SPECIMEN

REGISTERED BOND NO. 1 $48,703.50

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: cusip
11.814% August 1, 2021 October 13, 2011 358232 M37

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: FORTY-EIGHT THOUSAND SEVEN HUNDRED
THREE AND 50/00 DOLLARS ($48,703.50)

MATURITY VALUE: ONE HUNDRED FIFTY THOUSAND DOLLARS ($150,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent’), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement’), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 2 $275,006.00

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: CuUsIP
11.814% August 1, 2022 October 13, 2011 358232 M45

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: TWO HUNDRED SEVENTY-FIVE THOUSAND SIX
AND 00/00 DOLLARS ($275,006.00)

MATURITY VALUE: NINE HUNDRED FIFTY THOUSAND DOLLARS ($950,000)

The FRESNO UNIFIED ScHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent’), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement’), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 3 $507,176.50

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: cusip
5.390% August 1, 2023 October 13, 2011 358232 M52

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: FIVE HUNDRED SEVEN THOUSAND ONE
HUNDRED SEVENTY-SIX AND 50/00 DOLLARS ($507,176.50)

MATURITY VALUE: NINE HUNDRED FIFTY THOUSAND DOLLARS ($950,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent”), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement’), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 4 $633,362.40

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: cusip
5.820% August 1, 2024 October 13, 2011 358232 M60

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: SIX HUNDRED THIRTY-THREE THOUSAND THREE
HUNDRED SIXTY-TWO AND 40/00 DOLLARS ($633,362.40)

MATURITY VALUE: ONE MILLION THREE HUNDRED TWENTY THOUSAND
DOLLARS ($1,320,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent’), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement”), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. § $764,697.50

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: CUsIP
6.090% August 1, 2025 October 13, 2011 358232 M78

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: SEVEN HUNDRED SIXTY-FOUR THOUSAND SIX
HUNDRED NINETY-SEVEN AND 50/00 DOLLARS ($764,697.50)

MATURITY VALUE: ONE MILLION SEVEN HUNDRED FIFTY THOUSAND DOLLARS
($1,750,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent”), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement”), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 6 $2,276,748.30

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: CUSsIP
6.310% August 1, 2026 October 13, 2011 358232 M86

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: TWO MILLION TWO HUNDRED SEVENTY-SIX
THOUSAND SEVEN HUNDRED FORTY-EIGHT AND 30/00 DOLLARS
($2,276,748.30)

MATURITY VALUE: FIVE MILLION SEVEN HUNDRED TEN THOUSAND DOLLARS
($5,710,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent”), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement’), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 7 $2,902,214.25

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: CUsIP
6.460% August 1, 2027 October 13, 2011 358232 M94

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: TWO MILLION NINE HUNDRED TWO THOUSAND
TWO HUNDRED FOURTEEN AND 25/00 DOLLARS ($2,902,214.25)

MATURITY VALUE: SEVEN MILLION NINE HUNDRED TWENTY-FIVE THOUSAND
DOLLARS ($7,925,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District’), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent’), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement”), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 8 $3,316,761.00

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: CUSIP
6.560% August 1, 2028 October 13, 2011 358232 N28

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: THREE MILLION THREE HUNDRED SIXTEEN
THOUSAND SEVEN HUNDRED SIXTY-ONE AND 00/00 DOLLARS ($3,316,761.00)

MATURITY VALUE: NINE MILLION EIGHT HUNDRED TEN THOUSAND DOLLARS
($9,810,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent’), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner’) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement’), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 9 $3,222,329.25

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: cusip
6.650% August 1, 2029 October 13, 2011 358232 N36

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: THREE MILLION TWO HUNDRED TWENTY-TWO
THOUSAND THREE HUNDRED TWENTY-NINE AND 25/00 DOLLARS
($3,222,329.25)

MATURITY VALUE: TEN MILLION THREE HUNDRED TWENTY-FIVE THOUSAND
DOLLARS ($10,325,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent”), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement”), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 10 $3,120,342.20

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: CuUsIP
6.750% August 1, 2030 October 13, 2011 358232 N44

