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THIS RESOLUTION MUST BE DISCUSSED, CONSIDERED AND DELIBERATED BY 
THE  GOVERNING  BOARD  AS  A  SEPARATE  ITEM  OF  BUSINESS  ON  THE 
GOVERNING  BOARD’S  AGENDA  IN  ACCORDANCE  WITH  CALIFORNIA 
GOVERNMENT CODE SECTION 53635.7.

DISTRICT RESOLUTION No. 26-18

NAME OF DISTRICT:  OXNARD UNION HIGH SCHOOL DISTRICT*

LOCATED IN:  COUNTY OF VENTURA

MAXIMUM AMOUNT OF BORROWING:  $30,000,000

RESOLUTION  OF  THE  GOVERNING  BOARD  AUTHORIZING  THE 
BORROWING  OF  FUNDS  FOR  FISCAL  YEAR  2026-2027  AND  THE 
ISSUANCE AND SALE OF ONE OR MORE SERIES OF 2026-2027 TAX 
AND  REVENUE  ANTICIPATION  NOTES  THEREFOR  AND 
PARTICIPATION  IN  THE  CALIFORNIA  SCHOOL CASH  RESERVE 
PROGRAM AND REQUESTING THE BOARD OF SUPERVISORS OF 
THE COUNTY TO ISSUE AND SELL SAID SERIES OF NOTES

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

WHEREAS, the governing board (the “Board”) has determined that, in order to satisfy 
certain obligations and requirements of the school district, community college district or county 
board of education specified above (the “District”), a public body corporate and politic located in 
the County designated above (the “County”), it is desirable that a sum (the “Principal Amount”),  
not to exceed the Maximum Amount of Borrowing designated above, be borrowed for such 
purpose during its fiscal year ending June 30, 2027 (“Fiscal Year 2026-2027”) by the issuance of 
its 2026-2027 Tax and Revenue Anticipation Notes (the first series of which shall be referred to 
herein as the “Series A Notes” and any subsequent series of which shall be referred to herein as  
“Additional Notes,” and collectively with the Series A Notes, the “Notes”), in one or more series  
(each a “Series”), therefor in anticipation of the receipt by or accrual to the District during Fiscal  
Year 2026-2027 of taxes, income, revenue (including, but not limited to, revenue from the state and 

** If the Name of the District indicated on the face hereof is not the correct legal name of the District which adopted 
this Resolution, it shall nevertheless be deemed to refer to the District which adopted this Resolution, and the Name 
of the District indicated on the face hereof shall be treated as the correct legal name of said District for all purposes 
in connection with the Program (as hereinafter defined).
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federal governments), cash receipts and other moneys provided for such fiscal year for the general 
fund and, if so indicated in a Pricing Confirmation (as defined in Section 4 hereof), capital fund 
and/or  special  revenue fund (or  similarly named fund or  funds as  indicated in  such Pricing 
Confirmation) of the District; and

WHEREAS, the Principal Amount may, as determined by the Authorized Officer (as 
hereinafter defined), be divided into two or more portions evidenced by two or more Series of 
Notes, which Principal Amount is to be confirmed and set forth in the Pricing Confirmation if one 
Series of Notes is issued, or if more than one Series of Notes are issued, such Principal Amount will 
be equal to the sum of the Series Principal Amounts (as defined in Section 2 hereof) as confirmed 
and set forth in the Pricing Confirmation applicable to each Series of Notes; and

WHEREAS, the District hereby determines to borrow, for the purposes set forth above, the 
Principal Amount by the issuance, in one or more Series, of the Notes;**** and

WHEREAS, because the District does not have fiscal accountability status pursuant to 
Section 1080, Section 42647, Section 42650 or Section 85266 of the California Education Code, it 
requests the Board of Supervisors of the County to borrow, on the District’s behalf, the Principal 
Amount by the issuance of the Notes in one or more Series; and

WHEREAS, pursuant to Section 53853 of the Act, if the Board of Supervisors of the 
County fails or refuses to authorize the issuance of the Notes within the time period specified in 
said Section 53853, following receipt of this Resolution, and the Notes, in one or more series, are 
issued in conjunction with tax and revenue anticipation notes, in one or more series, of other Issuers 
(as hereinafter defined), the District may issue the Notes, in one or more series, in its name pursuant 
to the terms stated herein; and

WHEREAS, it appears, and this Board hereby finds and determines, that the Principal 
Amount, when added to the interest payable thereon, does not exceed eighty-five percent (85%) of 
the estimated amount of the uncollected taxes, income, revenue (including, but not limited to, 
revenue from the state and federal governments), cash receipts and other moneys provided for 
Fiscal Year 2026-2027 which will be received by or which will accrue to the District during such 
fiscal year for the general fund and, if so indicated in a Pricing Confirmation, capital fund and/or 
special revenue fund (or similarly named fund or funds as indicated in such Pricing Confirmation) 
of the District and which will be available for the payment of the principal of each Series of Notes 
and the interest thereon; and

WHEREAS, no money has heretofore been borrowed by or on behalf of the District 
through the issuance of tax anticipation notes or temporary notes in anticipation of the receipt of, or 
payable from or secured by, taxes, income, revenue (including, but not limited to, revenue from the 
state and federal governments), cash receipts and other moneys provided for Fiscal Year 2026-
2027 which will be received by or will accrue to the District during such fiscal year for the general 

**** Unless the context specifically requires otherwise, all references to “Series of Notes” herein shall be deemed to 
refer, to (i) the Note, if issued in one series by the County (or the District, as applicable) hereunder, or (ii) each 
individual Series of Notes severally, if issued in two or more series by the County (or the District, as applicable) 
hereunder.
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fund and, if so indicated in a Pricing Confirmation, capital fund and/or special revenue fund (or 
similarly named fund or funds as indicated in such Pricing Confirmation) of the District; and

WHEREAS, pursuant  to  Section 53856  of  the  Act,  certain  taxes,  income,  revenue 
(including, but not limited to, revenue from the state and federal governments), cash receipts and 
other moneys which will be received by or accrue to the District during Fiscal Year 2026-2027 are 
authorized to be pledged for the payment of the principal of each Series of Notes (as applicable) 
and the interest thereon (as hereinafter provided); and

WHEREAS, the District has determined that it is in the best interests of the District to 
participate in the California School Cash Reserve Program (the “Program”), whereby participating 
school districts, community college districts and county boards of education (collectively, the 
“Issuers”) will simultaneously issue tax and revenue anticipation notes; and

WHEREAS, the Program has been designed with alternative structures, each of which the 
District desires to approve; and

WHEREAS, under the first structure (the “Certificate Structure”), the District would issue 
one or more Series of Notes, each Series of Notes to be marketed with some or all of the notes 
issued simultaneously by other Issuers participating in the Program, and Piper Sandler & Co., as 
underwriter for the Program (the “Underwriter”), and Dale Scott & Company, as financial advisor 
for the Program (the “Financial Advisor”), would form one or more pools of notes or series of 
certificates (the “Certificates”) of participation (the “Series of Certificates”) distinguished by (i) 
whether and what type(s) of Credit Instrument (as hereinafter defined) secures notes comprising 
each Series  of  Certificates,  and (ii)  possibly other  features,  all  of  which the District  hereby 
authorizes the Underwriter and the Financial Advisor to determine; and

WHEREAS, the Certificate Structure requires the Issuers participating in any particular 
Series of Certificates to deposit their applicable series of tax and revenue anticipation notes with  
U.S. Bank Trust Company, National Association, as trustee (the “Trustee”), pursuant to a trust 
agreement between such Issuers and the Trustee (the trust agreement applicable to each Series of 
Certificates, in the form presented to this meeting, with such changes, insertions and omissions as 
are  made  pursuant  to  this  Resolution,  being  referred  to  herein  collectively  as,  the  “Trust 
Agreement”), and requires the Trustee, pursuant to the Trust Agreement, to execute and deliver the 
Certificates evidencing and representing proportionate undivided interests in the payments of 
principal of and interest on the tax and revenue anticipation notes issued by the Issuers comprising 
such Series of Certificates; and

WHEREAS, if the Certificate Structure is implemented, the District desires to have the 
Trustee execute and deliver a Series of Certificates which evidences and represents interests of the 
owners thereof in each Series of Notes issued by the District and the notes issued simultaneously by 
other Issuers participating in such Series of Certificates; and

WHEREAS, as additional security for the owners of each Series of Certificates, all or a 
portion of the payments by all of the Issuers of their respective series of notes comprising such  
Series of Certificates may or may not be enhanced by an irrevocable letter (or letters) of credit or 
policy (or policies) of insurance or other credit  instrument (or instruments) (collectively, the 
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“Credit Instrument”) issued by the credit provider (or credit providers) (collectively, the “Credit 
Provider”) designated in the applicable Trust Agreement, as finally executed, pursuant to a credit  
agreement  (or  agreements)  or  commitment  letter  (or  letters)  (such  credit  agreement  (or 
agreements) or commitment letter (or letters), if any, in the forms presented to this meeting, with  
such changes, insertions and omissions as are made pursuant to this Resolution, being referred to 
herein collectively as, the “Credit Agreement”) identified in the applicable Trust Agreement, as  
finally executed, between, in the case of an irrevocable letter (or letters) of credit or policy (or 
policies) of insurance or other credit instrument (or instruments), the Issuers and the corresponding 
Credit Provider; and

WHEREAS, pursuant to the Certificate Structure, the Underwriter will submit an offer to 
purchase  each  Series  of  Notes  issued  by  the  District  and  the  notes  issued  by  other  Issuers  
participating in the same Series of Certificates all as evidenced and represented by such Series of  
Certificates (which offer will specify, as designated in the Pricing Confirmation applicable to the 
sale of such Series of Notes to be sold by the District, the principal amount, interest rate and Credit 
Instrument (if any)), and has submitted a form of certificate purchase agreement (such certificate 
purchase agreement, in the form presented to this meeting, with such changes, insertions and 
omissions as are made pursuant to this Resolution, being referred to herein as, the “Certificate 
Purchase Agreement”) to the Board; and

WHEREAS, pursuant  to  the  Certificate  Structure  each  participating  Issuer  will  be 
responsible for its share of (i) the fees of the Trustee and the costs of issuing the applicable Series 
of Certificates, (ii) if applicable, the fees of the Credit Provider(s), and (iii) if applicable, the  
Issuer’s allocable share of all Predefault Obligations and the Issuer’s Reimbursement Obligations, 
if any (each as defined in the Trust Agreement); and

WHEREAS, the Certificate Structure requires that each participating Issuer approve the 
Trust  Agreement,  the  alternative  Credit  Instruments  and Credit  Agreements,  if  any,  and the 
Certificate Purchase Agreement in substantially the forms presented to the Board, with the final  
type  of  Credit  Instrument  and  corresponding  Credit  Agreement  determined  in  the  Pricing 
Confirmation applicable to the sale of each Series of Notes to be sold by the District; and

WHEREAS, under the second structure (the “Bond Pool Structure”), participating Issuers 
would be required to sell each series of their tax and revenue anticipation notes to the California 
School Cash Reserve Program Authority (the “Authority”) pursuant to note purchase agreements 
(such  note  purchase  agreements,  in  the  form presented  to  this  meeting,  with  such  changes, 
insertions and omissions as are made pursuant to this Resolution, being referred to herein as, the 
“Note Purchase Agreements”), each between such individual Issuer and the Authority, and dated as 
of the date of the Pricing Confirmation applicable to the sale of the individual Issuer’s series of 
notes to be sold, a form of which has been submitted to the Board; and

WHEREAS, the  Authority,  pursuant  to  advice  of  the  Underwriter  and the  Financial 
Advisor, will form one or more pools of notes of each participating Issuer (the “Pooled Notes”) and 
assign each respective series of notes to a particular pool (the “Pool”) and sell a series of senior 
bonds (each a “Series of Senior Bonds”) and, if desirable, a corresponding series of subordinate 
bonds (each a “Series of Subordinate Bonds” and collectively with a Series of Senior Bonds, a  
“Series of Pool Bonds”) secured by each Pool and certain other property pursuant to an indenture 
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and/or a supplement thereto (the original indenture and each supplement thereto applicable to a 
Series of Pool Bonds to which the Note shall be assigned is hereinafter collectively referred to as  
the “Indenture”) between the Authority and the Trustee, each Series of Pool Bonds distinguished 
by (i) whether or what type(s) of Credit Instrument(s) secure(s) such Series of Pool Bonds, (ii) the 
principal amounts or portions of principal amounts of the notes of such respective series assigned 
to the Pool, or (iii) other factors, and the District hereby acknowledges and approves the discretion 
of the Authority, acting upon the advice of the Underwriter and the Financial Advisor, to assign the 
District’s Notes of such respective Series to such Pool and such Indenture as the Authority may 
determine; and

WHEREAS, at the time of execution of the Pricing Confirmation applicable to the sale of 
each Series of Notes to be sold by the District, the District will (in such Pricing Confirmation) 
request the Authority to issue a Series of Pool Bonds pursuant to an Indenture to which such Series 
of Notes identified in such Pricing Confirmation will be assigned by the Authority in its discretion, 
acting upon the advice of the Underwriter, which Series of Pool Bonds will be payable from 
payments of all or a portion of principal of and interest on such Series of Notes and the other 
respective series of notes of other participating Issuers assigned to the same Pool and assigned to 
the same Indenture to which the District’s Series of Notes is assigned; and

WHEREAS, as additional security for the owners of each Series of Pool Bonds, all or a 
portion of the payments by all of the Issuers of the respective series of notes assigned to such Series 
of Pool Bonds may or may not be enhanced (by virtue or in form of the Series of Pool Bonds, as  
indicated in the Pricing Confirmation applicable to such Series of Pool Bonds, being enhanced in 
whole or in part) by one or more Credit Instruments issued by one or more Credit Providers 
designated in the applicable Indenture, as finally executed, pursuant to a Credit Agreement, if any, 
identified in the applicable Indenture, as finally executed, between, in the case of an irrevocable 
letter  (or  letters)  of  credit  or  policy (or  policies)  of  insurance or other credit  instrument (or  
instruments), the Issuers and the corresponding Credit Provider; and

WHEREAS, pursuant to the Bond Pool Structure each Issuer, whose series of notes is 
assigned to a Pool as security for a Series of Pool Bonds, will be responsible for its share of (i) the 
fees of the Trustee and the costs of issuing the applicable Series of Pool Bonds, (ii), if applicable, 
the  fees  of  the  Credit  Provider(s),  and (iii)  if  applicable,  the  Issuer’s  allocable  share  of  all 
Predefault Obligations and the Issuer’s Reimbursement Obligations, if any (each as defined in the 
Indenture) applicable to such Series of Pool Bonds; and

WHEREAS, the Bond Pool Structure requires that each participating Issuer approve the 
Indenture, the alternative Credit Instruments and Credit Agreements, if any, and the Note Purchase 
Agreement  in  substantially  the  forms  presented  to  the  Board,  with  the  final  type  of  Credit  
Instrument  and  corresponding  Credit  Agreement,  if  any,  to  be  determined  in  the  Pricing 
Confirmation applicable to the sale of each Series of Notes to be sold by the District; and

WHEREAS, pursuant to the Bond Pool Structure, the Underwriter will submit an offer to 
the Authority to purchase, in the case of each Pool of notes, the Series of Pool Bonds which will be 
issued under the Indenture to which such Pool will be assigned; and
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WHEREAS, all or portions of the net proceeds of each Series of Notes issued by the 
District, may be invested in one or more Permitted Investments (as defined in the Trust Agreement 
or the Indenture, as applicable), including under one or more investment agreements with one or  
more investment providers (if any), the initial investment of which is to be determined in the 
Pricing Confirmation related to such Series of Notes; and

WHEREAS, it is necessary to engage the services of certain professionals to assist the 
District in its participation in the Program;

NOW, THEREFORE, the  Board hereby finds,  determines,  declares  and resolves  as 
follows:

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

Section 2.            Issuance of Notes  .  

(A) Initial Issuance of Notes  .  This Board hereby determines to borrow, and hereby
requests the Board of Supervisors of the County to borrow for the District, in anticipation of the  
receipt by or accrual to the District during Fiscal Year 2026-2027 of taxes, income, revenue 
(including, but not limited to, revenue from the state and federal governments), cash receipts and 
other moneys provided for such fiscal year for the general fund and, if so indicated in the applicable 
Pricing Confirmation, the capital fund and/or special revenue fund (or similarly named fund or 
funds as indicated in such Pricing Confirmation)* * of the District, and not pursuant to any common 
plan of financing of the District, by the issuance by the Board of Supervisors of the County, in the 
name of the District, of Notes under Sections 53850 et seq. of the Act, designated generally as the 
District’s “2026-2027 [Subordinate]**** Tax and Revenue Anticipation Notes, Series __” in one or 
more of the following Series, in order of priority of payment as described herein:

(1) the Series  A Notes,  being the initial  Series  of  Notes  issued under  this
Resolution, together with one or more Series of Additional Notes issued in accordance with 
the provisions of Section 2(B) hereof and payable on a parity with the Series A Notes 
(collectively, the “Senior Notes”); and

(2) one or  more Series  of  Additional  Notes  issued in  accordance with the
provisions of Section 2(B) hereof and payable on a subordinate basis to (i) any Senior  
Notes, and (ii) any previously issued Subordinate Notes if so specified in the related Pricing 
Confirmation (collectively, the “Subordinate Notes”), which Subordinate Notes shall be 
identified as such.

Each such Series of Notes shall be issued in the form of one registered note at the principal amount 
thereof (the “Series Principal Amount”) as set forth in the applicable Pricing Confirmation and all 
such Series Principal Amounts aggregating to the Principal Amount set forth in such Pricing 
Confirmations, in each case, to bear a series designation, to be dated the date of its respective  
delivery to the respective initial purchaser thereof, to mature (without option of prior redemption) 

* * For purposes of this Resolution, such funds shall be referred to as the “capital fund” and “special revenue fund.”
**** A Series of Notes shall bear the “Subordinate” designation if it is a Series of Subordinate Notes.
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not more than thirteen (13) months thereafter on a date indicated on the face thereof and determined 
in the Pricing Confirmation applicable to such Series of Notes (collectively, the “Maturity Date”), 
and to bear interest, payable at the applicable maturity (and, if the maturity is longer than twelve  
(12) months, an additional interest payment shall be payable within twelve (12) months of the issue
date, as determined in the applicable Pricing Confirmation) and computed upon the basis of a 360-
day year consisting of twelve 30-day months, at a rate not to exceed twelve percent (12%) per
annum as determined in the Pricing Confirmation applicable to such Series of Notes and indicated
on the face of such Series of Notes (collectively, the “Note Rate”).

With respect to the Certificate Structure, if a Series of Notes as evidenced and represented 
by the corresponding Series of Certificates is enhanced in whole or in part by a Credit Instrument 
and is not paid at maturity or is paid (in whole or in part) by a draw under, payment by or claim 
upon a Credit Instrument which draw, payment or claim is not fully reimbursed on such date, such 
Series of Notes shall become a Defaulted Note (as defined in the Trust Agreement), and the unpaid 
portion thereof with respect to which a Credit Instrument applies for which reimbursement on a 
draw, payment or claim has not been fully made shall be deemed outstanding and shall continue to 
bear interest thereafter until paid at the Default Rate (as defined in the Trust Agreement).  If a  
Series  of  Notes  as  evidenced and represented by the  corresponding Series  of  Certificates  is 
unenhanced in whole or in part and is not fully paid at the Maturity Date, the unpaid portion thereof 
(or the portion thereof to which no Credit Instrument applies which is unpaid) shall be deemed 
outstanding and shall continue to bear interest thereafter until paid at the Default Rate.

With respect to the Bond Pool Structure, if a Series of Pool Bonds issued in connection with 
a Series of Notes is enhanced in whole or in part by a Credit Instrument or such Credit Instrument 
secures the Series of Notes in whole or in part and all principal of and interest on such Series of  
Notes is not paid in full at maturity or payment of principal of and interest on such Series of Notes 
is paid (in whole or in part) by a draw under, payment by or claim upon a Credit Instrument which 
draw, payment or claim is not fully reimbursed on such date, such Series of Notes shall become a 
Defaulted Note (as defined in the Indenture), and the unpaid portion thereof with respect to which a 
Credit Instrument applies for which reimbursement on a draw, payment or claim has not been fully 
made shall be deemed outstanding and shall continue to bear interest thereafter until paid at the  
Default Rate (as defined in the Indenture).  If a Series of Notes or the Series of Pool Bonds issued in 
connection therewith is not so enhanced in whole or in part and such Series of Notes is not fully 
paid at the Maturity Date, the unpaid portion thereof (or the portion thereof to which no Credit 
Instrument applies which is unpaid) shall be deemed outstanding and shall continue to bear interest 
thereafter until paid at the Default Rate.

In each case set forth in the preceding two paragraphs, the obligation of the District with 
respect to such Defaulted Note or unpaid Series of Notes shall not be a debt or liability of the 
District prohibited by Article XVI, Section 18 of the California Constitution and the District shall 
not be liable thereon except to the extent of the income and revenue provided for Fiscal Year 2026-
2027 within the meaning of Article XVI, Section 18 of the California Constitution, as provided in 
Section 8 hereof.

Both the principal of and interest on each Series of Notes shall be payable in lawful money 
of the United States of America, but only upon surrender thereof, at the corporate trust office of 
U.S. Bank Trust Company, National Association in Los Angeles, California, or as otherwise 
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indicated in the Trust Agreement or the Indenture, as applicable.  The Principal Amount may, prior 
to the issuance of any Series of Notes, be reduced from the Maximum Amount of Borrowing 
specified above,  in  the discretion of  the Underwriter  upon consultation with the Authorized 
Officer.  The Principal Amount shall, prior to the issuance of the last Series of Notes, be reduced 
from the Maximum Amount of Borrowing specified above if and to the extent necessary to obtain 
an approving legal opinion of Orrick, Herrington & Sutcliffe LLP (“Bond Counsel”) as to the 
legality thereof or, if applicable, the exclusion from gross income for federal tax purposes of 
interest thereon (or on any Series of Pool Bonds related thereto).  The Principal Amount shall, prior 
to the issuance of the last  Series of  Notes,  also be reduced from the Maximum Amount of 
Borrowing specified above, and other conditions shall be met by the District prior to the issuance of 
each Series of Notes, if and to the extent necessary to obtain from the Credit Provider that issues the 
Credit Instrument securing the corresponding Series of Certificates evidencing and representing 
such Series of Notes or the related Series of Pool Bonds to which such Series of Notes is assigned 
its agreement to issue the Credit Instrument securing such Series of Certificates or Series of Pool 
Bonds,  as  the  case  may be.   Notwithstanding  anything  to  the  contrary  contained  herein,  if  
applicable, the approval of the corresponding Credit Provider of the issuance of such Series of 
Notes and the decision of the Credit Provider to deliver the Credit Instrument shall be in the sole 
discretion of the Credit Provider, and nothing herein shall be construed to require the Credit  
Provider to issue a Credit Instrument or to approve the issuance of such Series of Notes.

In the event the Board of Supervisors of the County fails or refuses to authorize the issuance 
of the Notes within the time period specified in Section 53853 of the Act, following receipt of this 
Resolution, this Board hereby authorizes issuance of such Notes, in the District’s name, in one or 
more series, pursuant to the terms stated in this Section 2 and the terms stated hereafter.  The Notes, 
in one or more series, shall be issued in conjunction with the note or notes (in each case, in one or 
more series) of one or more other Issuers as part of the Program and within the meaning of 
Section 53853 of the Act.

(B) Issuance  of  Additional  Notes  .   The  District  (or  the  County  on  its  behalf,  as
applicable) may at any time issue pursuant to this Resolution, one or more Series of Additional 
Notes consisting of Senior Notes or Subordinate Notes (including Subordinate Notes that are 
further subordinated to previously issued Subordinate Notes, as provided in the applicable Pricing 
Confirmation), subject in each case to the following specific conditions, which are hereby made 
conditions precedent to the issuance of any such Series of Additional Notes:

(1) The District shall not have issued any tax and revenue anticipation notes
relating to the 2026-2027 fiscal year except (a) in connection with the Program under this 
Resolution,  or  (b)  notes  secured  by  a  pledge  of,  lien  on,  or  security  interest  in  its 
Unrestricted Revenues (as defined in Section 8) that is subordinate in all respects to the 
pledge of, lien on, and security interest in its Unrestricted Revenues hereunder; the District 
shall be in compliance with all agreements and covenants contained herein; and no Event of 
Default  shall  have  occurred  and  be  continuing  with  respect  to  any  such  outstanding 
previously issued notes or Series of Notes.

(2) The  aggregate  Principal  Amount  of  Notes  issued  and  at  any  time
outstanding hereunder shall not exceed any limit imposed by law, by this Resolution or by 
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any  resolution  of  the  Board  amending  or  supplementing  this  Resolution  (each  a 
“Supplemental Resolution”).

(3) Whenever the District shall determine to issue, execute and deliver any
Additional Notes pursuant to this Section 2(B), the Series Principal Amount of which, 
when added to the Series Principal Amounts of all Series of Notes previously issued by the 
District, would exceed the Maximum Amount of Borrowing authorized by this Resolution, 
the District shall adopt a Supplemental Resolution amending this Resolution to increase the 
Maximum Amount  of  Borrowing as  appropriate  and shall  submit  such Supplemental 
Resolution to the Board of Supervisors of the County as provided in Section 53850 et seq. 
of the Act with a request that the County issue such Series of Additional Notes in the name 
of the District as provided in Sections 2(A) and 9 hereof.  The Supplemental Resolution  
may contain any other provision authorized or not prohibited by this Resolution relating to 
such Series of Additional Notes.

