that, as of the date hereof and as of the date of the Closing:

(a) The Underwriter is duly authorized to execute this Purchase Agreement and
the Underwriter is duly authorized to take any action under the Purchase Agreement required
to be taken by it.
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that:

(b) The Underwriter is in compliance with MSRB Rule G-37 with respect to the
District, and is not prohibited thereby from acting as underwriter with respect to securities of
the District.

(c) The Underwriter has, and has had, no financial advisory relationship, as that
term is defined in California Government Code section 53590(c) or MSRB Rule G-23, with
the District with respect to the Bonds, and no investment firm controlling, controlled by or
under common control with the Underwriter has or has had any such financial advisory
relationship.

9. Covenants of the District. The District covenants and agrees with the Underwriter

(a) Securities Laws. The District will furnish such information, execute such
instruments, and take such other action in cooperation with the Underwriter if and as the
Underwriter may reasonably request in order to qualify the Bonds for offer and sale under the
Blue Sky or other securities laws and regulations of such states and jurisdictions, provided,
however, that the District shall not be required to consent to service of process in any
jurisdiction in which it is not so subject as of the date hereof;

(b) Application of Proceeds. The District will apply the proceeds from the sale
of the Bonds for the purposes specified in the Resolution and the Paying Agent Agreement;

©) Official Statement. The District hereby agrees to deliver or cause to be
delivered to the Underwriter, not later than the seventh (7th) business day following the date
this Purchase Agreement is signed, copies of a final Official Statement substantially in the
form of the Preliminary Official Statement, with only such changes therein as shall have been
accepted by the Underwriter and the District in such quantities as may be requested by the
Underwriter not later than five (5) business days following the date this Purchase Agreement
is signed, in order to permit the Underwriter to comply with paragraph (b)(4) of the Rule and
with the rules of the MSRB. The District hereby authorizes the Underwriter to use and
distribute the Official Statement in connection with the offering and sale of the Bonds;

(d) Subsequent Events. The District hereby agrees to notify the Underwriter of
any event or occurrence that may affect the accuracy or completeness of any information set
forth in the Official Statement relating to the District, until the date which is twenty-five (25)
days following the Closing;

(e) References. References herein to the Preliminary Official Statement and the
final Official Statement include the cover page, inside cover page and all appendices,
exhibits, maps, reports and statements included therein or attached thereto; and

® Amendments to Official Statement. During the period ending on the 25th day
after the End of the Underwriting Period (as defined herein) (or such other period as may be
agreed to by the District and the Underwriter), the District (i) shall not supplement or amend
the Official Statement or cause the Official Statement to be supplemented or amended
without the prior written consent of the Underwriter and (ii) shall notify the Underwriter
promptly if any event shall occur, or information comes to the attention of the District, that is
reasonably likely to cause the Official Statement (whether or not previously supplemented or
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amended) to contain any untrue statement of a material fact or to omit to state a material fact
required to be stated therein or necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading. If, in the opinion of the
Underwriter, such event requires the preparation and distribution of a supplement or
amendment to the Official Statement, the District shall prepare and furnish to the
Underwriter, at the District’s expense, such number of copies of the supplement or
amendment to the Official Statement, in form and substance mutually agreed upon by the
District and the Underwriter, as the Underwriter may reasonably request. The Official
Statement as so supplemented or amended will not contain any untrue statement of a material
fact or omit to state any material fact required to be stated therein or necessary to make the
statements therein, in light of the circumstances under which made, not misleading. If such
notification shall be given subsequent to the Closing, the District also shall furnish, or cause
to be furnished, at its own expense, such additional legal opinions, certificates, instruments
and other documents as the Underwriter may reasonably deem necessary to evidence the
truth and accuracy of any such supplement or amendment to the Official Statement.

For purposes of this Purchase Agreement, the “End of the Underwriting Period” is
used as defined in Rule 15¢2-12 and shall occur on the later of (A) the date of Closing or (B)
when the Underwriter no longer retains an unsold balance of the Bonds; unless otherwise
advised in writing by the Underwriter on or prior to the Closing, or otherwise agreed to by
the District and the Underwriter, the District may assume that the End of the Underwriting
Period is the Closing.