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: THREE MILLION ONE HUNDRED TWENTY
THOUSAND THREE HUNDRED FORTY-TWO AND 20/00 DOLLARS ($3,120,342.20)

MATURITY VALUE: TEN MILLION EIGHT HUNDRED SEVENTY THOUSAND
DOLLARS ($10,870,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent’), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement’), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 11 $4,141,373.70

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: CUsIP
6.830% August 1, 2031 October 13, 2011 358232 N51

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: FOUR MILLION ONE HUNDRED FORTY-ONE
THOUSAND THREE HUNDRED SEVENTY-THREE AND 70/00 DOLLARS
($4,141,373.70)

MATURITY VALUE: FIFTEEN MILLION SIX HUNDRED FIFTY-FIVE THOUSAND
DOLLARS ($15,655,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District’), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent”), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement”), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 12 $4,054,430.10

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: Ccusip
6.890% August 1, 2032 October 13, 2011 358232 N69

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: FOUR MILLION FIFTY-FOUR THOUSAND FOUR
HUNDRED THIRTY AND 10/00 DOLLARS ($4,054,430.10)

MATURITY VALUE: SIXTEEN MILLION FIVE HUNDRED NINETY THOUSAND
DOLLARS ($16,590,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent”), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement’), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 13 $3,881,378.25

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: cuslip
6.940% August 1, 2033 October 13, 2011 358232 N77

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: THREE MILLION EIGHT HUNDRED EIGHTY-ONE
THOUSAND THREE HUNDRED SEVENTY-EIGHT AND 25/00 DOLLARS
($3,881,378.25)

MATURITY VALUE: SEVENTEEN MILLION ONE HUNDRED SEVENTY-FIVE
THOUSAND DOLLARS ($17,175,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent’), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement”), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 14 $3,729,336.65

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: cusip
6.970% August 1, 2034 October 13, 2011 358232 N85

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: THREE MILLION SEVEN HUNDRED TWENTY-NINE
THOUSAND THREE HUNDRED THIRTY-SIX AND 65/00 DOLLARS ($3,729,336.65)

MATURITY VALUE: SEVENTEEN MILLION SEVEN HUNDRED EIGHTY-FIVE
THOUSAND DOLLARS ($17,785,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent”), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement”), between the District and the Paying Agent. This Bond and the issue of



REGISTERED BOND NO. 15 $22,697,055.30

FRESNO UNIFIED SCHOOL DISTRICT

(Fresno County, California)

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

ACCRETION RATE MATURITY DATE: DATED DATE: cusip
7.000% August 1, 2041 October 13, 2011 358232 P75

REGISTERED OWNER: CEDE & CO.

DENOMINATIONAL AMOUNT: TWENTY-TWO MILLION SIX HUNDRED NINETY-
SEVEN THOUSAND FIFTY-FIVE AND 30/00 DOLLARS ($22,697,055.30)

MATURITY VALUE: ONE HUNDRED SEVENTY-SIX MILLION THREE HUNDRED
SEVENTY THOUSAND DOLLARS ($176,370,000)

The FRESNO UNIFIED SCHOOL DISTRICT (the “District”), located in Fresno County,
California (the “County”), for value received, hereby promises to pay to the Registered
Owner stated above, or registered assigns, the Maturity Value stated above on the
Maturity Date stated above. The Accreted Value (as such term is defined in the within-
mentioned Paying Agent Agreement) of this Bond as of any date will be determined in
accordance with the Table of Accreted Values set forth hereon, representing the
principal amount per $5,000 of Maturity Value together with interest thereon from the
Dated Date stated above, compounded semiannually on February 1 and August 1 of
each year, commencing February 1, 2012 (each, a “Compounding Date”), on the basis
of a 360-day year comprised of twelve 30-day months, at a rate equal to the Accretion
Rate per annum set forth above. The Accreted Value hereof is payable upon
presentation and surrender of this Bond at the corporate trust office of the paying agent
for the Bonds (the “Paying Agent’), initially being U.S. Bank National Association. The
Accreted Value hereof is payable in lawful money of the United States of America to the
person in whose name this Bond is registered (the “Registered Owner”) on the Bond
registration books maintained by the Paying Agent.