(4) The District may issue a Series of Additional Notes that are Senior Notes
payable  on a  parity  with  all  other  Series  of  Senior  Notes  of  the  District  or  that  are  
Subordinate Notes payable on a parity with one or more Series of outstanding Subordinate 
Notes, only if it obtains (a) the consent of each Credit Provider relating to each previously 
issued Series of Notes that will be on a parity with such Series of Additional Notes, and (b) 
evidence that no rating then in effect with respect to any outstanding Series of Certificates 
or Series of Bonds, as applicable, from a Rating Agency will be withdrawn, reduced, or 
suspended solely as a result of the issuance of such Series of Additional Notes (a “Rating 
Confirmation”).  Except as provided in Section 8, the District may issue one or more Series 
of Additional Notes that are subordinate to all previously issued Series of Notes of the  
District without Credit Provider consent or a Rating Confirmation.  The District may issue 
tax and revenue anticipation notes other than in connection with the Program under this 
Resolution only if such notes are secured by a pledge of, lien on, or security interest in its  
Unrestricted Revenues that is subordinate in all respects to the pledge of, lien on, and 
security interest in its Unrestricted Revenues hereunder.

(5) Before such Additional Notes shall be issued, the District shall file or cause
to be filed the following documents with the Trustee:

(a) An Opinion of Counsel to the District to the effect that (A) such
Additional Notes constitute the valid and binding obligations of the District, (B) 
such Additional Notes are special obligations of the District and are payable from 
the  moneys  that  secure  the  payment  thereof  in  this  Resolution,  and  (C)  the 
applicable Supplemental Resolution, if any, has been duly adopted by the District.

(b) A certificate of the District certifying as to the incumbency of its
officers and stating that the requirements of this Section 2(B) have been met.

(c) A certified copy of this Resolution and any applicable Supplemental
Resolution.
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(d) If this Resolution was amended by a Supplemental Resolution to
increase the Maximum Amount of Borrowing, the resolution of the County Board 
of Supervisors approving such increase in the Maximum Amount of Borrowing and 
the  issuance  of  such Additional  Notes,  or  evidence that  the  County Board of 
Supervisors has elected to not issue such Additional Notes.

(e) An  executed  counterpart  or  duly  authenticated  copy  of  the
applicable Certificate Purchase Agreement or Note Purchase Agreement.

(f) A Pricing Confirmation relating to the Series of Additional Notes
duly executed by an Authorized Officer (as defined in Section 4).

(g) The Series of Additional Notes duly executed by the applicable
County  representatives  as  provided  in  Section  9  hereof,  or  executed  by  the 
applicable Authorized Officers of the District if the County shall have declined to 
issue the Series of Additional Notes in the name of the District, either in connection 
with  the  initial  issuance  of  the  Series  A  Notes  or  in  connection  with  any 
Supplemental Resolution increasing the Maximum Amount of Borrowing.

(h) If  the  Additional  Notes  are  to  be  parity  Senior  Notes  or  parity
Subordinate  Notes,  the  Credit  Provider  consent(s)  and Rating  Confirmation(s) 
required pursuant to paragraph (4) above.

Upon the delivery to the Trustee of the foregoing instruments and, if  the Bond Pool 
Structure is implemented, satisfaction of the provisions of Section 2.12 of the Indenture with 
regard to the issuance of a corresponding Series of Additional Bonds (as defined therein), the 
Trustee shall authenticate and deliver said Additional Notes to, or upon the written request of, the 
District.  Upon execution and delivery by the District and authentication by the Trustee, said 
Additional Notes shall be valid and binding obligations of the District notwithstanding any defects 
in satisfying any of the foregoing requirements.

(C) Debt Management Policy With Respect to Notes  . Notwithstanding any other debt
management policy of the District heretofore or hereafter adopted, the debt management policy of 
the District pertaining to each Series of Notes shall be consistent with, and the Board hereby 
approves, the following:  (i) the proceeds of each Series of Notes may be used and expended by the 
District for any purpose for which the District is authorized to use and expend moneys, including 
but not limited to current expenses, capital expenditures, investment and reinvestment, and the 
discharge of any obligation or indebtedness of the District, as provided by Section 53852 of the 
Act; (ii) the debt that may be issued pursuant to this debt management policy is limited to each 
Series of Notes authorized under this Resolution; (iii) each Series of Notes shall be issued to 
manage the cash flow requirements of the District based on the District’s budgetary needs and 
consistent with the limitations provided for in this Resolution; (iv) the objective of this debt 
management policy is to implement cost effective cash flow borrowing under the Program for 
Fiscal Year 2026-2027, whereby participating school districts, community college districts and 
county boards of education throughout the State of California will simultaneously issue tax and 
revenue anticipation notes; and (v) to ensure the proceeds of each Series of Notes will be directed 
to their intended use, moneys allocable to each Series of Notes from the sale of the corresponding 
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Series of Certificates or Pool Bonds, as applicable, net of the District’s share of the costs of  
issuance,  shall  be  deposited  in  the  District’s  Proceeds  Subaccount  (as  hereinafter  defined) 
attributed to such Series of Notes and held and invested by the Trustee under the Trust Agreement 
or the Indenture, as applicable, for the District and said moneys may be used and expended by the 
District for such use upon requisition from such Proceeds Subaccount as specified in the Trust 
Agreement or the Indenture, as applicable. Any debt management policy adopted by the Board 
hereafter in contravention of the foregoing shall be deemed to modify the authorization contained 
herein only if it shall specifically reference this Resolution and Section. With the passage of this 
Resolution, the Board hereby certifies that the District has adopted local debt policies with respect 
to each Series of Notes issued pursuant to this Resolution that comply with California Government 
Code Section 8855(i), and that the Notes authorized to be issued pursuant to this Resolution are 
consistent with such policies, and instructs Bond Counsel (as hereinafter defined) to check on 
behalf of the District the “Yes” box relating thereto in the Report of Proposed Debt Issuance filed 
pursuant to California Government Code Section 8855 with respect to each Series of Notes issued 
pursuant to this Resolution.

Section 3.            Form of Notes  .  Each Series of the Notes shall be issued in fully registered 
form without coupons and shall be substantially in the form and substance set forth in Exhibit A,  
attached hereto and by reference incorporated herein, the blanks in said form to be filled in with  
appropriate words and figures.

Section 4.            Sale of Notes; Delegation  .  Any one of the President or Chairperson of the 
Board, the Superintendent, the Assistant Superintendent for Business, the Assistant Superintendent 
for Administrative Services, the business manager, director of business or fiscal services or chief  
financial/business officer of the District, as the case may be, or, in the absence of said officer, his or 
her duly appointed assistant (each an “Authorized Officer”), is hereby authorized and directed to 
negotiate, with the Underwriter (if the Certificate Structure is implemented) or the Authority (if the 
Bond Pool Structure is implemented), an interest rate or rates on each Series of the Notes to the  
stated maturity or maturities thereof, which shall not, in any individual case, exceed twelve percent 
(12%) per annum (per Series of Notes), and the purchase price to be paid by the Underwriter or the 
Authority, as applicable, for the respective Series of the Notes, which purchase price shall be at a 
discount which when added to the District’s share of the costs of issuance shall not be more than the 
greater of (a) one percent (1%) of (i) the Principal Amount of the Note, if only one Series of Notes 
is issued or (ii) the Series Principal Amount of each individual Series of Notes, if more than one 
series is issued, or (b) fifteen thousand dollars ($15,000).  If such interest rate and price and other 
terms of the sale of the Series of Notes set out in the Pricing Confirmation applicable to such Series 
of Notes are acceptable to said Authorized Officer, said Authorized Officer is hereby further 
authorized and directed to execute and deliver the pricing confirmation supplement applicable to 
such Series of Notes to be delivered by the Underwriter (on behalf of itself, if the Certificate 
Structure  is  implemented  and  on  behalf  of  the  Authority,  if  the  Bond  Pool  Structure  is 
implemented) to the District on a date within five (5) days, or such longer period of time as agreed 
by the Underwriter or the Authority, as applicable, of said negotiation of interest rates and purchase 
price during the period from May 1, 2026 (or the date of adoption of this Resolution if after May 1, 
2026) through June 15, 2027 (the “Pricing Confirmation”), substantially in the form presented to 
this meeting as Schedule I to the Certificate Purchase Agreement or the Note Purchase Agreement, 
as applicable, with such changes therein as said Authorized Officer shall require or approve, and 
such other  documents  or  certificates  required to  be executed and delivered thereunder  or  to 

11Page 12 of 246



4156-7310-2181.2

consummate the transactions contemplated hereby or thereby, for and in the name and on behalf of 
the District, such approval by this Board and such officer to be conclusively evidenced by such 
execution and delivery.  In the event more than one Series of Notes are issued, a separate Pricing  
Confirmation  shall  be  executed  and delivered  corresponding to  each Series  of  Notes.   Any 
Authorized Officer is hereby further authorized to execute and deliver, prior to the execution and 
delivery of the Pricing Confirmation applicable to a Series of Notes, the Certificate Purchase 
Agreement or the Note Purchase Agreement applicable to such Series of Notes, substantially in the 
forms presented to this meeting, which forms are hereby approved, with such changes therein as 
said officer shall require or approve, such approval to be conclusively evidenced by such execution 
and delivery; provided, however, that any such Certificate Purchase Agreement or Note Purchase 
Agreement shall not be effective and binding on the District until the execution and delivery of the 
corresponding Pricing Confirmation.  Delivery of a Pricing Confirmation by fax or telecopy of an 
executed copy shall be deemed effective execution and delivery for all purposes.  If requested by  
said Authorized Officer at his or her option, any duly authorized deputy or assistant of such 
Authorized Officer may approve said interest rate or rates and price by execution of the Certificate 
Purchase Agreement or the Note Purchase Agreement(s), as applicable, and/or the corresponding 
Pricing Confirmation(s).

Section 5.            Program Approval  .   The District  hereby delegates to the Authority the 
authority to select which structure (i.e., the Certificate Structure or the Bond Pool Structure) shall 
be  implemented,  with  the  Authorized  Officer  of  the  District  accepting  and  approving  such 
selection by execution of the applicable Pricing Confirmation.

(A) Certificate Structure  . If the Certificate Structure is implemented, each Series of
Notes of the District shall be combined with notes of other Issuers into a Series of Certificates as set 
forth in general terms in the Pricing Confirmation (which need not include specific information 
about such other notes or Issuers) applicable to such Series of Notes, and shall be marketed and 
sold simultaneously with such other notes of that Series with such credit support (if any) referred to 
in the Pricing Confirmation, and shall be evidenced and represented by the Certificates which shall 
evidence and represent proportionate, undivided interests in such Series of Notes in the proportion 
that the face amount of such Series of Notes bears to the total aggregate face amount of such Series 
of Notes and the notes issued by other Issuers which the Series of Certificates represent.  Such  
Certificates may be delivered in book-entry form.

The  District  hereby  delegates  to  the  Authority  the  authority  to  select  the  Credit 
Instrument(s), Credit Provider(s) and Credit Agreement(s), if any, for each Series of Certificates 
which evidences and represents interests of the owners thereof in the related Series of Notes of the 
District  and  the  notes  issued  by  other  Issuers  evidenced  and  represented  by  such  Series  of 
Certificates, all of which shall be identified in, and approved by the Authorized Officer of the 
District executing, the Pricing Confirmation for such Series of Notes, the Trust Agreement and the 
Credit Agreement(s) (if any), for and in the name and on behalf of the District, such approval of 
such officer to be conclusively evidenced by the execution of the Pricing Confirmation, the Trust  
Agreement and the Credit Agreement(s) (if any).

The form of Trust Agreement, alternative general types of Credit Instruments and forms of 
Credit Agreements, if any, presented to this meeting are hereby approved, and each Authorized 
Officer is hereby authorized and directed to execute and deliver the Trust Agreement and the Credit 
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Agreement(s), if applicable, which shall be identified in the Pricing Confirmation for the related 
Series of Notes, in substantially one or more of said forms (a substantially final form of Credit  
Agreement to be delivered to such Authorized Officer concurrent with the Pricing Confirmation), 
with such changes therein as said officer shall require or approve, such approval of this Board and 
such  officer  to  be  conclusively  evidenced  by  the  execution  of  the  Trust  Agreement,  Credit 
Agreement(s) and Pricing Confirmation, respectively.

The  form of  the  Preliminary  Official  Statement  presented  to  this  meeting  is  hereby 
approved, and the Underwriter is hereby authorized to distribute the Preliminary Official Statement 
in connection with the offering and sale of each Series of Certificates.  Each Authorized Officer is 
hereby authorized and directed to provide the Underwriter with such information relating to the 
District  as the Underwriter shall  reasonably request  for inclusion in the Preliminary Official  
Statement for each Series of Certificates.  Upon inclusion of the information relating to the District 
therein, the Preliminary Official Statement for the applicable Series of Certificates shall be, except 
for certain omissions permitted by Rule 15c2-12 of the Securities Exchange Act of 1934, as  
amended  (the  “Rule”),  deemed  final  within  the  meaning  of  the  Rule;  provided  that  no 
representation is made as to the information contained in a Preliminary Official Statement relating 
to the other Issuers or any Credit Provider, and the Authority is hereby authorized to certify on 
behalf of the District that each Preliminary Official Statement is, as of its date, deemed final within 
the meaning of the Rule.  If, at any time prior to the execution of a Pricing Confirmation, any event 
occurs as a result of which the information contained in the related Preliminary Official Statement 
relating to the District might include an untrue statement of a material fact or omit to state any 
material fact necessary to make the statements therein, in light of the circumstances under which 
they were made, not misleading, the District shall promptly notify the Underwriter.  The Authority 
is hereby authorized and directed, at or after the time of the sale of any Series of Certificates, for 
and in the name and on behalf of the District, to execute a final Official Statement in substantially 
the form of the Preliminary Official Statement presented to this meeting, with such additions 
thereto  or  changes  therein  as  the  Authority  may approve,  such approval  to  be  conclusively 
evidenced by the execution and delivery thereof.

The Trustee is authorized and directed to execute each Series of Certificates on behalf of  
the District pursuant to the terms and conditions set forth in the related Trust Agreement, in the  
aggregate principal amount specified in the Trust Agreement, and substantially in the form and 
otherwise containing the provisions set forth in the form of the Certificate contained in the Trust  
Agreement.  When so executed, each Series of Certificates shall be delivered by the Trustee to the 
Underwriter upon payment of the purchase price thereof,  pursuant to the terms of the Trust 
Agreement and the applicable Certificate Purchase Agreement.

Subject to Section 8 hereof, the District hereby agrees that if a Series of Notes as evidenced 
and represented by a Series of Certificates shall become a Defaulted Note, the unpaid portion 
thereof or the portion to which a Credit Instrument applies for which full reimbursement on a draw, 
payment or claim has not been made by the Maturity Date shall be deemed outstanding and shall  
not be deemed to be paid until (i) the Credit Provider providing a Credit Instrument with respect to 
such Series of Certificates, and therefore, if applicable, all or a portion of such Series of Notes, if 
any, has been reimbursed for any drawings, payments or claims made under the Credit Instrument 
with respect to such Series of Notes, including interest accrued thereon, as provided therein and in 
the applicable Credit Agreement, and (ii) the holders of the Series of Certificates which evidence 
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and  represent  such  Series  of  Notes  are  paid  the  full  principal  amount  represented  by  the 
unenhanced portion of such Series of Notes plus interest accrued thereon (calculated at the Default 
Rate) to the date of deposit of such aggregate required amount with the Trustee.  For purposes of 
clause (ii) of the preceding sentence, holders of the applicable Series of Certificates will be deemed 
to have received such principal amount and such accrued interest upon deposit of such moneys 
with the Trustee.

The District agrees to pay or cause to be paid, in addition to the amounts payable under each 
Series of Notes, any fees or expenses of the Trustee and, to the extent permitted by law, if such 
Series of Notes as evidenced and represented by the related Series of Certificates is enhanced in 
whole  or  in  part  by  a  Credit  Instrument,  any  Predefault  Obligations  and  Reimbursement 
Obligations (to the extent not payable under such Series of Notes), (i) arising out of an “Event of 
Default” hereunder or (ii) arising out of any other event (other than an event arising solely as a 
result of or otherwise attributable to a default by any other Issuer).  In the case described in (ii)  
above with respect to Predefault Obligations, the District shall owe only the percentage of such 
fees, expenses and Predefault Obligations equal to the ratio of the Principal Amount (or Series 
Principal Amount as applicable) of its Series of Notes over the aggregate Principal Amounts (or 
Series Principal Amounts, as applicable) of all series of notes, including such Series of Notes, of 
the Series of Certificates of which such Series of Notes is a part, at the time of original issuance of 
such Series of Certificates.  Such additional amounts will be paid by the District within twenty-five 
(25) days of receipt by the District of a bill therefor from the Trustee.

If the Certificate Structure is implemented, any Authorized Officer is hereby authorized to 
execute and deliver any Information Return for Tax-Exempt Governmental Obligations, Form 
8038-G of the Internal Revenue Service (“Form 8038-G”), in connection with the issuance of a 
Tax-Exempt (as defined in Section 7) Series of Notes and the related Series of Certificates.  To the 
extent permitted by law, the Authority, the Trustee, the Underwriter, the Financial Advisor and 
Bond Counsel are each hereby authorized to execute and deliver any Form 8038-G for and on 
behalf of the District in connection with the issuance of a Tax-Exempt Series of Notes and the 
related Series of Certificates, as directed by an Authorized Officer of the District.

(B) Bond Pool Structure  . If  the  Bond  Pool  Structure  is  implemented,  the  Pricing
Confirmation for a Series of Notes may, but shall not be required to, specify the Series of Pool 
Bonds to which such Series of Notes will be assigned (but need not include information about other 
series of notes assigned to the same pool or their Issuers).

The  District  hereby  delegates  to  the  Authority  the  authority  to  select  the  Credit 
Instrument(s), Credit Provider(s) and Credit Agreement(s), if any, for each Series of Senior Bonds 
and corresponding Series of Subordinate Bonds, if any, to which each Series of Notes issued by the 
District will be assigned, all of which shall be identified in, and approved by the Authorized Officer 
of  the  District  executing,  the  Pricing  Confirmation  for  such Series  of  Notes  and the  Credit 
Agreement(s) (if any), for and in the name and on behalf of the District, such approval of such  
officer to be conclusively evidenced by the execution of the Pricing Confirmation and the Credit  
Agreement(s) (if any).

The alternative general types of Credit Instruments and the forms of Credit Agreements, if 
any,  presented  to  this  meeting  are  hereby approved,  and each Authorized  Officer  is  hereby 
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authorized and directed to execute and deliver a Credit Agreement(s), if any, which shall be 
identified in the Pricing Confirmation for the related Series of Notes, in substantially one or more 
of said forms (a substantially final form of Credit Agreement to be delivered to such Authorized 
Officer concurrent with the Pricing Confirmation), with such changes therein as said officer shall 
require or approve, such approval of this Board and such officer to be conclusively evidenced by 
the execution of the Credit Agreement and Pricing Confirmation, respectively.

The form of Indenture presented to this meeting is hereby acknowledged and approved, and 
it is acknowledged that the Authority will execute and deliver the Indenture and one or more 
Supplemental Indentures, which shall be identified in the Pricing Confirmation applicable to the 
Series of Notes to be issued, in substantially one or more of said forms with such changes therein as 
the  Authorized  Officer  who  executes  such  Pricing  Confirmation  shall  require  or  approve 
(substantially final forms of the Indenture and the Supplemental Indenture (if applicable) to be 
delivered to the Authorized Officer concurrently with the Pricing Confirmation applicable to the 
Series of Notes to be issued), such approval of such Authorized Officer and this Board to be 
conclusively evidenced by the execution of the Pricing Confirmation applicable to such Series of  
Notes.  It is acknowledged that the Authority is authorized and requested to issue one or more 
Series of Pool Bonds (consisting of a Series of Senior Bonds and, if desirable, a corresponding 
Series of Subordinate Bonds) pursuant to and as provided in the Indenture as finally executed and, 
if applicable, each Supplemental Indenture as finally executed.

Each Authorized Officer is hereby authorized and directed to provide the Underwriter with 
such information relating to the District as the Underwriter shall reasonably request for inclusion in 
the Preliminary Official Statement(s) and Official Statement(s) of the Authority relating to a Series 
of Pool Bonds.  If, at any time prior to the execution of a Pricing Confirmation, any event occurs as 
a result of which the information contained in the corresponding Preliminary Official Statement or 
other offering document relating to the District might include an untrue statement of a material fact 
or  omit  to  state  any material  fact  necessary  to  make the  statements  therein,  in  light  of  the 
circumstances under which they were made, not misleading, the District shall promptly notify the 
Underwriter.

Subject to Section 8 hereof, the District hereby agrees that if a Series of Notes shall become 
a Defaulted Note, the unpaid portion thereof or the portion to which a Credit Instrument applies for 
which full reimbursement on a draw, payment or claim has not been made by the Maturity Date 
shall be deemed outstanding and shall not be deemed to be paid until (i) any Credit Provider 
providing a Credit Instrument with respect to such Series of Notes or the Series of Pool Bonds 
issued in connection with such Series of Notes, has been reimbursed for any drawings, payments or 
claims made under the Credit Instrument with respect to such Series of Notes, including interest 
accrued thereon, as provided therein and in the applicable Credit Agreement, and (ii) the holders of 
such Series of Notes or the Series of the Pool Bonds issued in connection with such Series of Notes 
are paid the full principal amount represented by the unenhanced portion of such Series of Notes 
plus interest  accrued thereon (calculated at  the Default  Rate)  to the date of  deposit  of  such  
aggregate required amount with the Trustee.  For purposes of clause (ii) of the preceding sentence, 
holders of such Series of Pool Bonds will be deemed to have received such principal amount and 
such accrued interest upon deposit of such moneys with the Trustee.
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The District agrees to pay or cause to be paid, in addition to the amounts payable under each 
Series of Notes, any fees or expenses of the Trustee and, to the extent permitted by law, if such 
Series of Notes is enhanced in whole or in part by a Credit Instrument (by virtue of the fact that the 
corresponding  Series  of  Pool  Bonds  is  enhanced  by  a  Credit  Instrument),  any  Predefault 
Obligations and Reimbursement Obligations (to the extent  not  payable under such Series of 
Notes), (i) arising out of an “Event of Default” hereunder or (ii) arising out of any other event 
(other than an event arising solely as a result of or otherwise attributable to a default by any other  
Issuer).  In the case described in (ii) above with respect to Predefault Obligations, the District shall 
owe only the percentage of such fees, expenses and Predefault Obligations equal to the ratio of the 
Principal Amount (or Series Principal Amount as applicable) of its Series of Notes over the 
aggregate Principal Amounts (or Series Principal Amounts, as applicable) of all series of notes, 
including such Series of Notes, assigned to the Series of Pool Bonds issued in connection with such 
Series of Notes, at the time of original issuance of such Series of Pool Bonds.  Such additional  
amounts will be paid by the District within twenty-five (25) days of receipt by the District of a bill 
therefor from the Trustee.

(C) Appointment of Professionals  .  Dale Scott & Company (and/or such other firm or
firms as shall be selected by the Authority as designated in the applicable Pricing Confirmation and 
approved and accepted by an Authorized Officer by the execution of such Pricing Confirmation) is 
hereby appointed and/or approved as financial advisor for the Program, the law firm of Orrick, 
Herrington & Sutcliffe LLP (and/or such other firm or firms as shall be selected by the Authority as 
designated in the applicable Pricing Confirmation and approved and accepted by an Authorized 
Officer by the execution of such Pricing Confirmation) is hereby appointed and/or approved as 
bond counsel for the Program, Piper Sandler & Co. (and/or such other firm or firms as shall be 
selected by the Authority as designated in the applicable Pricing Confirmation and approved and 
accepted by an Authorized Officer by the execution of such Pricing Confirmation) is hereby 
appointed and/or approved as underwriter for the Program and the law firm of Kutak Rock LLP 
(and/or such other firm or firms as shall be selected by the Authority as designated in the applicable 
Pricing Confirmation and approved and accepted by an Authorized Officer by the execution of 
such Pricing Confirmation) is hereby appointed and/or approved as special counsel to the District 
in connection with the Program.

Section 6.            No Joint Obligation  .  

(A) Certificate Structure  . If the Certificate Structure is implemented, each Series of
Notes of the District shall be marketed and sold simultaneously with the notes of other Issuers and 
shall be aggregated and combined with such notes of other Issuers participating in the Program into 
a Series of Certificates evidencing and representing an interest in several, and not joint, obligations 
of each Issuer.  The obligation of the District to owners of a Series of Certificates is a several and 
not a joint obligation and is strictly limited to the District’s repayment obligation under this 
Resolution, the resolution of the County providing for the issuance of the Note, if applicable, and 
the applicable Series of Notes as evidenced and represented by such Series of Certificates.  Owners 
of Certificates, to the extent of their interest in a Series of Notes, shall be treated as owners of such 
Series of Notes and shall be entitled to all the rights and security thereof; including the right to 
enforce the obligations and covenants contained in this Resolution and such Series of Notes.  The 
District hereby recognizes the right of the owners of a Series of Certificates acting directly or 
through the Trustee to enforce the obligations and covenants contained in the Series of Notes 
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evidenced and represented thereby, this Resolution and the Trust Agreement.  The District shall be 
directly obligated to each owner of a Series of Certificates for the principal and interest payments 
on the Series  of  Notes  evidenced and represented by such Certificates  without  any right  of  
counterclaim or offset arising out of any act or failure to act on the part of the Trustee.