10. Conditions to Closing. The Underwriter has entered into this Purchase Agreement
in reliance upon the representations and warranties of the District contained herein and the
performance by the District of its obligations hereunder, both as of the date hereof and as of the date
of Closing. The Underwriter’s obligations under this Purchase Agreement are, and shall be subject at
the option of the Underwriter, to the following further conditions at the Closing:

(a) Representations True. The representations and warranties of the District
contained herein shall be true, complete and correct in all material respects at the date hereof
and at and as of the Closing, as if made at and as of the Closing, and the statements made in
all certificates and other documents delivered to the Underwriter at Closing pursuant hereto
shall be true, complete and correct in all material respects on the date of the Closing; and the
District shall be in compliance with each of the agreements made by it in this Purchase
Agreement;

(b) Obligations Performed. At the time of the Closing, (i) the Official Statement,
this Purchase Agreement, the Paying Agent Agreement, the Continuing Disclosure
Certificate, and the Resolution shall be in full force and effect and shall not have been
amended, modified or supplemented except as may have been agreed to in writing by the
Underwriter; (ii) all actions under the Act which, in the opinion of Bond Counsel, shall be
necessary in connection with the transactions contemplated hereby, shall have been duly
taken and shall be in full force and effect; and (iii) the District shall perform or have
performed all of its obligations required under or specified in the Resolution, this Purchase
Agreement, the Paying Agent Agreement or the Official Statement to be performed at or
prior to the Closing;
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(©) Adverse Rulings. No decision, ruling or finding shall have been entered by
any court or governmental authority since the date of this Purchase Agreement (and not
reversed on appeal or otherwise set aside), or to the best knowledge of the District, pending
or threatened which has any of the effects described in Section 7(f) hereof or contesting in
any way the completeness or accuracy of the Official Statement;

(d) Marketability. The Underwriter shall have the right to cancel its obligation to
purchase the Bonds if, between the date of this Purchase Agreement and the Closing, the
market price or marketability of the Bonds, or the ability of the Underwriter to enforce
contracts for the sale of the Bonds, shall be materially adversely affected, in the reasonable
judgment of the Underwriter, by the occurrence of any of the following:

(1) legislation enacted by Congress, or passed by either House thereof, or
favorably reported for passage thereto by any Committee of such House to which
such legislation has been referred for consideration, or by the legislature of the State,
or introduced in the Congress or recommended for passage by the President of the
United States (by press release, other form of notice or otherwise), or a decision
rendered by a court of the United States or the State or by the United States Tax
Court, or an order, ruling, regulation (final, temporary or proposed) or official
statement issued or made:

1) by or on behalf of the United States Treasury Department, or
by or on behalf of the Internal Revenue Service (the “IRS”), with the purpose
or effect, directly or indirectly, of changing, directly or indirectly, the federal
income tax consequences or State tax consequences of interest on the Bonds
or of obligations of the general character of the Bonds in the hands of the
holders thereof; or

(i1) by or on behalf of the Securities and Exchange Commission
(the “SEC”), or any other governmental agency having jurisdiction over the
subject matter thereof, to the effect that the Bonds, or obligations of the
general character of the Bonds, including any and all underlying
arrangements, are not exempt from registration under the Securities Act of
1933, as amended,;

2) any outbreak or escalation of hostilities affecting the United States,
the declaration by the United States of a national or international emergency or war,
or engagement in or material escalation of major military hostilities by the United
States or the occurrence or escalation of any other national or international
emergency, calamity or crisis;

3) the declaration of a general banking moratorium by Federal, New
York State or State authorities having appropriate jurisdiction, or the general
suspension of trading on any national securities exchange or fixing of minimum or
maximum prices for trading or maximum ranges for prices for securities on any
national securities exchange, whether by virtue of a determination by that exchange
or by order of the SEC or any other governmental authority having jurisdiction;
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@ the imposition by the New York Stock Exchange, other national
securities exchange, or any governmental authority, of any material restrictions not
now in force with respect to the Bonds, or obligations of the general character of the
Bonds, or securities generally, or the material increase of any such restrictions now in
force, including those relating to the extension of credit by, or the charge to the net
capital requirements of, the Underwriter;