This Bond is one of a series of $55,570,914.90 of bonds issued for the purpose
of raising money for the acquisition, construction and rehabilitation of school facilities,
and to pay all necessary legal, financial, engineering and contingent costs in connection
therewith under authority of and under the laws of the State of California, and the
requisite 55% vote of the electors of the District cast at a special bond election held on
March 6, 2001, upon the question of issuing Bonds in the amount of $199,000,000, and
under a Paying Agent Agreement dated as of October 1, 2011 (the “Paying Agent
Agreement’), between the District and the Paying Agent. This Bond and the issue of



which this Bond is a part are payable as to both principal and interest from the proceeds
of the levy of ad valorem taxes on all property subject to such taxes in the District, which
taxes are unlimited as to rate or amount.

All capitalized terms herein shall have the same meaning as the capitalized
terms used in the Paying Agent Agreement. Reference is hereby made to the Paying
Agent Agreement (copies of which are on file at the office of the District) and the Bond
Law for a description of the terms on which the Bonds are issued and the rights
thereunder of the owners of the Bonds and the rights, duties and immunities of the
Paying Agent and the rights and obligations of the District thereunder, to all of the
provisions of which Paying Agent Agreement the Owner of this Bond, by acceptance
hereof, assents and agrees.

This Bond and the interest accreted hereon and on all other Bonds and the
interest accreted thereon (to the extent set forth in the Paying Agent Agreement) are
general obligations of the District. Subject to Education Code Section 15250, the Board
of Supervisors of the County of Fresno (the “County”) has the power and is obligated to
levy ad valorem taxes for the payment of the Bonds and the interest thereon upon all
property within the District subject to taxation by the District.

The Accreted Value of this Bond does 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 and employees thereof, and neither the County, the State of California,
any of its political subdivisions, nor any of the officers, agents and employees thereof
shall be liable hereon. Except as provided in the Paying Agent Agreement, in no event
shall the Accreted Value of this Bond be payable out of any funds or properties of the
District other than ad valorem taxes levied upon all taxable property in the District.

The Bonds maturing on or before August 1, 2022, are not subject to redemption
prior to their respective Maturity Dates. The Bonds maturing on or after August 1, 2023,
are subject to redemption in whole, or in part at the written request of the District among
maturities on such basis as the District shall designate and by lot within a maturity, at the
option of the District, from any available source of funds, on any date on or after August
1, 2021, at a redemption price equal to 100% of the Accreted Value of the Bonds to be
redeemed, without premium.

The Bonds maturing on August 1, 2041, are term bonds (the “Term Bonds”)
which are subject to mandatory redemption, in whole or in part by lot, at a redemption
price equal to 100% of the Accreted Value thereof to be redeemed, without premium, in
the aggregate respective Accreted Values and on August 1 in the respective years as
set forth in the following table; provided, however, that if some but not all of the Term
Bonds have been redeemed under the foregoing redemption provision, the total amount
of all future sinking fund payments shall be reduced by the Accreted Value of the Term
Capital Appreciation Bonds so redeemed, to be allocated among such sinking fund
payments on such basis as the District may designate in a written request of the District
filed with the Paying Agent.

FRESNO UNIFIED SCHOOL DISTRICT
GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G
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Sinking Fund

Redemption Date Accreted Value
(August 1) To Be Redeemed
2035 $ 18,420,646.30
2036 19,073,223.55
2037 19,748,457.05
2038 20,451,390.00
2039 21,175,992.00
2040 21,923,482.35
2041 (Maturity) 22,700,000.00

Whenever less than all of the outstanding Bonds of the same maturity are
designated for redemption, the Paying Agent shall select the Bonds of such maturity to
be redeemed by lot in any manner deemed fair by the Paying Agent. For purposes of
such selection, each Bond will be deemed to consist of individual bonds of $5,000
Maturity Values each which may be separately redeemed.