(B) Bond Pool Structure  . If the Bond Pool Structure is implemented, each Series of
Notes will be issued in conjunction with a series of notes of one or more other Issuers and will be 
assigned to a Pool in order to secure a corresponding Series of Pool Bonds.  In all cases, the 
obligation of the District to make payments on or in respect to each Series of its Notes is a several 
and not a joint obligation and is strictly limited to the District’s repayment obligation under this 
Resolution, the resolution of the County providing for the issuance of the Note, if applicable, and 
such Series of Notes.

Section 7.            Disposition of Proceeds of Notes  .  The moneys received from the sale of 
each Series of Notes evidenced and represented by a Series of Certificates or each Series of Pool 
Bonds issued in connection with a Series of Notes, as the case may be, allocable to the District’s 
share of the costs of issuance (which shall include any fees and expenses in connection with the 
related Credit Instrument(s) applicable to such Series of Notes or Series of Pool Bonds) shall be 
deposited in an account in the Costs of Issuance Fund established for such Series of Notes or such 
Series  of  Pool  Bonds,  as  applicable,  and  held  and  invested  by  the  Trustee  under  the  Trust 
Agreement or the Indenture, as applicable, and expended as directed by the Financial Advisor (if 
the  Certificate  Structure  is  implemented)  or  the  Authority  (if  the  Bond  Pool  Structure  is 
implemented) on Costs of Issuance as provided in the Trust Agreement or the Indenture, as 
applicable.  The moneys allocable to each Series of Notes from the sale of the corresponding Series 
of Certificates or Pool Bonds, as applicable, net of the District’s share of the costs of issuance, is  
hereby designated the “Deposit to Proceeds Subaccount” and shall be deposited in the District’s 
Proceeds Subaccount attributed to such Series of Notes hereby authorized to be created pursuant to, 
and held and invested by the Trustee under, the Trust Agreement or the Indenture, as applicable, for 
the District and said moneys may be used and expended by the District for any purpose for which it 
is authorized to use and expend moneys, upon requisition from such Proceeds Subaccount as 
specified in the Trust  Agreement or the Indenture,  as applicable.   The Pricing Confirmation 
applicable  to  each  Series  of  Notes  shall  set  forth  such  amount  of  the  Deposit  to  Proceeds 
Subaccount.  Each Authorized Officer is hereby authorized to approve the amount of such Deposit 
to Proceeds Subaccount.  Subject to Section 8 hereof, the District hereby covenants and agrees to 
replenish amounts on deposit in each Proceeds Subaccount attributed to a Series of its Note to the 
extent practicable from any source of available funds up to an amount equal to the unreplenished 
withdrawals from such Proceeds Subaccount.

The Trustee shall transfer to each Payment Account (hereinafter defined) relating to a 
Series of Notes from amounts on deposit in the related Proceeds Subaccount attributed to such 
Series of Notes on the first day of each Repayment Period (as defined hereinafter) (or such other 
day of each Repayment Period designated in the Pricing Confirmation applicable to a Series of 
Notes), amounts which, taking into consideration anticipated earnings thereon to be received by the 
Maturity Date, are equal to the percentages of the principal and interest due with respect to such 
Series of Notes at maturity for the corresponding Repayment Period set forth in such Pricing 
Confirmation; provided, however, that on the twentieth day of the next to last Repayment Period 
designated in such Pricing Confirmation (or such other day designated in the Pricing Confirmation 
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applicable to a Series of Notes), or, if only one Repayment Period is applicable to a Series of Notes, 
on the twentieth day of the month preceding the Repayment Period designated in such Pricing 
Confirmation (or such other day designated in the Pricing Confirmation applicable to a Series of  
Notes), the Trustee shall transfer all remaining amounts in the Proceeds Subaccount attributed to 
the Series of Notes to the related Payment Account all as and to the extent provided in the Trust 
Agreement or the Indenture, as applicable; provided, however, that with respect to the transfer in or 
prior to any such Repayment Period, as applicable, if said amount in the Proceeds Subaccount 
attributed to a Series of Notes is less than the corresponding percentage set forth in the Pricing 
Confirmation applicable to the related Series of Notes of the principal and interest due with respect 
to such Series of Notes at maturity, the Trustee shall transfer to the related Payment Account 
attributed to such Series of Notes of the District all amounts on deposit in the Proceeds Subaccount 
attributed to such Series of Notes on the day designated for such Repayment Period.

For Notes issued in calendar year 2026 and issued as Tax-Exempt (or the related Series of 
Pool Bonds are issued as Tax-Exempt), in the event either (A) the Series Principal Amount of such 
Notes, together with the aggregate amount of all tax-exempt obligations (including any tax-exempt 
leases, but excluding private activity bonds), issued and reasonably expected to be issued by the 
District (and all subordinate entities of the District) during calendar year 2026, will, at the time of 
the issuance of such Notes (as indicated in the certificate of the District executed as of the date of 
issuance of such Notes  (each “District Certificate”)) exceed fifteen million dollars ($15,000,000), 
or (B) the Series Principal Amount of such Notes, together with the aggregate amount of all tax-
exempt obligations not used to finance school construction (including any tax-exempt leases, but 
excluding private activity bonds), issued and reasonably expected to be issued by the District (and 
all subordinate entities of the District) during calendar year 2026, will, at the time of the issuance of 
such  Notes  (as  indicated  in  the  related  District  Certificate),  exceed  five  million  dollars  
($5,000,000), the second following paragraph will apply.  In such case, the District shall be deemed 
a “Safe Harbor Issuer” with respect to such Notes.

For Notes issued in calendar year 2027 and issued as Tax-Exempt (or the related Series of 
Pool Bonds are issued as Tax-Exempt), in the event either (A) the Series Principal Amount of such 
Notes, together with the aggregate amount of all tax-exempt obligations (including any tax-exempt 
leases, but excluding private activity bonds), issued and reasonably expected to be issued by the 
District (and all subordinate entities of the District) during calendar year 2027, will, at the time of 
the issuance of such Notes (as indicated in the certificate of the District executed as of the date of 
issuance of such Notes  (each “District Certificate”)) exceed fifteen million dollars ($15,000,000), 
or (B) the Series Principal Amount of such Notes, together with the aggregate amount of all tax-
exempt obligations not used to finance school construction (including any tax-exempt leases, but 
excluding private activity bonds), issued and reasonably expected to be issued by the District (and 
all subordinate entities of the District) during calendar year 2027, will, at the time of the issuance of 
such  Notes  (as  indicated  in  the  related  District  Certificate),  exceed  five  million  dollars  
($5,000,000), the following paragraph will apply.  In such case, the District shall be deemed a 
“Safe Harbor Issuer” with respect to such Notes.

Amounts in any Proceeds Subaccount relating to a Tax-Exempt Series of Notes of the 
District (or any Tax-Exempt Series of Pool Bonds related thereto) and attributable to cash flow 
borrowing shall be withdrawn and expended by the District for any purpose for which the District 
is authorized to expend funds from the general fund of the District, but, with respect to general fund 
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expenditures, only to the extent that on the date of any withdrawal no other funds are available for 
such purposes without legislation or judicial action or without a legislative, judicial or contractual 
requirement that such funds be reimbursed.  If on no date that is within six months from the date of 
issuance of each Tax-Exempt Series of Notes (or any Tax-Exempt Series of Pool Bonds related 
thereto), the balance in the related Proceeds Subaccount attributable to cash flow borrowing and 
treated for federal tax purposes as proceeds of such Tax-Exempt Series of Notes (or such Tax-
Exempt Series of Pool Bonds) is low enough so that the amounts in the Proceeds Subaccount 
attributable to such Tax-Exempt Series of Notes (or such Tax-Exempt Series of Pool Bonds) 
qualify for an exception from the rebate requirements (the “Rebate Requirements”) of Section 148 
of the Internal Revenue Code of 1986 (the “Code”), the District shall promptly notify the Trustee in 
writing and, to the extent of its  power and authority,  comply with instructions from Orrick, 
Herrington & Sutcliffe LLP, Bond Counsel, supplied to it by the Trustee as the means of satisfying 
the Rebate Requirements.

The term “Tax-Exempt” shall mean, with respect to interest on any obligations of a state or 
local government, that such interest is excluded from the gross income of the holders thereof for 
federal income tax purposes pursuant to Section 103 of the Code, whether or not such interest is  
includable as an item of tax preference or otherwise includable directly or indirectly for purposes of 
calculating other tax liabilities, including any alternative minimum tax or environmental tax under 
the Code.  Each Series of Notes issued hereunder (or any Series of Pool Bonds related thereto) may 
be issued as a Tax-Exempt Series of Notes (or Tax-Exempt Series of Pool Bonds) or such that the 
interest on such Series of Notes (or such Series of Pool Bonds) is not Tax-Exempt.

Section 8.            Source of Payment  .

(A) Pledge, Lien, and Security Interest  .  The term “Unrestricted Revenues” shall mean
the taxes, income, revenue (including, but not limited to,  revenue from the state and federal 
governments), cash receipts and other moneys provided for Fiscal Year 2026-2027 which will be 
received by or will accrue to the District during such fiscal year for the general fund and, if so 
indicated in a Pricing Confirmation, capital fund and/or special revenue fund (or similarly named 
fund or funds as indicated in such Pricing Confirmation) of the District and which are lawfully 
available for the payment of current expenses and other obligations of the District.  As security for 
the payment of the principal of and interest on all Series of Notes issued hereunder, the District 
hereby pledges the registered owners of the Notes and grants to the registered owners of the Notes 
a lien on and a security interest in all of its right, title, and interest, whether now owned or hereafter 
acquired, in, to, and under the first Unrestricted Revenues to be received by the District in the 
periods specified in each Pricing Confirmation as Repayment Periods (each individual period a 
“Repayment  Period”  and  collectively  “Repayment  Periods”),  in  an  amount  equal  to  the 
percentages of the principal and interest due with respect to each Series of Notes at maturity for the 
corresponding  Repayment  Period  specified  in  such  Pricing  Confirmations  (the  “Pledged 
Revenues”).

(B) Lien and Charge  .  As provided in Section 53856 of the Act, all Series of Notes
issued hereunder and the interest thereon, subject to the payment priority provisions of Section 17 
hereof and this Section 8, shall be a first lien and charge against, and shall be payable from the first 
moneys received by the District from, the Pledged Revenues.
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(C) General Obligation  .  As provided in Section 53857 of the Act, notwithstanding the
provisions of Section 53856 of the Act and of subsection (B) of this Section, all Series of Notes 
issued hereunder shall be general obligations of the District and, in the event that on the tenth  
Business Day (as defined in the Trust Agreement or the Indenture, as applicable) of each such 
Repayment  Period  (or  such  other  day  of  each  Repayment  Period  designated  in  the  Pricing 
Confirmation applicable to a Series of Notes) the District has not received sufficient Unrestricted  
Revenues to permit the deposit into each Payment Account of the full amount of Pledged Revenues 
to be deposited therein from said Unrestricted Revenues in such Repayment Period, then the 
amount of any deficiency shall be satisfied and made up from any other moneys of the District  
lawfully available for the payment of the principal of all Series of Notes and the interest thereon, as 
and when such other moneys are received or are otherwise legally available, in the following order 
of priority: first, to satisfy pro-rata any deficiencies attributable to any Series of Senior Notes;  
second, to satisfy pro-rata any deficiencies attributable to any Series of Subordinate Notes (except 
for any Series of Subordinate Notes described in the next clause); and thereafter, to satisfy any 
deficiencies attributable to any other Series of Subordinate Notes that shall have been further 
subordinated  to  previously  issued  Series  of  Subordinate  Notes  in  the  applicable  Pricing 
Confirmation, in such order of priority.

(D) Payment Accounts  .  In order to effect, in part, the pledge, lien and security interest
provided  for  in  subsection  (A)  of  this  Section,  the  District  agrees  to  the  establishment  and 
maintenance as a special fund of the District of a separate Payment Account for each Series of 
Notes issued hereunder (each a “Payment Account”) by the Trustee under the Trust Agreement or 
the Indenture, as applicable,  and the Trustee is hereby appointed as the responsible agent to 
maintain such fund until the payment of the principal of the corresponding Series of Notes and the 
interest thereon, and the District hereby covenants and agrees to cause to be deposited directly in  
each Payment Account (and shall request specific amounts from the District’s funds on deposit 
with the County Treasurer for such purpose) a pro-rata share (as provided below) of the first  
Unrestricted Revenues received in each Repayment Period specified in the Pricing Confirmation(s) 
and any Unrestricted Revenues received thereafter until the amount on deposit in each Payment 
Account, taking into consideration anticipated investment earnings thereon to be received by the 
Maturity Date applicable to the respective Series of Notes (as set forth in a certificate from the 
Financial Advisor to the Trustee), is equal in the respective Repayment Periods identified in the 
Pricing Confirmation applicable to such Series of Notes to the percentages of the principal of and 
interest due with respect to such Series of Notes at maturity specified in the Pricing Confirmation 
applicable to such Series of Notes; provided that such deposits shall be made in the following order 
of priority: first, pro-rata to the Payment Account(s) attributable to any applicable Series of Senior 
Notes;  second,  pro-rata  to  the  Payment  Account(s)  attributable  to  any  applicable  Series  of 
Subordinate Notes (except for any Series of Subordinate Notes described in the next clause); and 
thereafter, to the Payment Account(s) attributable to any other applicable Series of Subordinate 
Notes that shall have been further subordinated to previously issued Series of Subordinate Notes in 
the applicable Pricing Confirmation, in such order of priority.

Subject to the payment priority provisions of Section 17 hereof and this Section 8, any 
moneys placed in the Payment Account attributed to a Series of Notes shall be for the benefit of (i) 
the owners of the applicable Series of Certificates if the Certificate Structure is implemented and 
the holders of the Series of Pool Bonds issued in connection with the Pool of which such Series of 
Notes is a part if the Bond Pool Structure is implemented, and (ii) (to the extent provided in the  
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Trust Agreement or the Indenture, as applicable) the Credit Provider(s), if any.  Subject to the 
payment priority provisions of Section 17 hereof and this Section 8, the moneys in the Payment 
Account attributed to the Series of Notes shall be applied only for the purposes for which the  
Payment Account is created until the principal of such Series of Notes and all interest thereon are 
paid or until provision has been made for the payment of the principal of such Series of Notes at  
maturity of such Series of Notes with interest to maturity (in accordance with the requirements for 
defeasance of the related Series of Certificates or Series of Bonds, as applicable, as set forth in the 
Trust Agreement or the Indenture, as applicable) and, if applicable (to the extent provided in the 
Trust Agreement or the Indenture, as applicable, and, if applicable, the corresponding Credit 
Agreement), the payment of all Predefault Obligations and Reimbursement Obligations owing to 
the corresponding Credit Provider.

(E) Determination of Repayment Periods  .  With respect to each Series of Notes, the
length of any individual Repayment Period determined in the related Pricing Confirmation shall 
not exceed the greater of three (3) consecutive calendar months or ninety (90) days and the number 
of Repayment Periods determined in the related Pricing Confirmation shall not exceed six (6); 
provided, however, that (1) the first Repayment Period of any Series of Subordinate Notes shall not 
occur prior to the end of the last Repayment Period of any outstanding Series of Notes of a higher 
priority without the consent of each Credit Provider for such outstanding Notes; and (2) if the first 
Repayment Period of any Series of Subordinate Notes overlaps the last Repayment Period of any 
outstanding Series of Notes of a higher priority, no deposits shall be made in the Payment Account 
of such Subordinate Notes until all required amounts shall have been deposited into the Payment  
Account(s) of all outstanding Series of Notes of a higher priority without the consent of each Credit 
Provider for such outstanding Notes.  Any Authorized Officer is hereby authorized to approve the 
determination of the Repayment Periods and percentages of the principal and interest due with 
respect to each Series of Notes at maturity required to be on deposit in the related Payment Account 
in each Repayment Period, all as specified in the Pricing Confirmation applicable to such Series of 
Notes, by executing and delivering the Pricing Confirmation applicable to such Series of Notes, 
such execution and delivery to  be  conclusive  evidence of  approval  by this  Board and such 
Authorized Officer.

(F) Application of Moneys in Payment Accounts  .  On any interest payment date (if
different from the Maturity Date) and on the Maturity Date of a Series of Notes, the moneys in the 
Payment Account attributed to such Series of Notes shall be transferred by the Trustee, to the  
extent necessary, to pay, in the case of an interest payment date, the interest, and in the case of the 
Maturity Date, the principal of and interest with respect to such Series of Notes or to reimburse the 
Credit Provider(s) for payments made under or pursuant to the Credit Instrument(s), subject to the 
payment priority provisions of Section 17 hereof and this Section 8.  In the event that moneys in the 
Payment Account attributed to any Series of Notes are insufficient to pay the principal of and/or 
interest with respect to such Series of Notes in full on an interest payment date and/or the Maturity 
Date, moneys in such Payment Account together with moneys in the Payment Accounts of all other 
outstanding Series of Notes issued by the District shall be applied in the following priority:

(1) with respect to all Series of Senior Notes:

a. first, to pay interest with respect to all Series of Senior Notes pro-rata;
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b. second, (if on the Maturity Date) to pay principal of all Series of Senior
Notes pro-rata;

c. third, to reimburse each Credit Provider for payment, if any, of interest with
respect to all Series of Senior Notes pro-rata (or on such other basis as set for
in the Trust Agreement or the Indenture, as applicable);

d. fourth, to reimburse each Credit Provider for payment, if any, of principal
with respect to all Series of Senior Notes pro-rata (or on such other basis as
set for in the Trust Agreement or the Indenture, as applicable);

e. fifth, to pay pro-rata (or on such other basis as set for in the Trust Agreement
or  the Indenture,  as  applicable)  any Reimbursement  Obligations of  the
District and any of the District’s pro rata share of Predefault Obligations
owing to each Credit Provider relating to all Series of Senior Notes, as
applicable;

(2) then, with respect to all Series of Subordinate Notes (except for any Series
of Subordinate Notes described in paragraph (3) below), to make the pro-rata payments
corresponding  to  each  such  Series  of  Subordinate  Notes  equivalent  to  the  payments
described above in paragraphs (1)(a) through (e), in such order;

(3) then, with respect to all other Series of Subordinate Notes that have been
further subordinated to previously issued Series of Subordinate Notes in the applicable
Pricing Confirmation, to make the pro-rata payments corresponding to each such Series of
Subordinate Notes equivalent to the payments described above in paragraphs (1)(a) through
(e), in such order; and

(4) lastly, to pay any other Costs of Issuance not previously disbursed.

Any moneys remaining in or accruing to the Payment Account attributed to each such Series of 
Notes after the principal of all the Series of Notes and the interest thereon and any Predefault  
Obligations and Reimbursement Obligations, if applicable, and obligation, if any, to pay any rebate 
amounts in accordance with the provisions of the Trust Agreement or the Indenture, as applicable, 
have been paid, or provision for such payment has been made, if any, shall be transferred by the  
Trustee to the District, subject to any other disposition required by the Trust Agreement, the 
Indenture or the related Credit Agreement(s), as applicable.

Nothing herein shall be deemed to relieve the District from its obligation to pay its Note of 
any Series in full on the applicable Maturity Date(s).

(G) Investment of Moneys in Proceeds Subaccounts and Payment Accounts  .  Moneys in
the Proceeds Subaccount attributed to each Series of Notes and the Payment Account attributed to 
such Series of Notes shall be invested by the Trustee pursuant to the Trust Agreement or the  
Indenture,  as  applicable,  in  an  investment  agreement  or  agreements  and/or  other  Permitted 
Investments as described in and under the terms of the Trust Agreement or the Indenture, as  
applicable, and as designated in the Pricing Confirmation applicable to such Series of Notes.  The 
type of  initial  investments  to  be  applicable  to  the  proceeds  of  the  Series  of  Notes  shall  be  
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determined by the District as designated in the Pricing Confirmation applicable to such Series of  
Notes.  In the event the District designates an investment agreement or investment agreements as  
the  investments,  the  District  hereby  appoints  the  bidding  agent  designated  in  the  Pricing 
Confirmation (the “Bidding Agent”) as its designee as a party authorized to solicit bids on or 
negotiate the terms of the investment agreement or investment agreements and hereby authorizes  
and directs the Trustee to invest such funds pursuant to such investment agreement or investment 
agreements (which (i) shall be with a provider or providers, or with a provider or providers whose 
obligations are guaranteed or insured by a financial entity, the senior debt or investment contracts 
or obligations under its investment contracts of which are rated in one of the two highest long-term 
rating categories by the rating agency or agencies then rating the applicable Series of Certificates or 
Series of Pool Bonds (each, a “Rating Agency”), or whose commercial paper rating is in the highest 
rating category (with regard to any modifiers) of each such Rating Agencies, or (ii) shall be fully 
collateralized by investments listed in subsection (1) of the definition of Permitted Investments set 
forth in the Trust Agreement or the Indenture, as applicable, as required by such Rating Agencies to 
be rated in one of the two highest rating categories, and shall be acceptable to the corresponding 
Credit  Provider,  if  any,  and the  particulars  of  which pertaining to  interest  rate  or  rates  and 
investment provider or providers will be set forth in the Pricing Confirmation applicable to such 
Series of Notes) and authorizes the Trustee to enter into such investment agreement or agreements 
on behalf of the District.  The Bidding Agent, on behalf of itself and any investment broker retained 
by it, is authorized to accept a fee from the investment provider in an amount not in excess of 0.2% 
of the amount reasonably expected, as of the date of acquisition of the investment contract, to be 
invested under the investment contract over its term.  Each Authorized Officer is hereby authorized 
and directed to execute and deliver such side letter or letters as are reasonably required by an  
investment  agreement  provider,  acknowledging  such  investment  and  making  reasonable 
representations  and  covenants  with  respect  thereto.   The  District’s  funds  in  the  Proceeds 
Subaccount attributed to each Series of Notes and the Payment Account attributed to such Series of 
Notes shall be accounted for separately.  Any such investment by the Trustee shall be for the 
account and risk of the District, and the District shall not be deemed to be relieved of any of its  
obligations with respect to any Series of Notes, the Predefault Obligations or Reimbursement 
Obligations, if  any, by reason of such investment of the moneys in its Proceeds Subaccount 
applicable to such Series of Notes or the Payment Account applicable to such Series of Notes.

Notwithstanding  any  other  investment  policy  of  the  District  heretofore  or  hereafter 
adopted, the investment policy of the District pertaining to each Series of Notes and all funds and 
accounts  established in  connection therewith shall  be consistent  with,  and the Board hereby 
authorizes investment in, the Permitted Investments.  Any investment policy adopted by the Board 
hereafter in contravention of the foregoing shall be deemed to modify the authorization contained 
herein only if it shall specifically reference this Resolution and Section.

Section 9.            Execution of Note  .  Any one of the Treasurer of the County, or, in the 
absence of said officer,  his or her duly appointed assistant,  the Chairperson of the Board of 
Supervisors of the County or the Auditor (or comparable financial officer) of the County shall be 
authorized to execute each Note of any Series issued hereunder by manual or facsimile signature 
and the Clerk of the Board of Supervisors of the County or any Deputy Clerk shall be authorized to 
countersign each such Note by manual or facsimile signature and to affix the seal of the County to 
each such Note either manually or by facsimile impression thereof.  In the event the Board of  
Supervisors of the County fails or refuses to authorize issuance of the Series of Notes as referenced 
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in Section 2 hereof, any one of the President or Chairperson of the governing board of the District 
or any other member of such board shall be authorized to execute the Note by manual or facsimile 
signature and the Secretary or Clerk of the governing board of the District, the Superintendent of  
the  District,  the  Assistant  Superintendent  for  Business,  the  Assistant  Superintendent  for 
Administrative Services, the business manager, director of business or fiscal services or chief 
financial/business officer of the District, as the case may be, or any duly appointed assistant 
thereto, shall be authorized to countersign each such Note by manual or facsimile signature.  Said 
officers of the County or the District, as applicable, are hereby authorized to cause the blank spaces 
of  each such Note  to  be  filled  in  as  may be  appropriate  pursuant  to  the  applicable  Pricing  
Confirmation.  Said officers are hereby authorized and directed to cause the Trustee, as registrar  
and authenticating agent, to authenticate and accept delivery of each such Note pursuant to the 
terms and conditions of the corresponding Certificate Purchase Agreement or Note Purchase 
Agreement, as applicable, this Resolution and the Trust Agreement or Indenture, as applicable.  In 
case any officer whose signature shall appear on any Series of Notes shall cease to be such officer 
before the delivery of such Series of Notes, such signature shall nevertheless be valid and sufficient 
for all purposes, the same as if such officer had remained in office until delivery.  Each Series of the 
Notes shall have thereon a certificate of authentication substantially in the form hereinafter set 
forth duly executed by the Trustee and showing the date of authentication.  Each Series of the Notes 
shall not be valid or obligatory for any purpose or be entitled to any security or benefit under this 
Resolution unless and until such certificate of authentication shall have been duly executed by the 
Trustee by manual signature, and such certificate of authentication upon any such Series of Notes 
shall be conclusive evidence that such has been authenticated and delivered under this Resolution. 
The certificate of authentication on a Series of Notes shall be deemed to have been executed by the 
Trustee if signed by an authorized officer of the Trustee.  The Notes need not bear the seal of the  
District, if any.

Section 10.          Note Registration and Transfer  .   As long as any Series of the Notes remains 
outstanding, the District shall maintain and keep, at the principal corporate trust office of the 
Trustee, books for the registration and transfer of each Series of the Notes.  Each Series of the 
Notes shall  initially be registered in the name of the Trustee under the Trust  Agreement or  
Indenture, as applicable, to which such Series of the Notes is assigned.  Upon surrender of a Note of 
a Series for transfer at the office of the Trustee with a written instrument of transfer satisfactory to 
the Trustee, duly executed by the registered owner or its duly authorized attorney, and upon 
payment of any tax, fee or other governmental charge required to be paid with respect to such 
transfer, the County or the District, as applicable, shall execute and the Trustee shall authenticate  
and deliver, in the name of the designated transferee, a fully registered Note of the same Series. 
For every transfer of a Note of a Series, the District, the County or the Trustee may make a charge 
sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with  
respect to the transfer, which sum or sums shall be paid by the person requesting such transfer as a 
condition precedent to the exercise of the privilege of making such transfer.