% an order, decree or injunction of any court of competent jurisdiction,
or order, filing, regulation or official statement by the SEC, or any other
governmental agency having jurisdiction over the subject matter thereof, issued or
made to the effect that the issuance, offering or sale of obligations of the general
character of the Bonds, or the issuance, offering or sale of the Bonds, as contemplated
hereby or by the Official Statement, is or would be in violation of the federal
securities laws, as amended and then in effect,

(6) there shall have occurred or any notice shall have been given of any
intended downgrading, suspension, withdrawal, or negative change in credit watch
status by any national rating service to the Insurer or the outstanding indebtedness of
the District;

) the occurrence, since the date hereof, of any materially adverse
change in the affairs or financial condition of the District;

(8) the suspension by the SEC of trading in the outstanding securities of
the District;

9 any state Blue Sky or securities commission, or other governmental
agency or body, shall have withheld registration, exemption or clearance of the
offering of the Bonds as described herein, or issued a stop order or similar ruling
relating thereto;,

(10) any amendment shall have been made to the federal or State
Constitution or action by any federal or State court, legislative body, regulatory body,
or other authority materially adversely affecting the tax status of the District, its
property, income securities (or interest thereon) or the validity or enforceability of the
levy of ad valorem property taxes to pay principal of and interest on the Bonds;

(11)  the purchase of and payment for the Bonds by the Underwriter, or the
resale of the Bonds by the Underwriter, on the terms and conditions herein provided
shall be prohibited by any applicable law, governmental authority, board, agency or
commission; or

(12)  any event occurring, of information becoming known, which in the
reasonable judgment of the Underwriter, makes untrue in any material adverse
respect any statements or information contained in the Official Statement, or has the
effect that the Official Statement contains an untrue statement of a material fact or
omits to state a fact required to be stated therein or necessary to make the statements
made therein, in light of the circumstances under which they were made, not
misleading.
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(e) Delivery of Documents. At or prior to the date of the Closing, the

Underwriter shall receive sufficient copies of the following documents in each case dated as
of the Closing and satisfactory in form and substance to the Underwriter:
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(1) Opinions.

(i) The approving opinion of Bond Counsel, as to the validity and
tax-exempt status of the Bonds, dated the date of the Closing, addressed to the
District, in substantially the form set forth in the Official Statement.

(i1) A supplemental opinion of Bond Counsel, dated the Closing
and addressed to the District and the Underwriter, substantially in the form attached
as Appendix C hereto.

(iii)  Disclosure Counsel Letter. A letter of Parker & Covert LLP,
dated the date of Closing and addressed to the District and the Underwriter,
substantially in the form attached as Appendix D hereto;

(2) Reliance Letter. A reliance letter from Bond Counsel to the effect
that the Underwriter can rely upon the approving opinions described in (10)(e)(1)(i)
above;

?3) Certificates. A certificate signed by appropriate officials of the
District to the effect that (i) such officials are authorized to execute this Purchase
Agreement, the Continuing Disclosure Certificate and the Paying Agent Agreement,
(ii) the representations, agreements and warranties of the District herein are true and
correct in all material respects as of the date of Closing, (iii) the District has
complied with all the terms of the Resolution, the Paying Agent Agreement, and this
Purchase Agreement to be complied with by the District prior to or concurrently
with the Closing, and, as to the District, such documents are in full force and effect,
(iv) such District officials have reviewed the Official Statement and on such basis
certify that the Official Statement does not contain any untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary
to make the statements therein, in light of the circumstances in which they were
made, not misleading, (v) the Bonds being delivered on the date of the Closing to the
Underwriter under this Purchase Agreement substantially conform to the
descriptions thereof contained in the Paying Agent Agreeme