The Paying Agent on behalf and at the expense of the District shall mail (by first
class mail) notice of any redemption to the respective owners of any Bonds designated
for redemption at their respective addresses appearing on the Bond registration books,
and to the Securities Depositories and to the Municipal Securities Rulemaking Board, at
least 30 but not more than 60 days prior to the date fixed for redemption; provided,
however, that neither failure to receive any such notice so mailed nor any defect therein
will affect the validity of the proceedings for the redemption of such Bonds or the
cessation of the accrual or compounding of interest thereon. The District has the right to
rescind any notice of the optional redemption of Bonds in accordance with the Paying
Agent Agreement.

Upon surrender of Bonds redeemed in part only, the District shall execute and
the Paying Agent shall authenticate and deliver to the Owner, at the expense of the
District, a new Bond or Bonds, of the same maturity, of authorized denominations in
aggregate Accreted Value equal to the unredeemed portion of the Bond or Bonds.

From and after the date fixed for redemption, if notice of such redemption has
been duly given and funds available for the payment of the Capital Appreciation Bonds
so called for redemption have been duly provided, the Bonds called for redemption will
cease to be entitled to any benefit under the Paying Agent Agreement other than the
right to receive payment of the redemption price, and no interest will accrue or
compound thereon on or after the redemption date specified in the notice.

Reference is made to the Paying Agent Agreement for a more complete
description of the provisions, among others, with respect to the nature and extent of the
security for the Bonds of this series, the rights, duties and obligations of the District, the
Paying Agent and the Registered Owners, and the terms and conditions upon which the
Bonds are issued and secured. The owner of this Bond assents, by acceptance hereof,
to all of the provisions of the Paying Agent Agreement.

It is certified, recited and declared that all acts and conditions required by the
Constitution and laws of the State of California to exist, to be performed or to have been
met precedent to and in the issuing of the Bonds in order to make them legal, valid and

FRESNO UNIFIED SCHOOL DISTRICT

GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G
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binding general obligations of the District, have been performed and have been met in
regular and due form as required by law; that payment in full for the Bonds has been
received; that no statutory or constitutional limitation on indebtedness or taxation has
been exceeded in issuing the Bonds; and that due provision has been made for levying
and collecting ad valorem property taxes on all of the taxable property within the District
in an amount sufficient to pay the Accreted Value of the Bonds when due, without
limitation as to rate or amount, and for levying and collecting such taxes the full faith and
credit of the District are hereby pledged.

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

This Bond shall be not be valid or obligatory for any purpose and shall not be
entitled to any security or benefit under the Paying Agent Agreement until the Certificate
of Authentication below has been manually signed by the Paying Agent.

Unless this Bond is presented by an authorized representative of The Depository
Trust Company, a New York corporation (“DTC”), to the Paying 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 in this Bond.

IN WITNESS WHEREOF, the Fresno Unified School District has caused this
Bond to be executed by the facsimile signature of the President of its Board of
Education, and attested by the facsimile signature of the Clerk of the Board, all as of the
date stated above.

FRESNO UNIFIED SCHOOL DISTRICT

By W
- o ‘President
Board of Education

Attest:

/Ofgrk of the Boﬁ{

FRESNO UNIFIED SCHOOL DISTRICT
GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G

4-



CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds described in the Paying Agent Agreement referred
to herein.

Date of Authentication: October 13, 2011

U.S. BANK NATIONAL ASSOCIATION,
as Paying Agent

By

Authorized Signatory

FORM OF ASSIGNMENT

For value received, the undersigned do(es) hereby sell, assign and transfer unto

(Name, Address and Tax ldentification or Social Security Number of Assignee)

the within Bond and do(es) hereby irrevocably constitute and appoint
attorney, to transfer the same on the registration books of the Bond Registrar, with fuII
power of substitution in the premises.

Dated:

Signature Guaranteed:

Note: Signature(s) must be guaranteed by Note: The signature(s) on this Assignment must

a an eligible guarantor institution. correspond with the name(s) as written on the face of the
within Bond in every particular without alteration or
enlargement or any change whatsoever.