(A) Subject to Section 6 hereof, the County, the District and the Trustee and their 
respective successors may deem and treat the person in whose name a Note of a Series is registered 
as the absolute owner thereof for all purposes, and the County, the District and the Trustee and their 
respective successors shall not be affected by any notice to the contrary, and payment of or on 
account of the principal of such Note shall be made only to or upon the order of the registered 
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owner thereof.  All such payments shall be valid and effectual to satisfy and discharge the liability 
upon such Note to the extent of the sum or sums so paid.

(B) Any Note of a Series may, in accordance with its terms, be transferred upon the 
books required to be kept by the Trustee, pursuant to the provisions hereof by the person in whose 
name it is registered, in person or by his duly authorized attorney, upon surrender of such Note for 
cancellation, accompanied by delivery of a written instrument of transfer, duly executed in form 
approved by the Trustee.

(C) The Trustee or the Authorized Officer of the District, acting separately or together, 
are authorized to sign any letter or letters of representations which may be required in connection 
with the delivery of any Series of Certificates or Series of Pool Bonds (in each case, to which such 
Series of Notes is assigned), if such Series of Certificates and Series of Pool Bonds are delivered in 
book-entry form.

(D) The Trustee will keep or cause to be kept, at its principal corporate trust office, 
sufficient books for the registration and transfer of each Note of a Series issued, which shall be  
open to inspection by the County and the District during regular business hours.  Upon presentation 
for such purpose, the Trustee shall, under such reasonable regulations as it may prescribe, register 
or transfer or cause to be registered or transferred, on such books, the Notes of a Series presented as 
hereinbefore provided.

(E) If any Note of a Series shall become mutilated, the County or the District,  as 
applicable, at the expense of the registered owner of such Note of a Series, shall execute, and the 
Trustee shall thereupon authenticate and deliver a new Note of like tenor, series and number in 
exchange and substitution for the Note so mutilated, but only upon surrender to the Trustee of the 
Note so mutilated.  Every mutilated Note so surrendered to the Trustee shall be cancelled by it and 
delivered to, or upon the order of, the County or the District, as applicable.  If any Note of a Series 
shall be lost, destroyed or stolen, evidence of such loss, destruction or theft may be submitted to the 
County, the District and the Trustee and, if such evidence be satisfactory to them and indemnity 
satisfactory to them shall be given, the County or the District, as applicable, at the expense of the  
registered owner, shall execute, and the Trustee shall thereupon authenticate and deliver a new 
Note of like tenor, series and number in lieu of and in substitution for the Note so lost, destroyed or 
stolen (or if any such Note of a Series shall have matured (as of the latest maturity date indicated on 
the face thereof) or shall be about to mature (as of the latest maturity date indicated on the face 
thereof), instead of issuing a substitute Note, the Trustee may pay the same without surrender  
thereof).  The Trustee may require payment of a sum not exceeding the actual cost of preparing 
each new Note issued pursuant to this paragraph and of the expenses which may be incurred by the 
County or the District, as applicable, and the Trustee in such preparation.  Any Note of a Series 
issued under these provisions in lieu of any Note of a Series alleged to be lost, destroyed or stolen 
shall constitute an original additional contractual obligation on the part of the County (on behalf of 
the District) or on the part of the District, as applicable, whether or not the Note of a Series so  
alleged to be lost, destroyed or stolen be at any time enforceable by anyone, and shall be entitled to 
the benefits of this Resolution with all other Notes of the same Series.

Section 11.          Covenants  Regarding Transfer  of  Funds  .   It  is  hereby covenanted  and 
warranted by the District that it will not request the County Treasurer to make temporary transfers 
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of funds in the custody of the County Treasurer to meet any obligations of the District during Fiscal 
Year 2026-2027 pursuant to Article XVI, Section 6 of the Constitution of the State of California; 
provided, however, that the District may request the County Treasurer to make such temporary 
transfers of funds if all amounts required to be deposited into the Payment Account(s) of all 
outstanding Series of Notes (regardless of when due and payable) shall have been deposited into 
such Payment Account(s).

Section 12.          Representations and Covenants  .

(A) The District is a political subdivision duly organized and existing under and by
virtue of the laws of the State of California and has all necessary power and authority to (i)  adopt 
this Resolution and any supplement hereto, and enter into and perform its obligations under the  
Certificate Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable, the Trust 
Agreement(s), if applicable, and the Credit Agreement(s), if applicable, and (ii) authorize the 
County to issue one or more Series of Notes on its behalf or, if applicable, issue one or more Series 
of Notes.

(B) (i) Upon the issuance of each Series of Notes, the District will have taken all action
required to be taken by it to authorize the issuance and delivery of such Series of Notes and the  
performance of its obligations thereunder, (ii) the District has full legal right, power and authority 
to request the County to issue and deliver such Series of Notes on behalf of the District and to 
perform its obligations as provided herein and therein, and (iii) if applicable, the District has full 
legal right, power and authority to issue and deliver each Series of Notes.

(C) The issuance of each Series of Notes,  the adoption of this Resolution and the
execution  and  delivery  of  the  Certificate  Purchase  Agreement(s)  or  the  Note  Purchase 
Agreement(s), as applicable, the Trust Agreement(s), if applicable, and the Credit Agreement(s), if 
applicable, and compliance with the provisions hereof and thereof will not conflict with, breach or 
violate  any law, administrative regulation,  court  decree,  resolution,  charter,  by-laws or  other 
agreement to which the District is subject or by which it is bound.

(D) Except as may be required under blue sky or other securities law of any state or
Section 3(a)(2) of the Securities Act of 1933, there is no consent, approval, authorization or other 
order of, or filing with, or certification by, any regulatory authority having jurisdiction over the 
District required for the issuance and sale of each Series of Notes or the consummation by the  
District of the other transactions contemplated by this Resolution except those the District shall 
obtain or perform prior to or upon the issuance of each Series of Notes.

(E) The District has (or will have prior to the issuance of the first Series of Notes) duly,
regularly and properly adopted a budget for Fiscal Year 2026-2027 setting forth expected revenues 
and expenditures and has (or will have prior to the issuance of the first Series of Notes) complied 
with all statutory and regulatory requirements with respect to the adoption of such budget.  The 
District hereby covenants that it will (i) duly, regularly and properly prepare and adopt its revised 
or final budget for Fiscal Year 2026-2027, (ii) provide to the Trustee, the Credit Provider(s), if any, 
the Underwriter and the Financial Advisor, promptly upon adoption, copies of such revised or final 
budget and of any subsequent revisions, modifications or amendments thereto and (iii) comply 
with all applicable law pertaining to its budget.
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(F) The County has experienced an ad valorem property tax collection rate of not less 
than eighty-five percent (85%) of the average aggregate amount of  ad valorem property taxes 
levied within the District in each of the five fiscal years from Fiscal Year 2020-2021 through Fiscal 
Year 2024-2025, and the District, as of the date of adoption of this Resolution and on the date of  
issuance of each Series of Notes, reasonably expects the County to have collected and to collect at 
least  eighty-five percent  (85%) of  such amount  for  Fiscal  Years  2025-2026 and 2026-2027, 
respectively.

(G) The District (i) is not currently in default on any debt obligation, (ii) to the best 
knowledge of the District, has never defaulted on any debt obligation, and (iii) has never filed a 
petition in bankruptcy.

(H) The District’s most recent audited financial statements present fairly the financial 
condition of the District as of the date thereof and the results of operation for the period covered 
thereby.  Except as has been disclosed to the Underwriter and the Credit Provider(s), if any, there 
has been no change in the financial condition of the District since the date of such audited financial 
statements that will in the reasonable opinion of the District materially impair its ability to perform 
its obligations under this Resolution and each Series of Notes.  The District agrees to furnish to the 
Underwriter, the Financial Advisor, the Trustee and the Credit Provider(s), if any, promptly, from 
time to time, such information regarding the operations, financial condition and property of the 
District as such party may reasonably request.

(I) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, 
before or by any court, arbitrator, governmental or other board, body or official, pending or, to the 
best knowledge of the District, threatened against or affecting the District questioning the validity 
of any proceeding taken or to be taken by the District in connection with each Series of Notes, the 
Certificate Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable, the Trust 
Agreement or the Indenture, as applicable, the Credit Agreement(s), if any, or this Resolution, or 
seeking to prohibit, restrain or enjoin the execution, delivery or performance by the District of any 
of the foregoing, or wherein an unfavorable decision, ruling or finding would have a materially 
adverse effect on the District’s financial condition or results of operations or on the ability of the 
District to conduct its activities as presently conducted or as proposed or contemplated to be 
conducted, or would materially adversely affect the validity or enforceability of, or the authority or 
ability  of  the District  to  perform its  obligations under,  each Series  of  Notes,  the Certificate  
Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable, the Trust Agreement or 
the Indenture, as applicable, the Credit Agreement(s), if any, or this Resolution.

(J) The District will not directly or indirectly amend, supplement, repeal, or waive any 
portion of this Resolution (i) without the consents of the Credit Provider(s), if any, or (ii) in any 
way that would materially adversely affect the interests of any holder or owner of any Series of the 
Notes, Certificates or Pool Bonds, as applicable, issued in connection with any Series of the Notes; 
provided, however that,  if  the Program is implemented,  the District  may adopt one or more 
Supplemental Resolutions without any such consents in order to increase the Maximum Amount of 
Borrowing in connection with the issuance of one or more Series of Additional Notes as provided 
in Section 2(B)(4) hereof.
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(K) Upon issuance of a Series of Notes, such Series of Notes, this Resolution and the
corresponding Credit Agreement will constitute legal, valid and binding agreements of the District, 
enforceable in accordance with their respective terms, except as such enforceability may be limited 
by bankruptcy or other laws affecting creditors’ rights generally, the application of equitable  
principles if equitable remedies are sought, the exercise of judicial discretion in appropriate cases 
and the limitations on legal remedies against school districts, community college districts and 
county boards of education, as applicable, in the State of California.

(L) It is hereby covenanted and warranted by the District that all representations and
recitals contained in this Resolution are true and correct, and that the District and its appropriate 
officials have duly taken, or will take, all proceedings necessary to be taken by them, if any, for the 
levy, receipt, collection and enforcement of the Pledged Revenues in accordance with law for 
carrying out the provisions of this Resolution and each Series of Notes.

(M) The District shall not incur any indebtedness that is not issued in connection with
the Program under this Resolution and that is secured by a pledge of, lien on, or security interest in 
any of its Unrestricted Revenues unless such pledge, lien, or security interest is subordinate in all  
respects to the pledge of, lien on, and security interest in Unrestricted Revenues hereunder.

(N) So long as any Credit Provider is not in default under the corresponding Credit
Instrument, the District hereby agrees to pay its pro rata share of all Predefault Obligations and all 
Reimbursement  Obligations  attributable  to  the  District  in  accordance  with  provisions  of  the 
applicable Credit Agreement, if any, and/or the Trust Agreement or Indenture, as applicable.  Prior 
to the Maturity Date of a Series of Notes, moneys in the District’s Payment Account attributed to 
such Series of Notes shall not be used to make such payments.  The District shall pay such amounts 
promptly upon receipt of notice from the Credit Provider that such amounts are due to it by 
instructing the Trustee to pay such amounts to the Credit Provider on the District’s behalf by 
remitting to the Credit Provider moneys held by the Trustee for the District and then available for 
such purpose under the Trust Agreement or the Indenture, as applicable.  If such moneys held by 
the Trustee are insufficient to pay the District’s pro rata share of such Predefault Obligations and all 
Reimbursement Obligations attributable to the District (if any), the District shall pay the amount of 
the deficiency to the Trustee for remittance to the Credit Provider.

(O) So long as any Series of Certificates or Pool Bonds executed or issued in connection
with a Series of Notes are Outstanding, or any Predefault Obligation or Reimbursement Obligation 
is outstanding, the District will not create or suffer to be created any pledge of or lien on or security 
interest in such Series of Notes other than the pledge, lien, and security interest of the Trust  
Agreement or the Indenture, as applicable.

(P) As of the date of adoption of this Resolution, based on the most recent report
prepared by the Superintendent of Public Instruction of the State of California, the District does not 
have a negative certification (or except as disclosed in writing to the Underwriter and the Credit  
Provider(s), if any, a qualified certification) applicable to the fiscal year ending June 30, 2026 (the 
“Fiscal Year 2025-2026”) within the meaning of Section 42133 of the California Education Code. 
The District  covenants that it  will  immediately deliver a written notice to the Authority,  the 
Underwriter, the Financial Advisor, the Credit Provider(s), if any, and Bond Counsel if it (or, in the 
case of County Boards of Education, the County Superintendent of Schools) files with the County 
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Superintendent of Schools, the County Board of Education or the State Superintendent of Public 
Instruction or receives from the County Superintendent of Schools or the State Superintendent of  
Public Instruction a qualified or negative certification applicable to Fiscal Year 2025-2026 or 
Fiscal  Year 2026-2027  prior  to  the  respective  Closing  Date  referenced  in  each  Pricing 
Confirmation or the Maturity Date of each Series of Notes.

(Q) The District will maintain a positive general fund balance in Fiscal Year 2026-2027.

(R) The District will maintain an investment policy consistent with the policy set forth
in Section 8(G) hereof.

(S) The District  covenants that  it  will  immediately deliver a  written notice to the
Authority,  the  Underwriter,  the  Financial  Advisor,  the  Credit  Provider(s),  if  any,  and  Bond 
Counsel upon the occurrence of any event which constitutes an Event of Default hereunder or 
would constitute an Event of Default but for the requirement that notice be given, or time elapse, or 
both. 

Section 13.          Tax Covenants  .   The District will not take any action or fail to take any 
action if such action or failure to take such action would adversely affect the exclusion from gross 
income of the interest payable on each Tax-Exempt Series of Notes (or on any Tax-Exempt Series 
of Pool Bonds related thereto) under Section 103 of the Code.  Without limiting the generality of 
the foregoing, the District will not make any use of the proceeds of any Tax-Exempt Series of the 
Notes or any other funds of the District which would cause any Tax-Exempt Series of the Notes (or 
on any Tax-Exempt Series of Pool Bonds related thereto) to be an “arbitrage bond” within the  
meaning  of  Section 148  of  the  Code,  a  “private  activity  bond”  within  the  meaning  of 
Section 141(a) of the Code, or an obligation the interest on which is subject to federal income 
taxation because it is “federally guaranteed” as provided in Section 149(b) of the Code.  The 
District, with respect to the proceeds of each Tax-Exempt Series of the Notes (or on any Tax-
Exempt Series of Pool Bonds related thereto), will comply with all requirements of such sections of 
the Code and all regulations of the United States Department of the Treasury issued or applicable 
thereunder to the extent that such requirements are, at the time, applicable and in effect.

(A) In the event the District is deemed a Safe Harbor Issuer (as defined in Section 7)
with respect to a Tax-Exempt Series of Notes (or any Tax-Exempt Series of Pool Bonds related 
thereto), this subsection (B) shall apply.  The District covenants that it shall make all calculations in 
a reasonable and prudent fashion relating to any rebate of excess investment earnings on the 
proceeds of each such Tax-Exempt Series of Notes (or such Tax-Exempt Series of Pool Bonds 
related thereto) due to the United States Treasury, shall segregate and set aside from lawfully 
available sources the amount such calculations may indicate may be required to be paid to the  
United States  Treasury,  and shall  otherwise  at  all  times  do and perform all  acts  and things 
necessary and within its power and authority, including complying with the instructions of Orrick, 
Herrington & Sutcliffe LLP, Bond Counsel referred to in Section 7 hereof to assure compliance 
with the Rebate Requirements.  If the balance in the Proceeds Subaccount attributed to cash flow 
borrowing and treated for federal tax purposes as proceeds of the Tax-Exempt Series of Notes (or 
any Tax-Exempt Series of Pool Bonds related thereto) is not low enough to qualify amounts in the 
Proceeds  Subaccount  attributed  to  cash  flow  borrowing  for  an  exception  to  the  Rebate 
Requirements on at least one date within the six-month period following the date of issuance of the 
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Tax-Exempt Series of Notes (or Tax-Exempt Series of Pool Bonds related thereto) (calculated in  
accordance with Section 7), the District will reasonably and prudently calculate the amount, if any, 
of investment profits which must be rebated to the United States and will immediately set aside, 
from revenues attributable to the Fiscal Year 2026-2027 or, to the extent not available from such 
revenues, from any other moneys lawfully available, the amount of any such rebate in the Rebate 
Fund referred to in this Section 13(B).  In addition, in such event, the District shall establish and 
maintain with the Trustee a fund (with separate subaccounts therein for each such Tax-Exempt 
Series of Notes (or such Tax-Exempt Series of Pool Bonds related thereto) if more than one series 
is  issued) separate from any other fund established and maintained hereunder and under the 
Indenture or Trust Agreement, as applicable, designated as the “2026-2027 Tax and Revenue 
Anticipation Note Rebate Fund” or such other name as the Trust Agreement or the Indenture, as 
applicable, may designate.  There shall be deposited in such Rebate Fund such amounts as are  
required to be deposited therein in accordance with the written instructions from Bond Counsel 
pursuant to Section 7 hereof.

(B) Notwithstanding any other provision of this Resolution to the contrary, upon the
District’s failure to observe, or refusal to comply with, the covenants contained in this Section 13, 
no one other than the holders or former holders of each Tax-Exempt Series of Notes (or any Tax-
Exempt Series of Pool Bonds related thereto), the Certificate or the Bond owners, as applicable, the 
Credit Provider(s), if any, or the Trustee on their behalf shall be entitled to exercise any right or  
remedy under this Resolution on the basis of the District’s failure to observe, or refusal to comply 
with, such covenants.

(C) The covenants contained in this Section 13 shall survive the payment of all Series of
the Notes.

Section 14.          Events of Default and Remedies  .  

If any of the following events occurs, it is hereby defined as and declared to be and to 
constitute an “Event of Default”:

(A) Failure by the District to make or cause to be made the deposits to any
Payment Account required to be made hereunder on or before the fifteenth (15th) day after 
the date on which such deposit is due and payable, or failure by the District to make or 
cause to be made any other payment required to be paid hereunder on or before the date on 
which such payment is due and payable;

(B) Failure by the District to observe and perform any covenant, condition or
agreement on its part to be observed or performed under this Resolution, for a period of 
fifteen (15) days after written notice, specifying such failure and requesting that it be 
remedied, is given to the District by the Trustee or any Credit Provider, unless the Trustee 
and such Credit Provider shall all agree in writing to an extension of such time prior to its 
expiration;

(C) Any warranty, representation or other statement by or on behalf of the
District contained in this Resolution or the Certificate Purchase Agreement(s) or the Note 
Purchase Agreement(s), as applicable (including the Pricing Confirmation(s)), or the Credit 
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Agreement(s) or in any requisition delivered by the District or in any instrument furnished 
in  compliance  with  or  in  reference  to  this  Resolution  or  the  Certificate  Purchase 
Agreement(s)  or  the  Note  Purchase  Agreement(s),  as  applicable,  or  the  Credit 
Agreement(s) or in connection with any Series of the Notes, is false or misleading in any 
material respect;

(D) Any event of default constituting a payment default occurs in connection
with any other bonds, notes or other outstanding debt of the District;

(E) A petition is filed against the District under any bankruptcy, reorganization,
arrangement,  insolvency,  readjustment  of  debt,  dissolution  or  liquidation  law of  any 
jurisdiction, whether now or hereafter in effect and is not dismissed within 30 days after 
such filing, but the Trustee shall have the right to intervene in the proceedings prior to the 
expiration of such 30 days to protect its and the Certificate or the Bond owners’ (or 
Noteholders’) interests;

(F) The District files a petition in voluntary bankruptcy or seeking relief under
any provision of any bankruptcy, reorganization, arrangement, insolvency, readjustment of 
debt, dissolution or liquidation law of any jurisdiction, whether now or hereafter in effect, 
or consents to the filing of any petition against it under such law;

(G) The District admits insolvency or bankruptcy or is generally not paying its
debts as such debts become due, or becomes insolvent or bankrupt or makes an assignment 
for  the  benefit  of  creditors,  or  a  custodian  (including  without  limitation  a  receiver, 
liquidator or trustee) of the District or any of its property is appointed by court order or 
appointed by the State Superintendent of Public Instruction or takes possession thereof and 
such order remains in effect or such possession continues for more than 30 days, but the 
Trustee shall have the right to intervene in the proceedings prior to the expiration of such 30 
days to protect its and the Certificate or the Bond owners’ or Noteholders’ interests; and

(H) An “Event of Default” under the terms of the resolution, if any, of the
County providing for the issuance of the Notes (and any Series thereof).

Whenever any Event of Default referred to in this Section 14 shall have happened and be 
continuing, subject to the provisions of Section 17 hereof, the Trustee shall, in addition to any other 
remedies provided herein or by law or under the Trust Agreement or the Indenture, as applicable,  
have the right, at its option without any further demand or notice, to take one or any combination of 
the following remedial steps:

(1) Without declaring any Series of Notes to be immediately due and payable,
require  the  District  to  pay  to  the  Trustee,  for  deposit  into  the  applicable  Payment 
Account(s) of the District under the Trust Agreement or the Indenture, as applicable, an 
amount equal to all of the principal of all Series of Notes and interest thereon to the 
respective final maturity(ies) of such Series of Notes, plus all other amounts due hereunder, 
and upon notice to the District the same shall become immediately due and payable by the 
District without further notice or demand; and
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(2) Take whatever other action at law or in equity (except for acceleration of
payment on any Series of Notes) which may appear necessary or desirable to collect the 
amounts then due and thereafter to become due hereunder or to enforce any other of its 
rights hereunder.

Notwithstanding the foregoing, and subject to the provisions of Section 17 hereof and to the 
terms of the Trust Agreement or the Indenture, as applicable, concerning exercise of remedies 
which shall control if inconsistent with the following, if any Series of Notes is enhanced in whole 
or in part by a Credit Instrument or if a Credit Provider is subrogated to rights under any Series of 
Notes, as long as each such Credit Provider has not failed to comply with its payment obligations 
under the corresponding Credit Instrument, each such Credit Provider shall have the right to direct 
the remedies upon any Event of Default hereunder, and as applicable, prior consent shall be 
required to any remedial action proposed to be taken by the Trustee hereunder, except that nothing 
contained herein shall affect or impair the right of action of any owner of a Certificate to institute 
suit directly against the District to enforce payment of the obligations evidenced and represented 
by such owner’s Certificate.

If any Credit Provider is not reimbursed on any interest payment date applicable to the 
corresponding Series of Notes for the drawing, payment or claim, as applicable, used to pay 
principal of and interest on such Series of Notes due to a default in payment on such Series of Notes 
by the District, as provided in the Trust Agreement or in the Indenture, as applicable, or if any 
principal of or interest on such Series of Notes remains unpaid after the Maturity Date of such 
Series of Notes, such Series of Notes shall be a Defaulted Note, the unpaid portion thereof or the  
portion (including the interest component, if applicable) to which a Credit Instrument applies for 
which reimbursement on a draw, payment or claim has not been made shall be deemed outstanding 
and shall bear interest at the Default Rate until the District’s obligation on the Defaulted Note is 
paid in full or payment is duly provided for, all subject to Section 8 hereof.

Section 15.          Trustee  .  The Trustee is hereby appointed as paying agent, registrar and 
authenticating agent for any and all Series of Notes.  The District hereby directs and authorizes the 
payment by the Trustee of the interest on and principal of any and all Series of Notes when such  
become due and payable from the corresponding Payment Account held by the Trustee in the name 
of the District in the manner set forth herein.  The District hereby covenants to deposit funds in 
each such Payment Account at the times and in the amounts specified herein to provide sufficient 
moneys to pay the principal of and interest on any and all Series of Notes on the day or days on 
which each such Series matures.  Payment of any and all Series of Notes shall be in accordance 
with  the  terms  of  the  applicable  Series  of  Notes  and  this  Resolution  and  any  applicable 
Supplemental Resolution.

The District  hereby agrees to maintain the Trustee under the Trust Agreement or the 
Indenture, as applicable, as paying agent, registrar and authenticating agent of any and all Series of 
Notes.

The District further agrees to indemnify, to the extent permitted by law and without making 
any representation as to the enforceability of this covenant, and save the Trustee, its directors,  
officers, employees and agents harmless against any liabilities which it may incur in the exercise 
and  performance  of  its  powers  and  duties  under  the  Trust  Agreement  or  the  Indenture,  as 
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applicable, including but not limited to costs and expenses incurred in defending against any claim 
or liability, which are not due to its negligence or default.

Section 16.          Sale of Notes  .  If the Certificate Structure is implemented, each Series of 
Notes as evidenced and represented by the applicable Series of Certificates shall be sold to the 
Underwriter, in accordance with the terms of the Certificate Purchase Agreement applicable to 
such Series of Notes,  in each case as hereinbefore approved.  If  the Bond Pool Structure is 
implemented, each Series of Notes shall be sold to the Authority in accordance with the terms of  
the Note Purchase Agreement applicable to such Series of Notes, in each case as hereinbefore 
approved.

Section 17.          Subordination  .   (a)   Anything  in  this  Resolution  to  the  contrary 
notwithstanding,  the  indebtedness  evidenced  by  each  Series  of  Subordinate  Notes  shall  be 
subordinated and junior in right of payment, to the extent and in the manner hereinafter set forth, to 
all principal of, premium, if any, and interest on each Series of Senior Notes and any refinancings, 
refundings, deferrals, renewals, modifications or extensions thereof.

In the event of (1) any insolvency, bankruptcy, receivership, liquidation, reorganization, 
readjustment, composition or other similar proceeding relating to the District or its property, (2) 
any proceeding for the liquidation, dissolution or other winding-up of the District, voluntary or 
involuntary,  and  whether  or  not  involving  insolvency  or  bankruptcy  proceedings,  (3)  any 
assignment for the benefit of creditors, or (4) any distribution, division, marshalling or application 
of any of the properties or assets of the District or the proceeds thereof to creditors, voluntary or 
involuntary, and whether or not involving legal proceedings, then and in any such event, payment 
shall be made to the parties and in the priority set forth in Section 8(F) hereof, and each party of a 
higher priority shall first be paid in full before any payment or distribution of any character,  
whether in cash, securities or other property shall be made in respect of any party of a lower  
priority.

The subordination provisions of this Section have been entered into for the benefit of the 
holders of the Series of Senior Notes and any Credit Provider(s) that issues a Credit Instrument  
with respect to such Series of Senior Notes and, notwithstanding any provision of this Resolution, 
may not be supplemented, amended or otherwise modified without the written consent of all such 
holders and Credit Provider(s).

Notwithstanding any other provision of this Resolution, the terms of this Section shall 
continue to be effective or be reinstated, as the case may be, if at any time any payment of any 
Series of Senior Notes is rescinded, annulled or must otherwise be returned by any holder of Series 
of Senior Notes or such holder’s representative, upon the insolvency, bankruptcy or reorganization 
of the District or otherwise, all as though such payment has not been made.

In no event may any holder of all or any part of the Series of Subordinate Notes, or the 
corresponding Credit Provider(s), exercise any right or remedy available to it on account of any 
Event of Default on the Series of Subordinate Notes, (1) at any time at which payments with respect 
thereto may not be made by the District on account of the terms of this Section, or (2) prior to the 
expiration of forty-five (45) days after the holders of the Series of Subordinate Notes, or the 
corresponding Credit Provider(s), shall have given notice to the District and to the holders of the 
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Series of Senior Notes and the corresponding Credit Provider(s), of their intention to take such 
action.

The terms of this Section, the subordination effected hereby and the rights of the holders of 
the Series of Senior Notes shall not be affected by (a) any amendment of or addition or supplement 
to any Series of Senior Notes or any instrument or agreement relating thereto, including without 
limitation, this Resolution, (b) any exercise or non-exercise of any right, power or remedy under or 
in respect of any Series of Senior Notes or any instrument or agreement relating thereto, or (c) any 
waiver,  consent,  release,  indulgence,  extension,  renewal,  modification,  delay or  other action, 
inaction or omission, in respect of any Series of Senior Notes or any instrument or agreement  
relating thereto or any security therefor or guaranty thereof, whether or not any holder of any Series 
of Subordinate Notes shall have had notice or knowledge of any of the foregoing.

In the event that a Series of Additional Subordinate Notes is further subordinated in the 
applicable Pricing Confirmation, at the time of issuance thereof, to all previously issued Series of 
Subordinate Notes of the District, the provisions of this Section 17 relating to Series of Senior 
Notes shall be applicable to such previously issued Series of Subordinate Notes and the provisions 
of this Section 17 relating to Series of Subordinate Notes shall be applicable to such Series of 
Additional Subordinate Notes.

Section 18.          Continuing Disclosure Undertaking  .  The provisions of this Section 18 shall 
be applicable only if the Certificate Structure is implemented; provided, however, in the event the 
Bond Pool Structure is implemented, the District covenants to report to the Authority and the 
Trustee the occurrences of the events described in paragraphs (A)(1)j and (A)(2)h, below, within 
five business days of such occurrence.

(A) The  District  covenants,  for  the  sole  benefit  of  the  owners  of  each  Series  of
Certificates  which evidence and represent  the applicable  Series  of  Notes  (and,  to  the extent 
specified in this Section 18, the beneficial owners thereof), that the District shall:

(1) Provide  in  a  timely  manner  not  later  than  ten  business  days  after  the
occurrence  of  the  event,  through  the  Trustee  acting  as  dissemination  agent  (the 
“Dissemination Agent”), to the Municipal Securities Rulemaking Board, notice of any of 
the following events with respect to an outstanding Series of Notes of the District:

a. Principal and interest payment delinquencies on such Series of Notes and
the related Series of Certificates;

b. Unscheduled draws on debt service reserves reflecting financial
difficulties;

c. Unscheduled draws on credit enhancements reflecting financial
difficulties;

d. Substitution of credit or liquidity providers, or their failure to perform;
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e. Adverse tax opinions or issuance by the Internal Revenue Service of
proposed or final determination of taxability or of a Notice of Proposed
Issue (IRS Form 5701 TEB);

f. Tender offers;

g. Defeasances;

h. Rating changes;

i. Bankruptcy, insolvency, receivership or similar event of the obligated
person; or

For the purposes of the event identified in subsection i., the event is considered to 
occur when any of the following occur:  the appointment of a receiver, fiscal agent 
or similar officer for the District in a proceeding under the U.S. Bankruptcy Code or 
in any other proceeding under state or federal law in which a court or governmental 
authority has assumed jurisdiction over substantially all of the assets or business of 
the  District,  or  if  such  jurisdiction  has  been  assumed by  leaving  the  existing 
governmental  body  and  officials  or  officers  in  possession  but  subject  to  the 
supervision and orders of a court or governmental authority, or the entry of an order 
confirming a  plan of  reorganization,  arrangement  or  liquidation by a  court  or 
governmental authority having supervision or jurisdiction over substantially all of 
the assets or business of the District.

j. Default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a financial obligation of the District, any of
which reflect financial difficulties.

(2) Provide  in  a  timely  manner  not  later  than  ten  business  days  after  the
occurrence of the event, through the Dissemination Agent, to the Municipal Securities 
Rulemaking Board, notice of any of the following events with respect to an outstanding 
Series of Notes of the District, if material:

a. Unless described in subsection (A)(1)e., other material notices or
determinations by the Internal Revenue Service with respect to the tax
status of such Series of Notes and the related Series of Certificates or other
material events affecting the tax status of such Series of Notes and the
related Series of Certificates;

b. Modifications to rights of owners and beneficial owners of the Series of
Certificates which evidence and represent such Series of  Notes;

c. Optional, contingent or unscheduled bond calls;

d. Release, substitution or sale of property securing repayment of such Series
of Notes;
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e. Non-payment related defaults;

f. The consummation of a merger, consolidation, or acquisition involving the
District or the sale of all or substantially all of the assets of the District,
other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursuant to its terms;

g. Appointment of a successor or additional Trustee or the change of name of
a Trustee; or

h. Incurrence of a financial obligation of the District, or agreement to
covenants, events of default, remedies, priority rights, or other similar
terms of a financial obligation of the District, any of which affect security
holders.

For the purposes of the events listed as (1)j. and (2)h., the term “financial 
obligation” means a (i) debt obligation; (ii) derivative instrument entered into in 
connection with, or pledged as security or a source of payment for, an existing or 
planned debt obligation; or (iii) guarantee of (i) or (ii).  The term financial 
obligation shall not include municipal securities as to which a final official 
statement has been provided to the Municipal Securities Rulemaking Board 
consistent with the Rule.

Whenever  the District  obtains  knowledge of  the occurrence of  an event  described in 
subsection (A)(2) of this Section, the District shall determine if such event would be material under 
applicable federal securities laws. The Authority and the Dissemination Agent shall  have no 
responsibility for such determination and shall be entitled to conclusively rely upon the District’s  
determination.

If the District learns of the occurrence of an event described in subsection (A)(1) of this  
Section, or determines that the occurrence of an event described in subsection (A)(2) of this Section 
would be material under applicable federal securities laws, the District shall within ten business 
days of occurrence, through the Dissemination Agent, file a notice of such occurrence with the 
Municipal Securities Rulemaking Board. The District shall promptly provide the Authority and the 
Dissemination Agent with a notice of such occurrence which the Dissemination Agent agrees to 
file with the Municipal Securities Rulemaking Board.

All documents provided to the Municipal Securities Rulemaking Board shall be provided in 
an electronic format, as prescribed by the Municipal Securities Rulemaking Board, and shall be 
accompanied by identifying information, as prescribed by the Municipal Securities Rulemaking 
Board.

(B) In the event of a failure of the District to comply with any provision of this Section,
any owner or beneficial owner of the related Series of Certificates may take such actions as may be 
necessary and appropriate, including seeking mandate or specific performance by court order, to 
cause the District to comply with its obligations under this Section. A default under this Section  
shall not be deemed an Event of Default under Section 14 hereof, and the sole remedy under this  
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Section in the event of any failure of the District to comply with this Section shall be an action to  
compel performance.

(C) For the purposes of this Section, a “beneficial owner” shall mean any person which
has the power, directly or indirectly, to make investment decisions concerning ownership of any 
Certificates of the Series which evidences and represents such Series of Notes (including persons 
holding  Certificates  through  nominees,  depositories  or  other  intermediaries  and  any  Credit 
Provider as a subrogee).

(D) The  District’s  obligations  under  this  Section  shall  terminate  upon  the  legal
defeasance, prior redemption or payment in full of its Note. If such termination occurs prior to the 
final maturity of the related Series of Certificates, the District shall give notice of such termination 
in the same manner as for a listed event under subsection (A)(1) of this Section.

(E) The Dissemination Agent shall not be responsible in any manner for the content of
any notice or  report  prepared by the District  pursuant  to this  Section.  In no event  shall  the 
Dissemination Agent be responsible for preparing any notice or report or for filing any notice or 
report which it has not received in a timely manner and in a format suitable for reporting.  Nothing 
in this Section shall be deemed to prevent the District from disseminating any other information, 
using the means of dissemination set forth in this Section or any other means of communication, or 
including any other notice of occurrence of a listed event under subsection (A)(1) or (A)(2) of this 
Section (each, a “Listed Event”), in addition to that which is required by this Section. If the District 
chooses to include any information in any notice of occurrence of a Listed Event in addition to that 
which is specifically required by this Section, the District shall have no obligation under this 
Section to update such information or include it in any future notice of occurrence of a Listed 
Event.

(F) Notwithstanding  any  other  provision  of  this  Resolution,  the  District  with  the
consent of the Dissemination Agent and notice to the Authority may amend this Section, and any  
provision of this Section may be waived, provided that the following conditions are satisfied:

(1) If the amendment or waiver relates to the provisions of subsection (A) of
this Section, it may only be made in connection with a change in circumstances that arises 
from a change in legal requirements, change in law, or change in the identity, nature or  
status of an obligated person with respect to the applicable Series of Notes and the related 
Series of Certificates, or the type of business conducted;

(2) The undertaking, as amended or taking into account such waiver, would in
the opinion of nationally recognized bond counsel, have complied with the requirements of 
the Rule at the time of the original issuance of the applicable Series of Notes and the related 
Series of Certificates, after taking into account any amendments or interpretations of the 
Rule, as well as any change in circumstances; and

(3) The amendment or waiver does not, in the opinion of nationally recognized
bond counsel, materially impair the interests of the owners or beneficial owners of the 
related Certificates. In the event of any amendment or waiver of a provision of this Section, 
notice of such change shall be given in the same manner as for an event listed under 
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subsection (A)(1) of this Section, and shall include, as applicable, a narrative explanation of 
the  reason  for  the  amendment  or  waiver;  provided,  however,  the  District  shall  be 
responsible for preparing such narrative explanation.

(G) The Dissemination Agent shall have only such duties as are specifically set forth in
this Section. The Dissemination Agent shall not be liable for the exercise of any of its rights 
hereunder or for the performance of any of its obligations hereunder or for anything whatsoever 
hereunder, except only for its own willful misconduct or gross negligence. Absent gross negligence 
or willful misconduct, the Dissemination Agent shall not be liable for an error of judgment. No 
provision hereof shall require the Dissemination Agent to expend or risk its own funds or otherwise 
incur any financial or other liability or risk in the performance of any of its obligations hereunder, 
or in the exercise of any of its rights hereunder, if such funds or adequate indemnity against such 
risk or liability is not reasonably assured to it.  The District hereby agrees to compensate the 
Dissemination Agent for its reasonable fees in connection with its services hereunder, but only 
from the District’s share of the costs of issuance deposited in the Costs of Issuance Fund held and 
invested by the Trustee under the Trust Agreement.

(H) This section shall inure solely to the benefit of the District, the Dissemination
Agent, the Underwriter, any Credit Provider and owners and beneficial owners from time to time of 
the Certificates, and shall create no rights in any other person or entity.

Section 19.          Approval of Actions  .  The aforementioned officers of the County or the 
District, as applicable, are hereby authorized and directed to execute each Series of Notes and to  
cause the Trustee to authenticate and accept delivery of each Series of Notes pursuant to the terms 
and conditions of the applicable Certificate Purchase Agreement and Trust Agreement or the 
applicable Note Purchase Agreement and the Indenture, as applicable.  All actions heretofore taken 
by the officers and agents of the County, the District or this Board with respect to the sale and 
issuance of the Notes and participation in the Program are hereby approved, confirmed and ratified 
and the officers and agents of the County and the officers of the District are hereby authorized and 
directed, for and in the name and on behalf of the District, to do any and all things and take any and 
all actions and execute any and all certificates, requisitions, agreements, notices, consents, and 
other documents, including tax certificates, letters of representations to the securities depository, 
investment contracts (or side letters or agreements thereto), other or additional municipal insurance 
policies or credit enhancements or credit agreements (including mutual insurance agreements) or 
insurance commitment letters, if any, and closing certificates, which they, or any of them, may 
deem necessary or advisable in order to consummate the lawful issuance and delivery of each 
Series of Notes, execution or issuance and delivery of the corresponding Series of Certificates or 
Series of Pool Bonds, as applicable, and investment of the proceeds thereof, in accordance with,  
and related transactions contemplated by, this Resolution.  The officers of the District referred to 
above in Section 4 hereof, and the officers of the County referred to above in Section 9 hereof, are 
hereby designated as “Authorized District Representatives” under the Trust Agreement or the 
Indenture, as applicable.

In the event that any Series of Notes or a portion thereof is enhanced by a Credit Instrument, 
the Authorized Officer is hereby authorized and directed to provide the applicable Credit Provider 
with any and all information relating to the District as such Credit Provider may reasonably 
request.
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Section 20.          Proceedings Constitute Contract  .  The provisions of each Series of Notes 
and of this Resolution shall constitute a contract between the District and the registered owner of 
such Series of Notes, the registered owners of the Series of Certificates or Bonds to which such 
Series of Notes is assigned, and the corresponding Credit Provider(s), if any, and such provisions 
shall be enforceable by mandamus or any other appropriate suit, action or proceeding at law or in 
equity in any court of competent jurisdiction, and shall be irrepealable.

Section 21.          Limited  Liability  .   Notwithstanding anything to  the  contrary  contained 
herein or in any Series of Notes or in any other document mentioned herein or related to any Series 
of Notes or to any Series of Certificates or Series of Pool Bonds to which such Series of Notes may 
be assigned, the District shall not have any liability hereunder or by reason hereof or in connection 
with the transactions contemplated hereby except to the extent payable from moneys available  
therefor as set forth in Section 8 hereof, and the County is not liable for payment of any Note or any 
other obligation of the District hereunder.

Section 22.          Severability  .  In the event any provision of this Resolution shall be held 
invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate 
or render unenforceable any other provision hereof.

Section 23.          Submittal of Resolution to County  .  The Secretary or Clerk of the Board of 
the District is hereby directed to submit one certified copy each of this Resolution to the Clerk of  
the Board of  Supervisors  of  the County,  to  the Treasurer  of  the County and to  the County 
Superintendent of Schools.

Section 24.          Electronic Signatures; DocuSign  .  The Board hereby approves the execution 
and delivery of all agreements, documents, certificates and instruments referred to herein with 
electronic signatures as may be permitted under the California Uniform Electronic Transactions 
Act and digital signatures as may be permitted under Section 16.5 of the California Government 
Code using DocuSign.
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EXHIBIT A
FORM OF NOTE

R-1 $_________

______________ DISTRICT/___________ BOARD OF EDUCATION

COUNTY OF ____________, CALIFORNIA

2026-2027 [SUBORDINATE]* TAX AND REVENUE ANTICIPATION NOTE, SERIES __* TAX AND REVENUE ANTICIPATION 

NOTE, SERIES __

Date of
Original Issue

REGISTERED OWNER: U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, AS TRUSTEE

SERIES PRINCIPAL AMOUNT:  ________________ DOLLARS

Interest Rate Maturity Date
___% _______, 20__

First
Repayment Period

Second
Repayment Period

Third
Repayment Period

Fourth
Repayment Period

Fifth 
Repayment Period

__% of the total of 
[principal] [interest] 
[principal and 
interest] due at 
maturity

__% of the total of  
[principal] [interest] 
[principal and 
interest] due at 
maturity

__% of the total of 
[principal] [interest] 
[principal and 
interest] due at 
maturity

__% of the total of 
[principal] [interest] 
[principal and 
interest] due at 
maturity

100% of the total of 
principal and interest 
due at maturity****

FOR  VALUE  RECEIVED,  the  District/Board  of  Education  designated  above  (the 
“District”), located in the County designated above (the “County”), acknowledges itself indebted 
to and promises to pay on the maturity date specified above to the registered owner identified 
above, or registered assigns, the principal amount specified above, together with interest thereon 
from the date hereof until the principal amount shall have been paid, payable [on _________ 1,  
20__ and] on the maturity date specified above in lawful money of the United States of America, at 
the rate of interest specified above (the “Note Rate”).  Principal of and interest on this Note are 
payable in such coin or currency of the United States as at the time of payment is legal tender for  
payment of private and public debts, such principal and interest to be paid upon surrender hereof at 
the principal corporate trust office of U.S. Bank Trust Company, National Association in Los 
Angeles, California, or its successor in trust (the “Trustee”).  Interest shall be calculated on the 
basis of a 360-day year, consisting of twelve 30-day months, in like lawful money from the date 
hereof until the maturity date specified above and, if funds are not provided for payment at the 
maturity, thereafter on the basis of a 360-day year for actual days elapsed until payment in full of  
said principal sum.  Both the principal of and interest on this Note shall be payable only to the 
registered owner hereof upon surrender of this Note as the same shall fall due; provided, however, 
no interest shall be payable for any period after maturity during which the holder hereof fails to  
properly present this Note for payment.  If the District fails to pay interest on this Note on any 

* TAX AND REVENUE ANTICIPATION NOTE, SERIES __* To bear this designation if this Note is a Series of Subordinate Notes.
**** Length and number of Repayment Periods and percentages and amount of principal of Note shall be determined
in Pricing Confirmation (as defined in the Resolution).

A-1
Page 41 of 246



4156-7310-2181.2

interest payment date or to pay the principal of or interest on this Note on the maturity date or the 
[Credit Provider(s)] (as defined in the Resolution hereinafter described), if any, is not reimbursed 
in full for the amount drawn on or paid pursuant to the [Credit Instrument(s)] (as defined in the  
Resolution) to pay all or a portion of the principal of and interest on this Note on the date of such 
payment, this Note shall become a Defaulted Note (as defined and with the consequences set forth 
in the Resolution).

[It  is  hereby certified,  recited and declared that  this  Note (the “Note”)  represents  an 
authorized issue of the Note in the aggregate principal amount authorized, executed and delivered 
pursuant to and by authority of a resolution of the governing board of the District duly passed and 
adopted heretofore, under and by authority of Article 7.6 (commencing with Section 53850) of 
Chapter 4, Part 1, Division 2, Title 5 of the California Government Code (the “Resolution”), to all 
of the provisions and limitations of which the owner of this Note, by acceptance hereof, assents and 
agrees.  Pursuant to and as more particularly provided in the Resolution, additional notes may be 
issued by the District secured by a pledge, lien, and security interest on a parity with the pledge,  
lien, and security interest securing this Note.]*

[It  is  hereby certified,  recited and declared that  this  Note (the “Note”)  represents  an 
authorized issue of the Note in the aggregate principal amount authorized, executed and delivered 
pursuant to and by authority of certain resolutions of the governing boards of the District and the 
County duly passed and adopted heretofore, under and by authority of Article 7.6 (commencing 
with Section 53850) of Chapter 4, Part 1, Division 2, Title 5 of the California Government Code 
(collectively, the “Resolution”), to all of the provisions and limitations of which the owner of this 
Note, by acceptance hereof, assents and agrees.  Pursuant to and as more particularly provided in  
the Resolution, additional notes may be issued by the District secured by a pledge, lien, and 
security interest on a parity with the pledge, lien, and security interest securing this Note.]****

The term “Unrestricted Revenues” means the taxes, income, revenue, cash receipts and 
other moneys provided for Fiscal Year 2026-2027 which will be received by or will accrue to the  
District during such fiscal year for the general fund [and capital fund and/or special revenue fund] 
of the District and which are lawfully available for the payment of current expenses and other  
obligations of the District.  As security for the payment of the principal of and interest on the Note, 
the District has pledged to the registered owners of this Note (and any other notes issued by the 
District under the Resolution and secured by a pledge, lien, and security interest on a parity with the 
pledge, lien, and security interest securing this Note), and granted to the registered owners of this 
Note (and any other notes issued by the District under the Resolution and secured by a pledge, lien, 
and security interest on a parity with the pledge, lien, and security interest securing this Note) a lien 
on and security interest on all of its right, title, and interest, whether now owned or hereafter 
acquired, in, to, and under the first Unrestricted Revenues of the District received in the Repayment 
Periods set forth on the face hereof in an amount equal to the corresponding percentages of 
principal of, and [in the final Repayment Period,] interest due on, the Note at maturity set forth on 
the face hereof (such amounts being hereinafter called the “Pledged Revenues”). As provided in 
Section 53856 of the California Government Code, subject to the payment priority provisions 
contained in the Resolution, the Note and the interest thereon shall be a first lien and charge 
against, and shall be payable from the first moneys received by the District from, the Pledged 

** This paragraph is applicable only if the Note is issued by the District.
**** This paragraph is applicable only if the Note is issued by the County.
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Revenues. As provided in Section 53857 of the California Government Code, notwithstanding the 
provisions of Section 53856 of the California Government Code and the foregoing, the Note shall 
be a general obligation of the District and, in the event that on [the tenth business day of each such 
Repayment Period], the District has not received sufficient Unrestricted Revenues to permit the 
deposit into the payment account established for the Note of the full amount of Pledged Revenues 
to be deposited therein from said Unrestricted Revenues in such Repayment Period as provided in 
the Resolution, then the amount of any deficiency shall be satisfied and made up from any other 
moneys of the District lawfully available for the payment of the principal of the Note and the  
interest thereon, as and when such other moneys are received or are otherwise legally available, as 
set forth in the Resolution and subject to the payment priority provisions contained therein. The full 
faith and credit of the District is not pledged to the payment of the principal of or interest on this 
Note.  The County is not liable for payment of this Note.

This Note is transferable, as provided by the Resolution, only upon the books of the District 
kept at the office of the Trustee, by the registered owner hereof in person or by its duly authorized 
attorney, upon surrender of this Note for transfer at the office of the Trustee, duly endorsed or  
accompanied by a written instrument of transfer in form satisfactory to the Trustee duly executed 
by the registered owner hereof or its duly authorized attorney, and upon payment of any tax, fee or 
other governmental charge required to be paid with respect to such transfer, a fully registered Note 
will be issued to the designated transferee or transferees.

The [County, the]* District and the Trustee may deem and treat the registered owner hereof 
as the absolute owner hereof for the purpose of receiving payment of or on account of principal  
hereof and interest due hereon and for all other purposes, and [the County,]* the District and the 
Trustee shall not be affected by any notice to the contrary.

This Note shall not be valid or become obligatory for any purpose until the Certificate of  
Authentication and Registration hereon shall have been signed by the Trustee.

It is hereby certified that all of the conditions, things and acts required to exist, to have 
happened and to have been performed precedent to and in the issuance of this Note do exist, have 
happened and have been performed in due time, form and manner as required by the Constitution 
and statutes of the State of California and that the amount of this Note, together with all other  
indebtedness of the District, does not exceed any limit prescribed by the Constitution or statutes of 
the State of California.