FRESNO UNIFIED SCHOOL DISTRICT
GENERAL OBLIGATION BOND
ELECTION OF 2001, SERIES G
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ACCRETED VALUE TABLES

8/1/21 8/1/22 8/1/23 8/1/24 8/1/25 8/1/26 8/1/27 8/1/28
11.814% 11.814% 5.390% 5.820% 6.090% 6.310% 6.460% 6.560%

$1,623.45 $1,447.40 $2,669.35 $2,399.10 $2,184.85 $1,993.65 $1,831.05 $1,690.50
1,680.35 1,498.10 2,712.25 2,440.75 2,224 55 2,031.15 1,866.30 1,723.55
1,779.60 1,586.60 2,785.35 2,511.80 2,292.25 2,005.25 1,926.60 1,780.10
1,884.70 1,680.35 2,860.45 2,584.90 2,362.05 2,161.35 1,988.80 1,838.50
1,996.05 1,779.60 2,937.50 2,660.10 2,434.00 2,229.55 2,053.05 1,898.80
2,113.95 1,884.70 3,016.70 2,737.50 2,508.10 2,299.90 2,119.35 1,961.05
2,238.80 1,996.05 3,098.00 2,817.20 2,584.50 2,372.45 2,187.80 2,025.40
2,371.05 2,113.95 3,181.45 2,899.15 2,663.20 2,447.30 2,258.50 2,091.85
2,511.15 2,238.80 3,267.20 2,983.55 2,744.25 2,524.50 2,331.45 2,160.45
2,659.45 2,371.05 3,356.25 3,070.35 2,827.85 2,604.15 2,406.75 2,231.30
2,816.55 2,511.18 3,44570 3,169.70 2,913.95 2,686.35 2,484.50 2,304.50
2,982.95 2,659.45 3,538.55 3,251.65 3,002.70 2,771.10 2,564.75 2,380.10
3,159.15 2,816.55 3,633.90 3,346.25 3,094.10 2,858.50 . 2,647.55 2,458.15
3,345.75 2,982.95 3,731.85 3,443.65 3,188.35 2,948.70 2,733.10 2,538.80
3,543.40 3,159.15 3,83245 3,543.85 3,285.40 3,041.75 2,821.35 2,622.05
3,752.70 3,345.75 3,935.70 3,647.00 3,385.45 3,137.70 2,912.50 2,708.05
3,974.35 3,543.40 4,041.80 3,753.10 3,488.55 3,236.70 3,006.55 2,796.90
4,209.15 3,752.70 4,150.70 3,862.35 3,594.75 3,338.80 3,103.70 2,888.60
4,457.80 3,974.35 4,262.55 3,974.70 3,704.25 3,444.15 3,203.95 2,983.35
4,721.10 4,209.15 4,377.45 4,090.40 3,817.00 3,652.85 3,307.40 3,081.20
5,000.00 4,457.80 4,495.40 4,209.40 3,933.25 3,664.90 3,414.25 3,182.30
- 4,721.10 4,616.55 4,331.90 4,053.00 3,780.55 3,524.55 3,286.65

- 5,000.00 4,741.00 4,457.95 4,176.45 3,899.80 3,638.40 3,394.45

- - 4,868.75 4,587.70 4,303.60 4,022.85 3,755.90 3,505.80

- - 5,000.00 4,721.20 4,434.65 4,149.80 3,877.20 3,620.80

- - - 4,858.60 4,569.70 4,280.70 4,002.45 3,739.55

- - - §,000.00 4,708.85 4,415.75 4,131.75 3,862.20

- - - - 4,852.20 4,555.10 4,265.20 3,988.90

- - - - §,000.00 4,698.80 4,402.95 4,119.75

- - - - - 4,847.05 4,545.15 4,254.85

- - - - - 5,000.00 4,692.00 4,394.45

-- - - - - - 4,843.55 4,538.55

- - - - - - 5,000.00 4,687.45

- - - - - - - 4,841.20

- - §,000.00



Maturity Date: 8/1/29 8/1/30 8/1/31 8/1/32 8/1/33 8/1/34 8/1/41

Accretion Rate: 6.650% 6.750% 6.830% 6.890% 6.940% 6.970% 7.000%
10/13/11 $1,560.45 $1,435.30 $1,322.70 $1,221.95 $1,129.95 $1,048.45 $643.45
21112 1,591.40 1,464.15 1,349.60 1,247.00 1,153.30 1,070.25 656.85
8/1/12 1,644.30 1,513.60 1,395.70 1,290.00 1,193.30 1,107.55 679.85
21/13 1,698.95 1,564.65 1,443.35 1,334.40 1,234.70 1,146.15 703.65
8/1/13 1,755.45 1,617.45 1,492.65 1,380.40 1,277.55 1,186.05 728.30
2/1/14 1,813.85 1,672.05 1,543.60 1,427.95 1,321.90 1,227.40 7583.75
8/1/14 1,874.15 1,728.50 1,596.35 1,477.15 1,367.75 1,270.20 780.15
211118 1,936.45 1,786.85 1,650.85 1,528.00 1,415.25 1,314.45 807.45
8/1/15 2,000.85 1,847.15 1,707.20 1,580.65 1,464.35 1,360.25 835.70
2/1/16 2,067.35 1,909.50 1,765.55 1,635.10 1,516.15 1,407.65 864.95
8/1/16 2,136.10 1,973.90 1,825.80 1,691.45 1,567.75 1,456.70 895.25
211117 2,207.15 2,040.55 1,888.15 1,749.70 1,622.15 1,507.50 926.60
87 2,280.55 2,109.40 1,95265 1,810.00 1,678.40 1,560.00 959.00
2/1/18 2,356.35 2,180.60 2,019.35 1,872.35 1,736.65 1,614.40 992.55
8/1/18 2,43470 2,254.20 2,088.30 1,936.85 1,796.95 1,670.65 1,027.30
211119 2,5615.65 2,330.30 2,159.60 2,003.60 1,859.30 1,728.90 1,063.25
8/1/19 2,599.30 2,408.95 2,233.35 2,07260 1,923.80 1,789.15 1,100.50
2/1/20 2,685.75 2,490.25 2,3090.65 2,144.00 1,990.55 1,851.50 1,139.00
8/1/20 2,775.05 2,574.30 2,388.50 2,217.85 2,059.65 1,916.00 1,178.85
211/21 2,867.30 2,661.15 2,470.10 2,294.30 2,131.10 1,982.80 1,220.15
8/1/21 2,962.65 2,751.00 2,554.45 2,373.30 2,205.05 2,051.90 1,262.85
2/1/22 3,061.15 2,843.80 2,641.65 2,455.10 2,281.55 2,123.40 1,307.05
8/1/22 3,162.95 2,939.80 2,731.90 2,539.65 2,360.75 2,197.40 1,352.80
2/1/23 3,268.10 3,039.00 2,825.20 2,627.15 2,442.65 2,273.95 1,400.15
8/1/23 3,376.75 3,141.60 2,921.65 2,717.65 2,527.40 2,353.20 1,449.15
2/1/24 3,489.05 3,247.60 3,021.45 2,811.30 2,615.10 2,435.25 1,499.85
8/1/24 3,605.05 3,357.25 3,124.60 2,908.15 2,705.85 2,520.10 1,562.35
2/1/25 3,724.95 3,470.55 3,231.35 3,008.30 2,799.75 2,607.95 1,606.70
8/1/25 3,848.80 3,587.65 3,341.70 3,111.95 2,896.90 2,698.80 1,662.90
2/1/26 3,976.75 3,708.75 3,455.80 3,219.15 2,997 45 2,792.85 1,721.18
8/1/26 4,100.00 3,833.90 3,573.80 3,330.05 3,101.45 2,890.20 1,781.35
211/27 4,24560 3,963.30 3,695.85 3,444.80 3,209.05 2,990.90 1,843.70
8/M1/27 4,386.80 4,097.10 3,822.05 3,563.45 3,320.40 3,095.15 1,908.25
2/1/28 4,53265 4,235.35 3,952.60 3,686.20 3,43565 3,203.05 1,975.05
8/1/28 4,683.35 4,378.30 4,087.60 3,813.20 3,5654.85 3,314.65 2,044.15
2/1/29 4,839.05 4,526.05 4,227.15 3,944 60 3,678.20 3,430.15 2,116.70
8/1/29 5,000.00 4,678.80 4,371.55 4,080.45 3,805.85 3,549.70 2,189.75
2/1/30 - 4,836.75 4,520.80 4,221.05 3,937.90 3,673.40 2,266.40
8/1/30 - 5,000.00 4,675.20 4,366.45 4,074.55 3,801.45 2,345.75
2/1/31 - - 4,834.85 4,516.90 4,215.95 3,933.90 2,427.85
8/1/31 - -- 5,000.00 4,672.50 4,362.25 4,071.00 2,512.80
211132 - - - 4,833.45 4,513.60 4,212.90 2,600.75
8/1/32 - - - 5,000.00 4,670.25 4,359.70 2,691.80
2/1/33 - - - - 4,832.30 4,511.65 2,786.00
8/1/33 - - - - §,000.00 4,668.90 2,883.50
2/1/34 - - - - - 4,831.60 2,984 45
8/1/34 - - - - - §,000.00 3,088.90
2/1/35 - - - - - - 3,197.00
8/1/35 - - - - - - 3,308.90