[IN WITNESS WHEREOF, the Board of Supervisors of the County has caused this Note to 
be executed by the manual or facsimile signature of a duly authorized officer of the County and  
countersigned by the manual or facsimile signature of its duly authorized officer and caused its 
official seal to be affixed hereto either manually or by facsimile impression hereon as of the date of 
authentication set forth below.]*

** Applicable only if the Note is issued by the County.

A-3
Page 43 of 246











 4155-7335-6389.2 
 

______________________________________________________________________________
______________________________________________________________________________ 

 

 

INDENTURE 

by and between 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, AS TRUSTEE 

and 

CALIFORNIA SCHOOL CASH RESERVE PROGRAM AUTHORITY 

Dated as of [_________] 1, 2026 
 

 

 

 

 

 

 

 

 

______________________________________________________________________________
______________________________________________________________________________ 

Page 48 of 246



TABLE OF CONTENTS 
 

Page 

 

 -i-  
 4155-7335-6389.2 
 

ARTICLE I DEFINITIONS; SECURITY ........................................................................... 3 
Section 1.01. Definitions ......................................................................................... 3 
Section 1.02. Indenture Constitutes a Contract; Obligation of Indenture and 

Bonds ............................................................................................... 14 

Section 1.03. Pledge, Lien, and Security Interest. ................................................. 15 
ARTICLE II CONDITIONS AND TERMS OF BONDS .................................................. 17 

Section 2.01. Initial Issuance of Bonds ................................................................. 17 
Section 2.02. Denominations, Medium and Method and Place of Payment 

and Dating of Bonds ........................................................................ 17 
Section 2.03. Terms of the Bonds ......................................................................... 18 

Section 2.04. Form of Bonds ................................................................................. 18 
Section 2.05. Execution of Bonds ......................................................................... 18 

Section 2.06. Transfer and Exchange of Bonds .................................................... 19 
Section 2.07. Bond Registration Books ................................................................. 19 

Section 2.08. Temporary Bonds ............................................................................ 19 
Section 2.09. Bonds Mutilated, Destroyed. Lost or Stolen ................................... 19 

Section 2.10. Special Covenants as to Book-Entry Only System ......................... 20 
Section 2.11. Registration of Bonds Held Wholly in the Name of a 

Supplemental Credit Enhancer, Credit Provider or 
Subordinate Credit Provider ............................................................ 22 

Section 2.12. Issuance of Additional Bonds .......................................................... 22 
ARTICLE III PROCEEDS OF BONDS .............................................................................. 24 

Section 3.01. Delivery of Bonds ............................................................................ 24 
Section 3.02. Establishment of Funds and Accounts; Deposit of Bond 

Proceeds ........................................................................................... 24 
Section 3.03. Use of Money in the Costs of Issuance Fund and the Proceeds 

Fund ................................................................................................. 26 
ARTICLE IV TRUSTEE’S DUTIES REGARDING NOTES ............................................. 29 

Section 4.01. Authenticating Agent ....................................................................... 29 
Section 4.02. Registrar and Paying Agent ............................................................. 29 

Section 4.03. Cancellation of Paid Notes .............................................................. 29 

Page 49 of 246



TABLE OF CONTENTS 
(continued) 

Page 

 

 -ii-  
 4155-7335-6389.2 
 

ARTICLE V NOTE PAYMENTS ...................................................................................... 29 
Section 5.01. Assignment of Notes ....................................................................... 29 

Section 5.02. Transfer of Money from the Bond Payment Fund .......................... 31 
Section 5.03. Investments ...................................................................................... 32 

ARTICLE VI CREDIT INSTRUMENTS, SUPPLEMENTAL CREDIT 
ENHANCEMENTS AND SUBORDINATE CREDIT 
INSTRUMENTS ........................................................................................... 33 

Section 6.01. Provisions Applicable to a Letter of Credit or Policy of 
Insurance as Supplemental Credit Enhancement or Credit 
Instrument ........................................................................................ 33 

Section 6.02. Credit Instrument and Supplemental Credit Enhancement ............. 36 
Section 6.03. Draws under or Payments Pursuant to or in Connection With 

Subordinate Credit Instrument ........................................................ 36 
Section 6.04. Subordinate Credit Instrument ........................................................ 38 
Section 6.05. [Provisions Relating to the Series A Subordinate Credit 

Provider ........................................................................................... 39 

ARTICLE VII COVENANTS ............................................................................................... 41 
Section 7.01. Compliance with Indenture ............................................................. 41 

Section 7.02. Amendment of Notes ....................................................................... 41 
Section 7.03. Observance of Laws and Regulations ............................................. 41 

Section 7.04. Tax Covenants ................................................................................. 42 
Section 7.05. Liens ................................................................................................ 42 

Section 7.06. Accounting Records and Statements ............................................... 42 
Section 7.07. Recordation and Filing .................................................................... 43 

Section 7.08. Further Assurances .......................................................................... 43 
Section 7.09. Satisfaction of Predefault Obligations ............................................. 43 

Section 7.10. Rebate Fund ..................................................................................... 44 
ARTICLE VIII DEFAULT AND LIMITATIONS OF LIABILITY ...................................... 45 

Section 8.01. Action on Default ............................................................................ 45 
Section 8.02. Other Remedies of the Trustee ........................................................ 45 

Section 8.03. Non-Waiver ..................................................................................... 46 
Section 8.04. Application of Funds ....................................................................... 46 

Page 50 of 246



TABLE OF CONTENTS 
(continued) 

Page 

 

 -iii-  
 4155-7335-6389.2 
 

Section 8.05. Remedies Not Exclusive; Supplemental Credit Enhancer’s, 
Credit Provider’s or Subordinate Credit Provider’s Control of 
Remedies ......................................................................................... 47 

Section 8.06. Exercise of Remedies ...................................................................... 48 

Section 8.07. Limited Liability of the Authority ................................................... 48 
Section 8.08. Limited Liability of the Districts ..................................................... 48 

Section 8.09. Limited Liability of the Trustee ...................................................... 48 
ARTICLE IX THE TRUSTEE ............................................................................................. 49 

Section 9.01. Employment and Duties of the Trustee ........................................... 49 
Section 9.02. Removal and Resignation of the Trustee ......................................... 49 

Section 9.03. Compensation of the Trustee ........................................................... 50 
Section 9.04. Protection of the Trustee ................................................................. 50 

Section 9.05. Notices to Rating Agencies ............................................................. 52 
ARTICLE X AMENDMENT OF OR SUPPLEMENT TO THE INDENTURE ............... 52 

Section 10.01. Amendment or Supplement of Indenture ........................................ 52 
Section 10.02. Disqualified Bonds .......................................................................... 53 
Section 10.03. Procedure for Amendment with Written Consent of the 

Owners Each Supplemental Credit Enhancer Each Credit 
Provider and/or Each Subordinate Credit Provider ......................... 53 

Section 10.04. Endorsement or Replacement of Bonds after Amendment or 
Supplement ...................................................................................... 54 

Section 10.05. Amendment or Supplement by Mutual Consent ............................. 55 

ARTICLE XI DEFEASANCE ............................................................................................. 55 
Section 11.01. Discharge of Bonds and Indenture .................................................. 55 

Section 11.02. Unclaimed Money ........................................................................... 56 
ARTICLE XII MISCELLANEOUS ...................................................................................... 56 

Section 12.01. Benefits of the Indenture Limited to Parties .................................... 56 
Section 12.02. Successor Deemed Included in All References to Predecessor ....... 56 

Section 12.03. Execution of Documents by Owners ............................................... 57 
Section 12.04. Waiver of Personal Liability; No Liability of Authority 

Members .......................................................................................... 57 
Section 12.05. Content of Certificates; Post-Issuance Legal Opinions ................... 57 

Page 51 of 246



TABLE OF CONTENTS 
(continued) 

Page 

 

 -iv-  
 4155-7335-6389.2 
 

Section 12.06. Notice by Mail ................................................................................. 58 
Section 12.07. Funds ............................................................................................... 58 

Section 12.08. Continuing Disclosure ..................................................................... 58 
Section 12.09. Article and Section Headings, Gender and References ................... 59 

Section 12.10. Partial Invalidity .............................................................................. 59 
Section 12.11. California Law ................................................................................. 59 

Section 12.12. Notices ............................................................................................. 59 
Section 12.13. Effective Date .................................................................................. 60 

Section 12.14. Electronic Signature ........................................................................ 60 
Section 12.15. Execution in Counterparts ............................................................... 61 

SCHEDULE I - Participating Districts and Boards of Education 

SCHEDULE II - Initial Deposits to Districts’ Proceeds Subaccounts 

EXHIBIT A-1 - Form of Senior Bond ................................................................................... A-1-1 

EXHIBIT A-2 - Form of Subordinate Bond .......................................................................... A-2-1 

EXHIBIT B - Form of Requisition from Proceeds Account .....................................................B-1 

 

Page 52 of 246



 4155-7335-6389.2 

INDENTURE 

This Indenture (the “Indenture”), dated as of [_________] 1, 2026, by and between U.S. 
BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national banking association duly 
organized and existing under and by virtue of the laws of the United States of America, as trustee 
(the “Trustee”), and the CALIFORNIA SCHOOL CASH RESERVE PROGRAM AUTHORITY 
(the “Authority”); 

W I T N E S S E T H: 

WHEREAS, the school districts, community college districts and county boards of 
education named in Schedule I hereto (with such other school districts, community college districts 
and county boards of education as may be identified in a Supplemental Indenture, collectively, the 
“Districts”) have determined to issue one or more Series of Tax and Revenue Anticipation Notes, 
each series having the same maturity date and, with respect to the initial series, in the respective 
principal amounts set forth in Schedule I hereto (the “Series A Notes,” and with such other 
Additional Notes (as hereinafter defined) as may be identified in a Supplemental Indenture, 
individually, a “Note” and, collectively, the “Notes”); and 

WHEREAS, the Districts have determined to sell such Series of Notes to the Authority, 
and to participate in the California School Cash Reserve Program (the “Program”); and 

WHEREAS, each District has acknowledged the pooling of each Series of its Notes with 
certain Series of Notes issued by other Districts participating in the Program, and the assignment 
by the Authority of such Notes to the Trustee to secure payment of one or more series of bonds 
issued under this Indenture, as supplemented by Supplemental Indentures (each, a “Series of 
Bonds”) corresponding to such Series of Notes, in order to achieve a lower net interest cost and 
lower costs associated with issuing the Notes; and 

WHEREAS, with respect to the Series A Notes issued on [________], 2026, the Authority 
will issue its California School Cash Reserve Program Authority 2026-2027 [Senior] Bonds, 
Series A (the “Series A [Senior] Bonds”) [and its California School Cash Reserve Program 
Authority 2026-2027 Subordinate Bonds, Series A (the “Series A Subordinate Bonds”)] under this 
Indenture ([collectively,] the “Series A Bonds”); and 

WHEREAS, each District has entered into an initial purchase agreement with the 
Authority pursuant to which the Authority has agreed to purchase such District’s Series A Notes 
and in connection therewith issue the Series A Bonds to finance the purchase of such Series A 
Notes; and 

WHEREAS, each District has acknowledged that the Authority will enter into this 
Indenture and will issue the Series A Bonds secured pursuant to the terms hereof; and 

WHEREAS, certain Districts may issue additional Series of Notes (the “Additional 
Notes”) from time to time to be purchased by the Authority and assigned to the Trustee to secure 
the payment of additional series of bonds (the “Additional Bonds” and collectively with the 
Series A Bonds, the “Bonds”) issued pursuant to this Indenture and one or more supplemental 
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indentures (each a “Supplemental Indenture” and together with the Indenture, the “Indenture”); 
and 

WHEREAS, pursuant to the Program and the Indenture, the Authority has pledged and 
granted a lien on and security interest in its interest in the property described in Section 1.03 to 
secure the payment of the corresponding Series of Bonds and has assigned the Notes as provided 
in Section 5.01; and 

WHEREAS, the Trustee, pursuant hereto, accepts the pledges of, the liens on, and the 
security interests in the property described in Section 1.03 and the assignment of the Notes 
pursuant to Section 5.01 and accepts all duties, obligations and trusts of the Trustee established in 
this Indenture; and 

WHEREAS, the Trustee, pursuant to a Supplemental Indenture, will accept the assignment 
of each series of Additional Notes, if any; and 

WHEREAS, each Series of senior Bonds[, if any], consisting of the Series A Senior Bonds 
and all Additional Senior Bonds (as hereinafter defined) (collectively, the “Senior Bonds”) may 
be enhanced by any credit facility ([the “Series A Credit Instrument” and an “Additional Credit 
Instrument,” respectively, and] each a “Credit Instrument”) identified by type and provided by the 
entity[, if any][designated as the “Series A Credit Provider” or an “Additional Credit Provider,” 
respectively] (each a “Credit Provider”), designated in Schedule I hereto with regard to the 
Series A Bonds or in a Supplemental Indenture with regard to a Series of Additional Senior Bonds; 
and 

WHEREAS, each Series of subordinate Bonds[, if any], consisting of [the Series A 
Subordinate Bonds and] all Additional Subordinate Bonds (as hereinafter defined) (collectively, 
the “Subordinate Bonds”), relating to a corresponding Series of Senior Bonds, may be enhanced 
by any credit facility ([the “Series A Subordinate Credit Instrument” and] an “Additional 
Subordinate Credit Instrument,” [respectively,] and each a “Subordinate Credit Instrument”) 
identified by type and provided by the entity, [designated as [the “Series A Subordinate Credit 
Provider” or] an “Additional Subordinate Credit Provider,”] [respectively] [if any] (each a 
“Subordinate Credit Provider”), [in Schedule I hereto with regard to the Series A Bonds or] 
designated in a Supplemental Indenture with regard to any Additional Subordinate Bonds; and 

WHEREAS, the Authority 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 entering into of the Indenture and delivery of the Series A Bonds 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 the Indenture; 

NOW, THEREFORE, IN CONSIDERATION OF THE PREMISES AND OF THE 
MUTUAL AGREEMENTS AND COVENANTS CONTAINED HEREIN AND FOR 
OTHER VALUABLE CONSIDERATION, THE RECEIPT AND SUFFICIENCY OF 
WHICH ARE HEREBY ACKNOWLEDGED, THE PARTIES HERETO DO HEREBY 
AGREE AS FOLLOWS: 
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ARTICLE I 
 

DEFINITIONS; SECURITY 

Section 1.01. Definitions.  Unless the context otherwise requires, the terms defined in 
this section shall, for all purposes hereof and of any amendment hereof or supplement hereto and 
of the Bonds and of any Certificate, opinion, Request or other document mentioned herein or 
therein, have the meanings defined herein, the following definitions to be equally applicable to 
both the singular and plural forms of any of the terms defined herein (provided that the respective 
Credit Instrument(s), Supplemental Credit Enhancement(s) and/or Subordinate Credit 
Instrument(s) and the respective Credit Agreement(s), Supplemental Credit Enhancement 
Agreement(s) and/or Subordinate Credit Agreement(s) shall be governed by the definitions set 
forth therein): 

“Additional Bonds” means, collectively, all Additional Senior Bonds and all Additional 
Subordinate Bonds. 

“Additional Credit Agreement” means the agreement or commitment letter, if any, 
designated in a Supplemental Indenture as the credit agreement for the corresponding Series of 
Additional Senior Bonds. 

“Additional Credit Instrument” means the instrument, if any, designated in a 
Supplemental Indenture as the credit instrument for a corresponding Series of Additional Senior 
Bonds. 

“Additional Credit Provider” means the credit provider, if any, designated in a 
Supplemental Indenture as the credit provider for the corresponding Series of Additional Senior 
Bonds. 

“Additional Interest Payment Date” means each date on which interest on a Series of 
Additional Bonds and the corresponding Series of Notes becomes due and payable, as specified in 
the applicable Supplemental Indenture. 

“Additional Investment Agreement” means an investment agreement pursuant to which, 
initially, all or a portion of the proceeds of the corresponding Series of Additional Bonds are to be 
invested, executed and delivered by the Trustee on behalf of each of the Districts whose Series of 
Additional Notes are assigned to such corresponding Series of Additional Bonds. 

“Additional Notes” means, collectively, the tax and revenue anticipation notes issued by 
one or more Districts in the respective Series and aggregate principal amounts thereof (whether or 
not such Notes are the first or a subsequent Series of Notes issued by each such District), as set 
forth in a Supplemental Indenture and assigned to an Additional Pool securing each corresponding 
Series of Additional Bonds. 

“Additional Pool” means each pool composed of Additional Notes of a Series assigned to 
and securing the payment of a Series of Additional Senior Bonds and, if applicable, the 
corresponding Series of Additional Subordinate Bonds. 

Page 55 of 246



 
 

 4 4155-7335-6389.2 
 

“Additional Principal Payment Date” means each date on which the principal on a Series 
of Additional Bonds and the corresponding Series of Notes becomes due and payable, as specified 
in the applicable Supplemental Indenture. 

“Additional Senior Bonds” means all California School Cash Reserve Program Authority 
2026-2027 Senior Bonds of the Authority (other than the Series A Senior Bonds) authorized by 
and at any time Outstanding pursuant hereto and a Supplemental Indenture, and executed, issued 
and delivered from time to time in connection with a Pool in accordance with Section 2.12 hereof. 

“Additional Series Pledged Accounts” means, with respect to each Series of Additional 
Bonds, the Costs of Issuance Account relating to such Series of Additional Bonds, the Proceeds 
Subaccounts for each Series of Additional Notes assigned to the Additional Pool relating to such 
Series of Additional Bonds, the Payment Accounts for each Series of Additional Notes assigned 
to the Additional Pool relating to such Series of Additional Bonds, the Senior Interest Account 
relating to such Series of Additional Bonds, the Senior Principal Account relating to such Series 
of Additional Bonds, the Senior Credit Account, if any, relating to such Series of Additional 
Bonds, the Subordinate Interest Account, if any, relating to such Series of Additional Bonds, the 
Subordinate Principal Account, if any, relating to such Series of Additional Bonds, and the 
Subordinate Credit Account, if any, relating to such Series of Additional Bonds. 

“Additional Subordinate Bonds” means all California School Cash Reserve Program 
Authority 2026-2027 Subordinate Bonds of the Authority [(other than the Series A Subordinate 
Bonds)] authorized by and at any time Outstanding pursuant hereto and a Supplemental Indenture, 
and executed, issued and delivered from time to time in accordance with Section 2.12 hereof. 

“Additional Subordinate Credit Agreement” means the agreement, if any, designated in 
a Supplemental Indenture as the credit agreement for the corresponding Series of Additional 
Subordinate Bonds. 

“Additional Subordinate Credit Instrument” means the instrument, if any, designated 
in a Supplemental Indenture as the credit instrument for the corresponding Series of Additional 
Subordinate Bonds. 

“Additional Subordinate Credit Provider” means the entity, if any, designated in a 
Supplemental Indenture as the credit provider for the corresponding Series of Additional 
Subordinate Bonds. 

“Additional Supplemental Credit Enhancement” means the instrument, if any, 
designated in a Supplemental Indenture as the supplemental credit enhancement for the 
corresponding Series of Additional Senior Bonds. 

“Additional Supplemental Credit Enhancement Agreement” means the agreement, if 
any, designated in a Supplemental Indenture as the supplemental credit enhancement agreement 
for the corresponding Series of Additional Senior Bonds. 

“Additional Supplemental Credit Enhancer” means the entity designated in a 
Supplemental Indenture as the provider of the Additional Supplemental Credit Enhancement. 
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“Authority” means the California School Cash Reserve Program Authority, duly 
organized and existing under and by virtue of the laws of the State of California. 

“Authorized District Representative” means the President, Chair, Secretary or Clerk of 
the governing board of a District, the Superintendent of a District, or such other officers of a 
District designated in Section 4 of the District’s Note Resolution, or any other person at the time 
designated to act on behalf of such District by written certificate furnished to the Trustee, 
containing the specimen signature of such person and signed on behalf of such District by the 
Chair, President, Clerk or the Secretary of the governing board of such District, or the 
Superintendent of such District. 

“Bond Payment Fund” means the fund by that name established in Section 3.02. 

“Bonds” means, collectively, the Series A Bonds and all Additional Bonds. 

“Business Day” means any day except (i) Saturday, (ii) Sunday or (iii) any day on which 
banks located in the city in which the designated trust office of the Trustee or the principal office 
of the applicable Credit Provider, Supplemental Credit Enhancer or Subordinate Credit Provider 
is located, or in San Francisco, California or Los Angeles, California, or New York, New York, 
are required or authorized to remain closed. 

“Certificate” or “Request” means, with respect to a District, an instrument in writing 
signed on behalf of such District by an Authorized District Representative, and with respect to the 
Authority, an instrument in writing signed on behalf of the Authority by its Chair, Secretary, 
Treasurer or Executive Director or other person at the time designated to act on behalf of the 
Authority by written certificate furnished to the Trustee. 

“Code” means the Internal Revenue Code of 1986 and the regulations issued or applicable 
thereunder. 

“Continuing Disclosure Agreement” means, collectively, each Continuing Disclosure 
Agreement between the Authority and the Dissemination Agent, dated the date of issuance and 
delivery of the corresponding Series of Senior Bonds and/or Series of Subordinate Bonds, as the 
case may be, as originally executed and as it may be amended or supplemented from time to time 
in accordance with the terms thereof. 

“Costs of Issuance” means all items of expense directly or indirectly payable by or 
reimbursable to a District or the Authority and related to the authorization, execution and delivery 
of each Series of Notes and the related sale of a Series of Bonds, which may include, but are not 
limited to, any fees, costs or premium for each Credit Provider’s Credit Instrument, each 
Supplemental Credit Enhancer’s Supplemental Credit Enhancement and each Subordinate Credit 
Provider’s Subordinate Credit Instrument, costs of preparation, reproduction and delivery of 
documents, filing and recording fees, fees and charges of the Trustee, Trustee counsel fees, bond 
counsel fees and charges, other legal fees and charges, fees and disbursements of consultants and 
professionals, fees and charges for preparation, execution, safekeeping and delivery of the 
applicable Series of Bonds and any other costs, charges or fees (including any supplemental credit 
enhancement on any individual Note) in connection with the original issuance of a Series of Notes 
and the applicable Series of Bonds. 
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“Costs of Issuance Account” means each Costs of Issuance Account created in the Costs 
of Issuance Fund under Section 3.02 relating to a Series of Bonds. 

“Costs of Issuance Fund” means the fund by that name established in Section 3.02. 

“Credit Agreement” means, collectively, the Series A Credit Agreement, if any, and each 
Additional Credit Agreement. 

“Credit Fund” means the fund of that name created by Section 3.02. 

“Credit Instrument” means, collectively, the Series A Credit Instrument, if any, for the 
Series A Senior Bonds and each Additional Credit Instrument for the corresponding Series of 
Additional Senior Bonds. 

“Credit Provider” means, collectively, the Series A Credit Provider, if any, and each 
Additional Credit Provider. 

“Default Rate” means the rate of interest per annum payable with respect to the 
outstanding portion of each Defaulted Note which (i) if the Defaulted Note is paid in whole or in 
part by an unreimbursed draw or claim or payment under or from a Credit Instrument, 
Supplemental Credit Enhancement and/or a Subordinate Credit Instrument applicable thereto, is 
the rate of interest per annum specified in, and calculated in accordance with, the corresponding 
Credit Agreement, Supplemental Credit Enhancement Agreement or Subordinate Credit 
Agreement, as applicable, or (ii) if the Defaulted Note is unpaid and no Credit Instrument, 
Supplemental Credit Enhancement or Subordinate Credit Instrument is applicable thereto, is the 
rate of interest per annum sufficient to produce a yield on the outstanding portion of such Defaulted 
Note equal to the rate or, in the case of a Series of Bonds consisting of a Series of Senior Bonds 
and a Series of Subordinate Bonds, the rates of interest payable on the applicable Series of Bonds 
(or applicable portions thereof), computed on the basis of a 360-day year consisting of twelve 
thirty-day months. 

“Defaulted Note” means a Note (i) the principal of and/or interest on which has been paid 
in whole or in part with the proceeds of a drawing, claim or payment under or from the applicable 
Credit Instrument, Supplemental Credit Enhancement and/or Subordinate Credit Instrument which 
drawing, claim or payment remains not fully reimbursed on the applicable Interest Payment Date 
or Principal Payment Date, or (ii) any of the principal of or interest on which is not paid on the 
applicable Principal Payment Date. 

“Dissemination Agent” means U.S. Bank Trust Company, National Association, a 
national banking association duly organized and existing under and by virtue of the laws of the 
United States of America, or any successor dissemination agent under the terms of any Continuing 
Disclosure Agreement applicable to the Bonds. 

“Districts” means the California school districts, community college districts and county 
boards of education listed in Schedule I hereto with regard to the Series A Bonds and in a 
Supplemental Indenture with regard to Additional Bonds, and, where applicable, the counties 
electing to be the issuers of the Notes for the school districts that are not fiscally accountable, and 
in each case their successors and assigns. 
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“DTC” means The Depository Trust Company,  New York, New York. 

“Event of Default” shall have the meaning ascribed thereto in Section 8.01 hereof and in 
each Note Resolution. 

“Financial Advisor” means Dale Scott & Company and its successors and assigns or such 
other financial advisory firm appointed by the Authority. 

“Indenture” means this Indenture, dated as of [_________] 1, 2026, by and between the 
Trustee and the Authority, as originally executed and entered into and as it may from time to time 
be amended or supplemented in accordance herewith. 

“Interest Payment Date” means each Series A Interest Payment Date, and each Additional 
Interest Payment Date. 

“Investment Agreement” means, collectively, the Series A Investment Agreement, if any, 
and each Additional Investment Agreement. 

“Maturity Date” means the date on which the principal of and interest on a Note become 
due and payable. 

“Moody’s” means Moody’s Investors Service, 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 Authority. 

“Note Resolutions” means the respective resolutions adopted by the governing boards of 
the Districts and, where applicable (and if a respective county elected to do so), in the case of 
school districts, community college districts and county boards of education that are not fiscally 
accountable, the respective resolutions adopted by the county boards of supervisors, in each case 
authorizing the issuance of Notes in one or more Series and approving the execution and delivery 
of this Indenture, any Supplemental Indenture and the Bonds, as originally adopted and as it may 
from time to time be amended or supplemented in accordance therewith. 

“Notes” means, collectively, the Series A Notes and all Additional Notes. 

“Opinion of Counsel” means a written opinion of counsel of recognized national standing 
in the field of law relating to municipal bonds, appointed by the Authority. 

“Outstanding,” when used as of any particular time with reference to Bonds, means 
(subject to the provisions of Section 10.02) all Bonds except— 

(1) Bonds cancelled by the Trustee or surrendered to the Trustee for cancellation; 

(2) Bonds paid or deemed to have been paid within the meaning of Section 11.01; and 

(3) Bonds in lieu of or in exchange or substitution for which other Bonds shall have 
been authenticated and delivered by the Trustee hereunder. 

Page 59 of 246



 
 

 8 4155-7335-6389.2 
 

“Owner” means the registered owner of any Outstanding Bond. 

“Payment Account” means each account created in the Bond Payment Fund under 
Section 3.02 relating to a Series of Notes. 

“Permitted Investments” means any of the following to the extent then permitted by law 
and approved by the applicable Credit Provider, Supplemental Credit Enhancer and Subordinate 
Credit Provider, if any: 

(1) United States of America Treasury bills, notes, bonds or certificates of 
indebtedness, or obligations of, or obligations guaranteed directly or indirectly as to full and timely 
payment, by the United States of America or securities or other instruments evidencing ownership 
interest in such obligations and rated in the highest applicable rating category by the Rating 
Agency then rating the applicable Series of Senior Bonds or in specified portions of the interest on 
or principal of such obligations stripped at Treasury level; 

(2) Any obligations which are then legal investments for moneys of the Districts under 
the laws of the State of California; provided, that if such investments are not fully insured by the 
Federal Deposit Insurance Corporation, such investments shall be, or shall be issued by entities 
the debt securities of which are, rated in the highest short-term (with regard to any modifiers) or 
one of the two highest long-term rating categories by Moody’s and S&P, (or whichever one of 
them is then rating the applicable Series of Senior Bonds); 

(3) Units of a money-market fund portfolio composed solely of obligations guaranteed 
by the full faith and credit of the United States of America rated in one of the two highest rating 
categories by Moody’s and S&P (or whichever one of them is then rating the applicable Series of 
Senior Bonds); 

(4) Units of a money-market fund portfolio rated in the highest rating category by S&P 
and Moody’s; 

(5) [The applicable Investment Agreement or any substitute therefor (with, if 
applicable, the consent of the applicable Credit Provider, Supplemental Credit Enhancer or 
Subordinate Credit Provider) which substitution results in a maintenance of the original rating on 
the applicable Series of Senior Bonds; provided such agreement is with a financial entity (the 
“Provider”), or with a financial entity whose obligations are guaranteed or insured by a financial 
entity (the “Guarantor”), the Provider’s or the Guarantor’s senior debt or investment contracts or 
obligations under its investment contracts being rated in one of the two highest long-term rating 
categories by Moody’s and S&P (or whichever one of them is then rating the applicable Series of 
Senior Bonds) or whose commercial paper rating is in the highest rating category (with regard to 
any modifiers) of each such rating agencies (or whichever one of them is then rating the applicable 
Series of Senior Bonds) or is fully collateralized by investments listed in subsection (1) hereof as 
required by S&P and Moody’s (or whichever one of them is then rating the applicable Series of 
Senior Bonds) to be rated in one of the two highest rating categories;] 

(6) Any other prudent investment rated in one of the two highest rating categories by 
Moody’s and S&P (or whichever one of them is then rating the applicable Series of Senior Bonds) 
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approved by the applicable Credit Provider, Supplemental Credit Enhancer or Subordinate Credit 
Provider, and the Authority; 

(7) The Local Agency Investment Fund managed by the office of the Treasurer of the 
State of California; or 

(8) Any County Treasury of a County in which the District is situated, the proceeds of 
whose note are to be invested, provided that the investment of such proceeds by the applicable 
County Treasurer is made in compliance with California Government Code Section 53601. 

“Pool” means, collectively, the Series A Pool and each Additional Pool. 

“Pool Interest Fund” means the fund by that name established in Section 3.02. 

“Pool Principal Fund” means the fund by that name established in Section 3.02. 

“Predefault Obligations” means, with respect to any individual Series of Bonds, (i) the 
respective obligations owed to the applicable Supplemental Credit Enhancer and Credit Provider 
or Subordinate Credit Provider under the corresponding Supplemental Credit Enhancement 
Agreement and Credit Agreement or Subordinate Credit Agreement, respectively and, as the case 
may be, by the respective Districts whose Series of Notes have been assigned to the Pool securing 
such Series of Bonds, (ii) all indemnification to the applicable Supplemental Credit Enhancer and 
Credit Provider or Subordinate Credit Provider, as the case may be, by such respective Districts, 
(iii) all other amounts due to the applicable Supplemental Credit Enhancer and Credit Provider or 
Subordinate Credit Provider by such respective Districts under the corresponding Supplemental 
Credit Enhancement Agreement and Credit Agreement or Subordinate Credit Agreement, as 
applicable (including interest on overdue Predefault Obligations to the extent permitted by law), 
and (iv) if applicable, all fees and expenses of the applicable Supplemental Credit Enhancer and 
Credit Provider or Subordinate Credit Provider under the corresponding Supplemental Credit 
Enhancement Agreement and Credit Agreement or Subordinate Credit Agreement, as applicable, 
to the extent they are not Costs of Issuance, becoming due prior to an Event of Default under the 
respective Note Resolutions. 

“Pricing Confirmation” means, collectively, those certain pricing confirmation 
supplements executed at the time of pricing each Series of Notes and attached as Schedule I to the 
Purchase Agreement applicable to such Series of Notes. 

“Principal Office of the Trustee” means the principal corporate trust office of the Trustee, 
which, for the Trustee initially appointed hereunder, is located in Los Angeles, California; 
provided that for transfer, exchanges, payment and registration of Bonds, “Principal Office of the 
Trustee” shall mean the corporate trust office of U.S. Bank Trust Company, National Association 
in Los Angeles, California, or such other office specified by the Trustee. 

“Principal Payment Date” means the Series A Principal Payment Date, and each 
Additional Principal Payment Date. 

“Proceeds Fund” means the fund by that name established in Section 3.02. 
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“Proceeds Subaccount” means each Proceeds Subaccount created in the Proceeds Fund 
under Section 3.03(b) relating to a Series of Notes. 

“Program” means the California School Cash Reserve Program pursuant to which one or 
more Series of Senior Bonds and[, if applicable,] one or more Series of Subordinate Bonds are 
issued by the Authority to assist Districts in financing cash flow deficits. 

“Purchase Agreement” means, collectively, those certain Purchase Agreements by and 
between the respective Districts and the Authority relating to the purchase of the applicable Series 
of Notes by the Authority. 

“Purchaser” means Piper Sandler & Co., and such other underwriters as may be approved 
by the Authority, collectively, as underwriters and purchasers of each Series of Senior Bonds and 
each Series of Subordinate Bonds under and pursuant to the applicable Senior Purchase Contract 
and the applicable Subordinate Purchase Contract, respectively. 

“Rating Agency” means Moody’s and S&P or whichever one of them is then rating the 
applicable Series of Senior Bonds and Series of Subordinate Bonds, if any. 

“Rebate Fund” means the fund by that name established in Section 7.10. 

“Reimbursement Obligations” means with respect to an individual Series of Bonds (i) the 
respective obligations of the respective Districts issuing a Series of Notes that have been assigned 
to the Pool securing such Series of Bonds under the corresponding Supplemental Credit 
Enhancement Agreement and Credit Agreement or Subordinate Credit Agreement, as applicable, 
including, without limitation, obligations evidenced by Defaulted Notes, (ii) all indemnification to 
the corresponding Supplemental Credit Enhancer and Credit Provider or Subordinate Credit 
Provider, as applicable, by such respective Districts, (iii) all other amounts at any time due to the 
corresponding Supplemental Credit Enhancer and Credit Provider or Subordinate Credit Provider, 
as applicable, by such respective Districts under the Supplemental Credit Enhancement Agreement 
and Credit Agreement or Subordinate Credit Agreement, as applicable, (including any Predefault 
Obligations and interest on any overdue Reimbursement Obligations to the extent permitted by 
law), and, (iv) if applicable, all fees and expenses of the corresponding Supplemental Credit 
Enhancer and Credit Provider or Subordinate Credit Provider, as applicable, under the 
Supplemental Credit Enhancement Agreement and Credit Agreement or Subordinate Credit 
Agreement, as applicable, exclusive of Costs of Issuance, becoming due as a result of or after an 
Event of Default under the respective Note Resolutions. 

“Repayment Period” shall have the meaning ascribed to such term in the Note 
Resolutions. 

“Representation Letter” means that certain blanket letter of representations, dated 
June 28, 1996, addressed to DTC, and pertaining to the issuance of Bonds in book-entry form. 

“Requisition” means a request for payment from the Trustee made by a District, in the 
form set forth in Exhibit B. 
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“S&P” means S&P Global Ratings, a business unit of Standard & Poor’s Financial 
Services LLC, 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 
“S&P” shall be deemed to refer to any other nationally recognized securities rating agency selected 
by the Authority. 

“Senior Bonds” means, collectively, the Series A Senior Bonds and all Additional Senior 
Bonds. 

“Senior Credit Account” means each account by that name established in Section 3.02. 

“Senior Interest Account” means each account by that name established in Section 3.02. 

“Senior Principal Account” means each account by that name established in Section 3.02. 

“Senior Purchase Contract” means each purchase contract between the Authority and the 
Purchaser and relating to the purchase of the applicable Series of Senior Bonds by the Purchaser 
thereof, which may also constitute the Subordinate Purchase Contract for the related Series of 
Subordinate Bonds. 

“Series” means any individual series of Bonds or Notes, as designated in this Indenture, a 
Supplemental Indenture or a Note Resolution, as applicable. 

“Series A Bonds” means[, collectively,] the Series A Senior Bonds [and the Series A 
Subordinate Bonds, if any]. 

“Series A Costs of Issuance Account” means the account by that name established in 
Section 3.02. 

“Series A Credit Agreement” means the agreement or commitment letter, if any, 
designated in Schedule I hereto as the Credit Agreement with respect to the Series A Senior Bonds. 

“Series A Credit Instrument” means the instrument, if any, designated in Schedule I 
hereto as the Credit Instrument with respect to the Series A Senior Bonds. 

“Series A Credit Provider” means the credit provider, if any, designated in Schedule I 
hereto as the Credit Provider with respect to the Series A Senior Bonds. 

“Series A Interest Payment Date” means each date on which interest on the Series A 
Bonds and the corresponding Series A Notes becomes due and payable, being [_______, 20__] 
[and ________, 20__]. 

“Series A Investment Agreement” means that certain Investment Agreement, if any, 
identified in [(i)] the Pricing Confirmations [or (ii) with the consent of the Series A Subordinate 
Credit Provider, Requests of Districts requesting the investment of their Series A Payment 
Accounts and Series A Proceeds Subaccounts and meeting the requirements of a substitute 
Investment Agreement contained in clause (5) of the definition of Permitted Investments herein, 
in either case,] relating to the Series A Notes assigned to the Series A Pool securing the Series A 
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Bonds pursuant to which net proceeds of a portion of the Series A Bonds are to be invested, as 
executed and delivered by the Trustee on behalf of each of  the applicable Districts. 

“Series A Notes” means the tax and revenue anticipation notes issued by the Districts in 
the respective Series and aggregate principal amounts thereof, as described in Schedule I hereto 
and assigned to the Series A Pool securing the Series A Bonds. 

“Series A Pledged Accounts” means the Series A Costs of Issuance Account, the Proceeds 
Subaccounts for each Series of Notes assigned to the Series A Pool, the Payment Accounts for 
each Series of Notes assigned to the Series A Pool, the Series A Senior Interest Account [and][,] 
[the Series A Senior Principal Account[, ]the Series A Senior Credit Account,] [the Series A 
Subordinate Interest Account,] [the Series A Subordinate Principal Account] [and the Series A 
Subordinate Credit Account]. 

“Series A Pool” means the pool composed of Series A Notes assigned to and securing the 
payment of the Series A Bonds. 

“Series A Principal Payment Date” means the date on which the principal of the Series A 
Bonds and the corresponding Series A Notes becomes due and payable, being [_______, 20__]. 

“Series A Senior Bonds” means the $[PAR AMOUNT] California School Cash Reserve 
Program Authority 2026-2027 Senior Bonds, Series A authorized by, and at any time Outstanding 
pursuant to, this Indenture. 

[“Series A Senior Credit Account” means the account by that name established in Section 
3.02.] 

“Series A Senior Interest Account” means the account by that name established in 
Section 3.02. 

“Series A Senior Principal Account” means the account by that name established in 
Section 3.02. 

[“Series A Subordinate Bonds” means the $__________ California School Cash Reserve 
Program Authority 2026-2027 Subordinate Bonds, Series A authorized by, and at any time 
Outstanding pursuant to, this Indenture.] 

[“Series A Subordinate Credit Account” means the account by that name established in 
Section 3.02.] 

[“Series A Subordinate Credit Agreement” means the agreement, if any, designated in 
Schedule I hereto as the Subordinate Credit Agreement for the Series A Subordinate Bonds.] 

[“Series A Subordinate Credit Instrument” means the instrument, if any, designated in 
Schedule I hereto as the Subordinate Credit Instrument for the Series A Subordinate Bonds.] 
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[“Series A Subordinate Credit Provider” means the subordinate credit provider, if any, 
designated in Schedule I hereto as the Subordinate Credit Provider for the Series A Subordinate 
Bonds.] 

[“Series A Subordinate Interest Account” means the account by that name established 
in Section 3.02.] 

[“Series A Subordinate Principal Account” means the account by that name established 
in Section 3.02.] 

“Series A Supplemental Credit Enhancement” means the instrument, if any, designated 
in Schedule I hereto as the Supplemental Credit Enhancement with respect to the Series A Senior 
Bonds. 

“Series A Supplemental Credit Enhancement Agreement” means the agreement, if any, 
designated in Schedule I hereto as the Supplemental Credit Enhancement Agreement with respect 
to the Series A Senior Bonds. 

“Series A Supplemental Credit Enhancer” means the entity, if any, identified in 
Schedule I hereto as the Supplemental Credit Enhancer of the Series A Supplemental Credit 
Enhancement. 

“Series of Bonds” and “Bonds of a Series” means each Series of Senior Bonds and the 
corresponding Series of Subordinate Bonds, if any. 

“Subordinate Bonds” means, collectively, [the Series A Subordinate Bonds and] all 
Additional Subordinate Bonds. 

“Subordinate Credit Account” means each account by that name established in 
Section 3.02. 

“Subordinate Credit Agreement” means [the Series A Subordinate Credit Agreement, if 
any, and] each Additional Subordinate Credit Agreement. 

“Subordinate Credit Instrument” means [the Series A Subordinate Credit Instrument, if 
any, and] each Additional Subordinate Credit Instrument. 

“Subordinate Credit Provider” means [the Series A Subordinate Credit Provider, if any, 
and] each Additional Subordinate Credit Provider. 

“Subordinate Interest Account” means each account by that name established in 
Section 3.02. 

“Subordinate Principal Account” means each account by that name established in 
Section 3.02. 

“Subordinate Purchase Contract” means each purchase contract between the Authority 
and the Purchaser and relating to the purchase of the applicable Series of Subordinate Bonds by 
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the Purchaser thereof, which may also constitute the Senior Purchase Contract for the related Series 
of Senior Bonds. 

“Supplemental Credit Enhancement” means, collectively, the Series A Supplemental 
Credit Enhancement, if any, and each Additional Supplemental Credit Enhancement. 

“Supplemental Credit Enhancement Agreement” means, collectively, the Series A 
Supplemental Credit Enhancement Agreement, if any, and each Additional Supplemental Credit 
Enhancement Agreement. 

“Supplemental Credit Enhancer” means, collectively, the Series A Supplemental Credit 
Enhancer, if any, and each Additional Supplemental Credit Enhancer. 

“Supplemental Indenture” means any indenture approved by the Authority in accordance 
with Article X of this Indenture amending or supplementing this Indenture or any Supplemental 
Indenture, or providing for the issuance of Additional Bonds. 

“Tax Certificate” has the meaning ascribed thereto in Section 7.04(a) hereof. 

“Trustee” means U.S. Bank Trust Company, National Association, a national banking 
association duly organized and existing under and by virtue of the laws of the United States of 
America, at its principal corporate trust office in Los Angeles, California, or any other bank or 
trust company at its principal corporate trust office which may at any time be substituted in its 
place, as trustee under the Indenture. 

Section 1.02. Indenture Constitutes a Contract; Obligation of Indenture and 
Bonds.  In consideration of the purchase and acceptance of any and all of each Series of the Bonds 
authorized to be issued under this Indenture by those who shall hold the same from time to time: 

(a) this Indenture shall be deemed to be and shall constitute a contract among the 
Authority, the Trustee, each Supplemental Credit Enhancer, each Credit Provider, each 
Subordinate Credit Provider, and the Owners from time to time of the corresponding Series of 
Bonds; 

(b) the pledge of, and the grant of a lien on and security interest in, the Series A Pledged 
Accounts and the other moneys and other property made in this Indenture in Section 1.03(a) hereof 
and the assignment of the Series A Notes pursuant to Section 5.01 hereof and the related covenants 
and agreements set forth in this Indenture to be performed by and on behalf of the Authority shall 
be for the equal and ratable benefit, protection and security of the Owners of any and all of the 
Series A Bonds and each Supplemental Credit Enhancer, each Credit Provider and each 
Subordinate Credit Provider relating to the Series A Bonds, all of which regardless of the time or 
times of their issue or maturity/maturities shall be of equal rank without preference, priority or 
distinction of any of such Series A Bonds over any other thereof[, subject to the provisions 
respecting the priority of each Series A Senior Bonds over the corresponding Series A Subordinate 
Bonds[, if any]]; and each Series A Bond shall be a special obligation of the Authority payable 
solely as provided in this Indenture; and 
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(c) the pledge of the Additional Series Pledged Accounts and the other moneys and 
other property made in this Indenture in Section 1.03(b) hereof and the assignments of Additional 
Notes pursuant to Section 5.01 hereof and the related covenants and agreements set forth in this 
Indenture to be performed by and on behalf of the Authority shall be on a Series by Series basis, 
for the equal and ratable benefit, protection and security of the Owners of any and all Additional 
Bonds of such Series and each Additional Supplemental Credit Enhancer, each Additional Credit 
Provider and each Additional Subordinate Credit Provider relating to such Series of Additional 
Bonds, all of which regardless of the time or times of their issue or maturity/maturities shall be of 
equal rank without preference, priority or distinction of any Additional Bond of such Series over 
any other Additional Bonds of the same Series, subject to the provisions respecting the priority of 
each Series of Additional Senior Bonds over the corresponding Series of Additional Subordinate 
Bonds, if any; and each Additional Bond of a Series shall be a special obligation of the Authority 
payable solely as provided in this Indenture. 

Section 1.03. Pledge, Lien, and Security Interest. 

(a) Series A Bonds:  The Authority hereby pledges to the Trustee, and the Authority 
hereby grants to the Trustee an express lien on and security interest in, all of the Authority’s right, 
title, and interest, whether now owned or hereafter acquired, in, to, and under the proceeds of the 
Series A Bonds, the Series A Pledged Accounts (other than the Rebate Fund), all moneys, 
investments, and other property on deposit in or credited to the Series A Pledged Accounts (other 
than in the Rebate Fund), and all investments made with funds held in any Series A Pledged 
Account (other than the Rebate Fund), the Series A Notes assigned to the Series A Pool, all rights 
to payment thereunder, and all payments thereunder and proceeds thereof, the documents 
evidencing or securing the same, the Note Resolutions to the extent relating to the Series A Notes, 
the Series A Credit Instrument, all rights to payment thereunder, and all payments thereunder and 
proceeds thereof, the Series A Subordinate Credit Instrument, all rights to payment thereunder, 
and all payments thereunder and proceeds thereof, the Series A Supplemental Credit Enhancement, 
all rights to payment thereunder, and all payments thereunder and proceeds thereof, and any and 
all other property of any kind that from time to time hereafter is pledged by the Authority as 
additional security for the Series A Bonds or in which the Authority grants to the Trustee a lien on 
or security interest in, as additional security for the Series A Bonds by a Supplemental Indenture, 
by delivery or by writing of any kind of the Authority or by any person on its behalf. Said pledge 
shall constitute a lien on and security interest in such assets all with the respective priorities set 
forth herein and shall attach, be perfected and be effective, binding and enforceable without the 
need for any physical delivery, recordation, filing or further act.  The pledge, lien, and security 
interest of this Section 1.03(a) secures the payment and performance of the following obligations 
[in the following order of priority:  first,] the payment of the principal of and interest on the Series 
A [Senior] Bonds [(including reimbursement of the Series A Supplemental Credit Enhancer or 
Series A Credit Provider, as applicable)] in accordance with the terms and the provisions of this 
Indenture[, and second, the payment of the principal of and interest on the Series A Subordinate 
Bonds[, if any] (including reimbursement of the Series A Subordinate Credit Provider) in 
accordance with the terms and the provisions of this Indenture[; provided, however, that the Series 
A Credit Instrument and all amounts in the Series A Senior Credit Account of the Credit Fund 
attributable to the Series A Senior Bonds secure solely, and shall be applied solely to, the payment 
of the principal of and interest on the Series A Senior Bonds and the Series A Subordinate Credit 
Instrument and all amounts in the Series A Subordinate Credit Account of the Credit Fund 
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attributable to the Series A Subordinate Bonds secure solely, and shall be applied solely to, the 
payment of the principal of and interest on the Series A Subordinate Bonds]]. 

(b) Each Series of Additional Bonds:  With respect to each Series of Additional Bonds, 
the Authority hereby pledges to the Trustee, and the Authority hereby grants to the Trustee an 
express lien on and security interest in, all of the Authority’s right, title, and interest, whether now 
owned or hereafter acquired, in, to, and under the proceeds of such Series of Additional Bonds, 
the Additional Series Pledged Accounts (other than the Rebate Fund) with respect to such Series 
of Additional Bonds, all moneys, investments, and other property on deposit in or credited to the 
Additional Series Pledged Accounts (other than in the Rebate Fund) with respect to such Series of 
Additional Bonds, and all investments made with funds held in any Additional Series Pledged 
Account (other than the Rebate Fund) with respect to such Series of Additional Bonds, the 
corresponding Series of Additional Notes assigned to the corresponding Additional Pool, all rights 
to payment thereunder, and all payments thereunder and proceeds thereof, the documents 
evidencing or securing the same, the Note Resolutions to the extent relating to such Series of 
Additional Notes, the corresponding Additional Credit Instrument, all rights to payment 
thereunder, and all payments thereunder and proceeds thereof, the corresponding Additional 
Subordinate Credit Instrument, all rights to payment thereunder, and all payments thereunder and 
proceeds thereof, the corresponding Additional Supplemental Credit Enhancement, all rights to 
payment thereunder, and all payments thereunder and proceeds thereof, and any and all other 
property of any kind that from time to time hereafter is pledged by the Authority as additional 
security for such Series of Additional Bonds or in which the Authority grants to the Trustee a lien 
on or security interest in as additional security for such Series of Additional Bonds, by a 
Supplemental Indenture, by delivery or by writing of any kind of the Authority or by any person 
on its behalf. Said pledge shall constitute a lien on and security interest in such assets all with the 
respective priorities set forth herein and shall attach, be perfected and be effective, binding and 
enforceable without the need for any physical delivery, recordation, filing or further act. The 
pledge, lien, and security interest of this Section 1.03(b) secures the payment and performance of 
the following obligations in the following order of priority:  first, payment of the principal of and 
interest on such Series of Additional Senior Bonds (including reimbursement of the corresponding 
Supplemental Credit Enhancer or Credit Provider, as applicable) in accordance with the terms and 
the provisions of this Indenture and the applicable Supplemental Indenture, and second, the 
payment of the principal of and interest on the related Series of Additional Subordinate Bonds 
(including reimbursement of the corresponding Subordinate Credit Provider), if any, in accordance 
with the terms and the provisions of this Indenture and the applicable Supplemental Indenture; 
provided, however, that the corresponding Additional Credit Instrument and all amounts in the 
Senior Credit Account, if any, of the Credit Fund attributable to each such Series of Senior Bonds 
secure solely, and shall be applied solely to, the payment of the principal of and interest on the 
corresponding Series of Senior Bonds and the corresponding Additional Subordinate Credit 
Instrument and all amounts in the Subordinate Credit Account of the Credit Fund attributable to 
each such Series of Subordinate Bonds secure solely, and shall be applied solely to, the payment 
of the principal of and interest on the corresponding Series of Subordinate Bonds. 

Page 68 of 246



 
 

 17 4155-7335-6389.2 
 

ARTICLE II 
 

CONDITIONS AND TERMS OF BONDS 

Section 2.01. Initial Issuance of Bonds.  The Bonds to be issued under this Indenture 
are hereby created initially in [one/two] Series consisting of the Series A Senior Bonds [and the 
Series A Subordinate Bonds].  The Authority may at any time issue Additional Bonds pursuant to 
a Supplemental Indenture upon satisfaction of the conditions precedent set forth in Section 2.12 
hereof. 

The Series A Senior Bonds are designated as the “California School Cash Reserve Program 
Authority 2026-2027 [Senior] Bonds, Series A.”  The aggregate principal amount of Series A 
Senior Bonds which may be issued and Outstanding under this Indenture shall not exceed 
[___________________] dollars ($[PAR AMOUNT]), exclusive of Senior Bonds executed and 
authenticated as provided in Section 2.09.  The Trustee is hereby authorized and directed to 
authenticate the Series A Senior Bonds in the aggregate principal amount of 
[___________________] dollars ($[PAR AMOUNT]).  The Series A Senior Bonds shall be 
initially delivered in the form of one Series A Senior Bond for the full principal amount thereof 
and shall be registered in the name of “Cede & Co.,” as nominee of DTC. 