2/1/36 - - - - - - 3,424.70



JONES HALL

650 California Street

18th Floor

San Francisco, CA 94108

October 13, 2011 t. 415.391.5780

f.415.391.5784

Board of Trustees

Fresno Unified School District
2309 Tulare Street

Fresno, California 93721

OPINION:  $55,570,914.90 Fresno Unified School District
(Fresno County, California) General Obligation Bonds,
Election of 2001, Series G

Members of the Board of Trustees:

We have acted as bond counsel to the Fresno Unified School District (the
“District”) in connection with the issuance by the District of its Fresno Unified School
District (Fresno County, California) General Obligation Bonds, Election of 2001, Series G
in the aggregate principal amount of $55,570,914.90 (the “Bonds”), under Article 4.5 of
Chapter 3 of Part 1 of Division 2 of Title 5 of the California Government Code,
commencing with Section 53506 of said Code (the “Bond Law”) and under Resolution
No. 11-05 adopted by the Board of Trustees of the District on August 24, 2011 (the
“‘Bond Resolution”), and a Paying Agent Agreement dated as of October 1, 2011 (the
“Paying Agent Agreement”), between the District and U.S. Bank National Association, as
paying agent. We have examined the law and such certified proceedings and other
papers as we have deemed necessary to render this opinion.

As to questions of fact material to our opinion, we have relied upon
representations of the District and in the certified proceedings and 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, under existing law, as follows:
1. The District is duly established and validly existing as a unified school district
with the power to issue the Bonds and to perform its obligations under the Bond

Resolution.

2. The Bond Resolution has been duly adopted by the Board of Trustees of the
District and the Bond Resolution and the Paying Agent Agreement constitute valid and
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binding obligations of the District enforceable against the District in accordance with their
respective terms.

3. The Bonds have been duly authorized, issued and sold by the District and
are valid and binding general obligations of the District, and the County of Fresno is
obligated and is authorized under the laws of the State of California to levy ad valorem
taxes, without limit as to rate or amount (except with respect to certain personal property
which is taxable at limited rates), upon the taxable property in the District for the
payment when due of the principal of and interest on the Bonds.

4. Interest on the Bonds is excluded 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 and corporations, although for the purpose of
computing the alternative minimum tax imposed on certain corporations, such interest is
taken into account in determining certain income and earnings. The opinions set forth in
the preceding sentence are subject to the condition that the District comply with all
requirements of the Internal Revenue Code of 1986, as amended, which must be
satisfied subsequent to the issuance of the Bonds in order that interest thereon be, or
continue to be, excluded from gross income for federal income tax purposes. The
District has covenanted in the documents relating to the Bonds to comply with each of
such requirements; and the District has full legal authority to make and comply with such
covenants. Failure to comply with certain of such requirements may cause the inclusion
of interest on the Bonds in gross income for federal income tax purposes to be
retroactive to the date of issuance of the Bonds. We express no opinion regarding other
federal tax consequences arising with respect to the Bonds.

5. The interest on the Bonds is exempt from personal income taxation imposed
by the State of California.

The rights of the owners of the Bonds and the enforceability of the Bonds, the
Bond Resolution and the Paying Agent Agreement may be subject to bankruptcy,
insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights
heretofore or hereafter enacted and may also be subject to the exercise of judicial
discretion in appropriate cases.

Respectfully submitted,

rofessional Law Corporation
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