[The Series A Subordinate Bonds are designated as the “California School Cash Reserve 
Program Authority 2026-2027 Subordinate Bonds, Series A.”  The aggregate principal amount of 
Series A Subordinate Bonds which may be issued and outstanding under this Indenture shall not 
exceed [___________________] dollars ($_________), exclusive of Series A Subordinate Bonds 
executed and authenticated as provided in Section 2.09.  The Trustee is hereby authorized and 
directed to authenticate the Series A Subordinate Bonds in the aggregate principal amount of 
[___________________] dollars ($_________).  The Series A Subordinate Bonds shall be initially 
delivered in the form of one Series A Subordinate Bond for the full principal amount thereof and 
shall be registered in the name of “Cede & Co.,” as nominee of DTC.] 

Any Additional Bonds shall be designated as provided in the Supplemental Indenture 
pursuant to which such Additional Bonds are to be issued.  The aggregate principal amount of 
Additional Bonds which may be issued under this Indenture shall be limited as provided in such 
Supplemental Indenture. 

Section 2.02. Denominations, Medium and Method and Place of Payment and 
Dating of Bonds.  The Bonds shall be prepared in the form of fully registered Bonds in 
denominations of five thousand dollars ($5,000) or any integral multiple thereof.  The interest on 
and principal of the Bonds shall be payable in lawful money of the United States of America. The 
interest on the Bonds shall be payable on the applicable Interest Payment Dates, and the principal 
of the Bonds shall be payable on the applicable Principal Payment Date thereof upon surrender 
thereof by the respective Owners thereof at the Principal Office of the Trustee.  The Trustee may 
treat the Owner of any Bond as the absolute owner of such Bond for all purposes, whether or not 
such Bond shall be overdue, and the Trustee shall not be affected by any knowledge or notice to 
the contrary; and payment of the interest on and principal of such Bond shall be made only to such 
Owner as above provided, which payments shall be valid and effectual to satisfy and discharge the 
liability on such Bond to the extent of the sum or sums so paid.  All Bonds paid pursuant to the 

Page 69 of 246



 
 

 18 4155-7335-6389.2 
 

provisions of this section shall be cancelled and destroyed by the Trustee and shall not be 
redelivered and a certificate of destruction shall be delivered to the Authority and the applicable 
Credit Provider or Subordinate Credit Provider. 

Each Bond shall be dated the date of its initial issuance. 

Section 2.03. Terms of the Bonds.  (a)  Terms of the Series A Senior Bonds.  Each 
Series A Senior Bond shall mature on the Series A Principal Payment Date, shall bear interest at 
the rate of [_____] percent ([_____]%), payable on each Series A Interest Payment Date, and have 
the principal thereof payable on the Series A Principal Payment Date, upon surrender of the 
Series A Senior Bond by the Owner thereof, at the Principal Office of the Trustee. 

The interest payable on the Series A Senior Bonds shall be computed on the basis of a 360-
day year of twelve 30-day months. 

The Series A Senior Bonds shall not be subject to prepayment or redemption prior to the 
Series A Principal Payment Date. 

(b) [Terms of the Series A Subordinate Bonds.  Each Series A Subordinate Bond shall 
mature on the Series A Principal Payment Date, shall bear interest at the rate of ______ percent 
(____%) payable on each Series A Interest Payment Date, and have the principal thereof payable 
on the Series A Principal Payment Date, upon surrender of each such Series A Subordinate Bond 
by the Owner thereof, at the Principal Office of the Trustee.] 

[The interest payable on the Series A Subordinate Bonds shall be computed on the basis of 
a 360-day year of twelve 30-day months.] 

[The Series A Subordinate Bonds shall not be subject to prepayment or redemption prior 
to the Series A Principal Payment Date.] 

(c) Terms of Additional Bonds.  The maturity date or dates, interest rate or rates, 
interest payment date or dates, computation of interest, and redemption or prepayment provisions 
applicable to any Series of Additional Bonds shall be determined by the Authority at the time of 
issuance thereof pursuant to the Supplemental Indenture under which such Series of Additional 
Bonds are issued. Principal of and interest on such Series of Additional Bonds shall be payable in 
such manner as may be specified in such Supplemental Indenture. 

Section 2.04. Form of Bonds.  The Senior Bonds and the form of assignment to appear 
thereon shall be in substantially the forms in Exhibit A-1 hereto, and the Subordinate Bonds and 
the form of assignment to appear thereon shall be in substantially the forms in Exhibit A-2 hereto, 
in each case with appropriate or necessary insertions, omissions and variations as permitted or 
required thereby or hereby.  The Bonds may be prepared in typewritten, lithographed or printed 
form. 

Section 2.05. Execution of Bonds.  The Bonds shall be executed by the Chair of the 
Authority and attested by the Secretary of the Authority, or by such other persons as shall have 
been authorized by resolution of the Authority to execute and attest the Bonds, by manual or 
facsimile signature and shall be authenticated by the Trustee by the manual signature of an 
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authorized officer of the Trustee.  The Bonds may but need not bear the seal of the Authority, if 
any. 

Section 2.06. Transfer and Exchange of Bonds.  All Bonds are transferable or 
exchangeable by the Owner thereof, in person or by his attorney duly authorized in writing, at the 
Principal Office of the Trustee in the books required to be kept by the Trustee pursuant to the 
provisions of Section 2.07, upon surrender of such Bonds accompanied by delivery of a duly 
executed written instrument of transfer or exchange in a form acceptable to the Trustee.  Whenever 
any Bond or Bonds shall be surrendered for transfer or exchange, the Trustee shall execute and 
deliver a new Bond or Bonds of the same Series and of authorized denominations representing the 
same aggregate principal amount, except that the Trustee shall require the payment by any Owner 
requesting such transfer or exchange of any tax or other governmental charge required to be paid 
with respect to such transfer or exchange.  All Bonds surrendered pursuant to the provisions of this 
section shall be cancelled by the Trustee and shall not be redelivered. 

Section 2.07. Bond Registration Books.  The Trustee will keep at its Principal Office 
sufficient books for the registration of the ownership, transfer or exchange of the Bonds, which 
books shall be available for inspection by the Authority, each Supplemental Credit Enhancer, each 
Credit Provider or each Subordinate Credit Provider, as applicable, the Districts or any Owner or 
his agent duly authorized in writing at reasonable hours and under reasonable conditions during 
regular business hours upon reasonable prior notice; and upon presentation for such purpose the 
Trustee shall, under such reasonable regulations as it may prescribe, register the ownership, 
transfer or exchange of the Bonds in such books as hereinabove provided.  The ownership of any 
Bonds may be proved by the books required to be kept by the Trustee pursuant to the provisions 
of this section. 

Section 2.08. Temporary Bonds.  The Bonds may be initially delivered in temporary 
form exchangeable for definitive Bonds of like Series when ready for delivery, which temporary 
Bonds shall be printed, lithographed or typewritten, shall be of such denominations as may be 
determined by the Authority, shall be in fully registered form and shall contain such reference to 
any of the provisions hereof as may be appropriate.  Every temporary Bond shall be executed and 
delivered by the Authority and authenticated by the Trustee upon the same conditions and terms 
and in substantially the same manner as definitive Bonds.  If the Authority executes and delivers 
and the Trustee authenticates temporary Bonds, it will prepare and authenticate definitive Bonds 
without delay, and in that case, upon demand of the Owner of any temporary Bonds, such definitive 
Bonds shall be exchanged without cost to such Owner for temporary Bonds at the Principal Office 
of the Trustee upon surrender of such temporary Bonds, and until so exchanged such temporary 
Bonds shall be entitled to the same benefit, protection and security hereunder as the definitive 
Bonds executed and delivered hereunder.  All temporary Bonds surrendered pursuant to the 
provisions of this section shall be cancelled by the Trustee and shall not be redelivered. 

Section 2.09. Bonds Mutilated, Destroyed. Lost or Stolen.  If any Bond shall become 
mutilated, the Authority shall execute and deliver and the Trustee shall authenticate a new Bond 
of like tenor and Series in exchange and substitution for the Bond so mutilated, but only upon 
surrender to the Trustee of the Bond so mutilated, and every mutilated Bond so surrendered to the 
Trustee shall be cancelled by it.  If any Bond shall be lost, destroyed or stolen, evidence of such 
loss, destruction or theft may be submitted to the Trustee, and if such evidence is satisfactory to 
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the Trustee and indemnity satisfactory to the Trustee shall be given, the Trustee shall authenticate 
and deliver a new Bond of like tenor and Series and principal amount in lieu of and in substitution 
for the destroyed, lost or stolen Bond.  The Trustee may require payment of a sum not exceeding 
the actual cost of preparing each new Bond authenticated and delivered by it under this section 
and of the expenses which may be incurred by it under this section.  Any replacement Bond 
executed and delivered under the provisions of this section in lieu of and in substitution for any 
mutilated, destroyed, lost or stolen Bond shall be equally and proportionately entitled to the 
benefit, protection and security hereof with all other Bonds of the same Series executed and 
delivered hereunder; and the Trustee shall not be required to treat both the original Bond and any 
replacement Bond as being Outstanding for the purpose of determining the principal amount of 
Bonds which may be executed and delivered hereunder or for the purpose of determining any 
percentage of Bonds Outstanding hereunder, but both the original and the replacement Bond shall 
be treated as one and the same.  Notwithstanding any other provisions of this section, rather than 
executing and delivering a new Bond for a mutilated, destroyed, lost or stolen Bond the 
corresponding Principal Payment Date of which has occurred or is about to occur, the Trustee may 
make payment of the principal evidenced and represented by such mutilated, destroyed, lost or 
stolen Bond directly to the Owner thereof under such regulations as the Trustee may prescribe. 

Section 2.10. Special Covenants as to Book-Entry Only System. 

(a) Except as otherwise provided in subsections (b) and (c) of this Section 2.10, and 
except with respect to any Series of Senior Bonds wholly owned by the applicable Supplemental 
Credit Enhancer or Credit Provider, or any Series of Subordinate Bonds wholly owned by the 
applicable Subordinate Credit Provider, as the case may be, which shall be registered in the name 
of the applicable Supplemental Credit Enhancer, Credit Provider or applicable Subordinate Credit 
Provider (or applicable nominee), as the case may be, each Series of Bonds initially executed and 
delivered hereunder shall be registered in the name of Cede & Co., as nominee for DTC, or such 
other nominee as DTC may request.  Payment of the principal of and interest on each Bond 
registered in the name of Cede & Co. shall be made to the account, in the manner and at the address 
indicated in or pursuant to the Representation Letter delivered to DTC by the Authority. 

(b) Each Series of Senior Bonds issued hereunder shall be initially in the form of a 
single authenticated fully registered bond for the full principal amount of such Series of Senior 
Bonds.  Each Series of the Subordinate Bonds issued hereunder shall be initially in the form of a 
single authenticated fully registered bond for the full principal amount of such Series of 
Subordinate Bonds.  Upon initial execution of the respective Series of Bonds, the ownership of all 
such Bonds shall be registered in the registration records maintained by the Trustee pursuant to 
Section 2.07 in the name of Cede & Co., as nominee of DTC, or such other nominee as DTC may 
request.  The Trustee, the Authority and the Districts may treat DTC (or its nominee) as the sole 
and exclusive Owner of the Bonds registered in its name for the purposes of payment of the 
principal of and interest on such Bonds, selecting any Bonds or portions thereof to be prepaid, 
giving any notice permitted or required to be given to an Owner under the Indenture, registering 
the transfer of Bonds, obtaining any consent or other action to be taken by the Owners and for all 
other purposes whatsoever; and neither the Trustee, the Authority nor the Districts shall be affected 
by any notice to the contrary.  Neither the Trustee, the Authority nor the Districts shall have any 
responsibility or obligation to any Participant (which shall mean, for purposes of this Section 2.10, 
securities brokers and dealers, banks, trust companies, clearing corporations and other entities, 
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some of whom directly or indirectly own DTC), any person claiming a beneficial ownership 
interest in the Bonds under or through DTC or any Participant, or any other person which is not 
shown on the registration records as being an Owner, with respect to (i) the accuracy of any records 
maintained by DTC or any Participant, (ii) the payment by DTC or any Participant of any amount 
in respect of the principal or interest represented by such Bonds, (iii) any notice which is permitted 
or required to be given to the Owners under the Indenture, (iv) the selection by DTC or any 
Participant of any person to receive payment in the event, if any, of a partial redemption of the 
Bonds, or (v) any consent given or other action taken by DTC as Owner.  The Trustee shall pay 
all principal of and premium, if any, and interest on the applicable Series of Bonds only at the 
times, to the accounts, at the addresses and otherwise in accordance with the Representation Letter.  
Upon delivery by DTC to the Trustee of written notice to the effect that DTC has determined to 
substitute a new nominee in place of its then existing nominee, the applicable Series of Bonds will 
be transferable to such new nominee in accordance with subsection (f) of this Section 2.10. 

(c) In the event that the Authority determines that it is in the best interests of the 
beneficial owners of the Bonds of any Series that they be able to obtain bonds, the Trustee shall, 
upon the written instruction of the Authority, so notify DTC, whereupon DTC shall notify the 
Participants of the availability through DTC of Bonds of such Series.  In such event, the Bonds of 
such Series will be transferable in accordance with subsection (f) of this Section 2.10. DTC may 
determine to discontinue providing its services with respect to the Bonds of any Series at any time 
by giving written notice of such discontinuance to the Authority or the Trustee and discharging its 
responsibilities with respect thereto under applicable law.  In such event, the Bonds of such Series 
will be transferable in accordance with subsection (f) of this Section 2.10.  Whenever DTC 
requests the Authority or the Trustee to do so, and the Authority will cooperate with DTC in taking 
appropriate action after reasonable notice to arrange for another securities depository to maintain 
custody of all bonds evidencing the Bonds of such Series then Outstanding.  In such event, the 
Bonds of such Series will be transferable to such securities depository in accordance with 
subsection (f) of this Section 2.10, and thereafter, all reference in this Indenture to DTC or its 
nominee shall be deemed to refer to such successor securities depository and its nominee, as 
appropriate. 

(d) Notwithstanding any other provision of this Indenture to the contrary, so long as all 
Bonds of a Series Outstanding are registered in the name of any nominee of DTC, all payments 
with respect to the principal and interest represented by each such Series of Bonds and all notices 
with respect to each such Series of Bonds shall be made and given, respectively, to DTC as 
provided in the Representation Letter. 

(e) The Authority shall have executed and delivered the Representation Letter and, in 
connection with any successor nominee for DTC and any successor depository, enter into 
comparable arrangements, and shall have the same rights with respect to its actions thereunder as 
it has with respect to its actions under this Indenture. 

(f) In the event that any transfer or exchange of any Series of Bonds is authorized under 
subsection (b) or (c) of this Section 2.10 or required because a Series of Senior Bonds or a Series 
of Subordinate Bonds are held wholly in the name of the corresponding Supplemental Credit 
Enhancer, Credit Provider or Subordinate Credit Provider, as applicable, such transfer or exchange 
shall be accomplished upon receipt by the Trustee from the Owner thereof of the Senior Bonds or 
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Subordinate Bonds of the Series to be transferred or exchanged and appropriate instruments of 
transfer to the permitted transferee, all in accordance with the applicable provisions of 
Section 2.06.  In the event any Series of Bonds are issued to Owners other than Cede & Co., its 
successor as nominee for DTC as Owner of all such Series of Bonds, another securities depository 
as Owner of all such Series of Bonds, or the nominee of such successor securities depository, the 
provisions of Sections 2.02, 2.03 and 2.06 shall also apply to, among other things, the registration, 
exchange and transfer of such Series of Bonds and the method of payment of principal of, 
premium, if any, and interest on such Series of Bonds. 

Section 2.11. Registration of Bonds Held Wholly in the Name of a Supplemental 
Credit Enhancer, Credit Provider or Subordinate Credit Provider.  (a) Each Series of Senior 
Bonds or Series of Subordinate Bonds held wholly in the name of the corresponding Supplemental 
Credit Enhancer, Credit Provider or Subordinate Credit Provider shall be transferred to, and 
registered in the name of, such Supplemental Credit Enhancer, Credit Provider or Subordinate 
Credit Provider, as the case may be, or to such person as such Supplemental Credit Enhancer, 
Credit Provider or Subordinate Credit Provider may direct, unless such Supplemental Credit 
Enhancer, Credit Provider or Subordinate Credit Provider otherwise consents in writing.  All such 
Series of Senior Bonds or Series of Subordinate Bonds shall be labeled by the Trustee as not 
transferable to any person other than the Authority, the Districts or such Supplemental Credit 
Enhancer, Credit Provider or Subordinate Credit Provider, as applicable. 

(b) In the event a Supplemental Credit Enhancer, a Credit Provider or Subordinate 
Credit Provider sells or transfers the corresponding Series of Senior Bonds or corresponding Series 
of Subordinate Bonds described in this Section 2.11, such Supplemental Credit Enhancer, Credit 
Provider or Subordinate Credit Provider will be responsible for complying with all securities laws 
in connection with such sale or transfer and the Trustee shall not have any liability therefor. 

Section 2.12. Issuance of Additional Bonds.  The Authority may at any time issue a 
Series of Additional Bonds pursuant to a Supplemental Indenture, secured by and payable from, 
among other property, an Additional Pool separate and distinct from all other Pools constituted 
hereunder and consisting of a Series of Additional Notes that have not been assigned to any other 
Pool, and subject to the following specific conditions, which are hereby made conditions precedent 
to the issuance of any such Series of Additional Bonds: 

(a) The Authority shall be in compliance with all agreements and covenants contained 
herein. 

(b) Each District that is seeking to issue a Series of Additional Notes in connection 
with such Series of Additional Bonds and that has previously adopted a Note Resolution and issued 
Notes in connection with one or more prior Series of Outstanding Bonds, shall be in compliance 
with all agreements and covenants contained in each such Note Resolution, shall not issue 
Additional Notes unless such Additional Notes are issued in compliance with Section 2(B) of such 
Note Resolution, and shall not have issued any tax and revenue anticipation notes relating to the 
2026-2027 fiscal year except (i) in connection with the Program under such Note Resolution, or 
(ii) notes secured by a pledge of, lien on, or security interest in its unrestricted revenues that is 
subordinate in all respects to the pledge of, lien on, and security interest in unrestricted revenues 
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under such Note Resolution, and no Event of Default shall have occurred and be continuing with 
respect to any such outstanding previously issued notes or Series of Notes. 

(c) The aggregate principal amount of Bonds issued and at any time Outstanding 
hereunder shall not exceed any limit imposed by law, by this Indenture or by any Supplemental 
Indenture. 

(d) Whenever the Authority shall determine to execute and deliver any Series of 
Additional Bonds pursuant to this Section 2.12, the Authority and the Trustee shall enter into a 
Supplemental Indenture providing for the issuance of such Series of Additional Bonds, specifying 
the maximum principal amount thereof and prescribing the terms and conditions thereof.  The 
Supplemental Indenture shall prescribe the form or forms of such Series of Additional Bonds and 
shall provide for the distinctive designation, denominations, method of numbering, dates, interest 
rates and places of payment of principal and interest.  The Supplemental Indenture may contain 
any other provision authorized or not prohibited by the Indenture relating to such Series of 
Additional Bonds. 

(e) Before such Series of Additional Bonds shall be issued, the Authority shall file or 
cause to be filed the following documents with the Trustee: 

(1) An Opinion of Counsel to the effect that (A) such Additional Bonds 
constitute the valid and binding obligations of the Authority, (B) such Additional Bonds 
are special obligations of the Authority and are payable from interest and principal 
payments made by the applicable Districts on their respective corresponding Notes, and 
(C) the applicable Supplemental Indenture has been duly executed and delivered by, and 
constitutes the valid and binding special obligation of, the Authority. 

(2) A Certificate of the Authority and each District whose Notes will secure 
such Series of Additional Bonds certifying as to the incumbency of its officers and stating 
that the requirements of this Section 2.12 have been met. 

(3) A certified copy of the Note Resolution and any supplemental Note 
Resolution, if applicable, of each District that is seeking to issue a Series of Additional 
Notes authorizing the issuance thereof. 

(4) A certified copy of a resolution of the Authority authorizing the execution 
and delivery of the applicable Purchase Agreements with the participating Districts, the 
Supplemental Indenture, and any Additional Supplemental Credit Enhancement 
Agreement, Additional Credit Agreement, Additional Subordinate Credit Agreement or 
Additional Investment Agreement, and authorizing the issuance of the Additional Bonds. 

(5) An executed counterpart or duly authenticated copy of the applicable 
Purchase Agreement with each participating District, the Supplemental Indenture, and any 
Additional Supplemental Credit Enhancement Agreement, Additional Credit Agreement, 
Additional Subordinate Credit Agreement or Additional Investment Agreement. 

(6) A Pricing Confirmation relating to such Series of Additional Bonds from 
each participating District. 
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(7) The executed Series of Additional Notes and Additional Bonds from the 
issuers thereof. 

Upon the delivery to the Trustee of the foregoing instruments and upon the Trustee’s 
receipt of Certificates of each District and of the Authority stating that all applicable provisions of 
this Indenture have been complied with (so as to permit the issuance of the Series of Additional 
Bonds in accordance with the Supplemental Indenture then delivered to the Trustee), the Trustee 
shall authenticate and deliver said Additional Bonds, in the aggregate principal amount specified 
in such Supplemental Indenture, to, or upon the Request of, the Authority.  Upon execution and 
delivery by the Authority and authentication by the Trustee, said Additional Bonds shall be valid 
and binding notwithstanding any defects in satisfying any of the foregoing requirements. 

ARTICLE III 
 

PROCEEDS OF BONDS 

Section 3.01. Delivery of Bonds.  The Trustee is hereby authorized to authenticate and 
deliver the Series A Bonds to the Purchaser thereof pursuant to the Senior Purchase Contract 
applicable to the Series A Senior Bonds [and the Subordinate Purchase Contract applicable to the 
Series A Subordinate Bonds], upon receipt of a written Request of the Authority, the Series of 
Notes comprising the Pool securing the Series A Bonds and the proceeds of sale of the Series A 
Bonds. 

Section 3.02. Establishment of Funds and Accounts; Deposit of Bond Proceeds. 

(a) The Trustee hereby agrees to establish and maintain hereunder, in trust, the 
following funds and accounts: 

(1) the Costs of Issuance Fund, and therein: 

(A) the Series A Costs of Issuance Account, and 

(B) a separate Costs of Issuance Account for each Series of Additional Bonds, 

(2) the Proceeds Fund, and therein: 

(A) a separate Proceeds Subaccount for each Series A Note assigned to the 
Series A Pool, and 

(B) a separate Proceeds Subaccount for each Additional Note assigned to each 
Additional Pool, 

(3) the Bond Payment Fund, and therein: 

(A) a separate Payment Account for each Series A Note assigned to the Series 
A Pool, and 
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(B) a separate Payment Account for each Additional Note assigned to each 
Additional Pool, 

(4) the Pool Interest Fund, and therein: 

(A) the Series A Senior Interest Account [and the Series A Subordinate Interest 
Account], and 

(B) a separate Senior Interest Account and Subordinate Interest Account, if 
applicable, for each Series of Additional Bonds, 

(5) the Pool Principal Fund, and therein: 

(A) the Series A Senior Principal Account [and the Series A Subordinate 
Principal Account], and 

(B) a separate Senior Principal Account and Subordinate Principal Account, if 
applicable, for each Series of Additional Bonds, and 

(6) the Credit Fund, and therein: 

(A) the Series A Senior Credit Account[ and the Series A Subordinate Credit 
Account] for the Series A Bonds; and 

(B) a separate Senior Credit Account and Subordinate Credit Account, if 
applicable, therein for each Series of Additional Bonds. 

(b) The proceeds received from the sale of the Series A Senior Bonds are to be 
deposited in the following funds in the following amounts: 

Costs of Issuance Fund (Series A Costs of 
Issuance Account) 
 

$[_________] 

Proceeds Fund (with deposits to Proceeds 
Subaccounts attributable to the Series A 
Notes assigned to secure the Series A Bonds 
in the amounts set forth in Schedule II hereto) 
 

$[_________] 

(c) [The proceeds received from the sale of the Series A Subordinate Bonds are to be 
deposited in the following funds in the following amounts: 

Costs of Issuance Fund (Series A Costs of 
Issuance Account) 
 

$[_________] 
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Proceeds Fund (with deposits to Proceeds 
Subaccounts attributable to the Series A 
Notes assigned to secure the Series A Bonds 
in the amounts set forth in Schedule II 
hereto)] 
 

$[_________] 

 

Section 3.03. Use of Money in the Costs of Issuance Fund and the Proceeds Fund. 

(a)(1) The moneys in each Cost of Issuance Account in the Costs of Issuance Fund shall 
be used and withdrawn by the Trustee, to pay the Costs of Issuance of the related Series of Bonds 
upon receipt of (i) a Request of the Authority, which shall be sequentially numbered, stating the 
person to whom payment is to be made, the amount to be paid, the purpose for which the obligation 
was incurred and that such payment is a proper charge against said account, and (ii) an original 
invoice or invoices submitted by the Financial Advisor or evidence of the Financial Advisor’s 
payment of an invoice submitted by the Financial Advisor when such payment is in reimbursement 
thereof. 

(2) On the earliest of [December] 1, 2026, or on such earlier date upon Request of the 
Authority, amounts, if any, remaining in the Series A Costs of Issuance Account and not required 
to pay identified Costs of Issuance for the Series A Bonds specified in writing by the Financial 
Advisor to the Trustee, including any initial or additional fees or expenses of the [Series A Credit 
Provider, the Series A Supplemental Credit Enhancer, the Series A Subordinate Credit Provider, 
as applicable, or the] Trustee, or any identified Predefault Obligations and Reimbursement 
Obligations attributable to the Series A Bonds, shall be transferred to the Bond Payment Fund and 
credited to the Payment Accounts therein attributable to the Series A Notes assigned to secure the 
Series A Bonds, in proportion to the amounts initially deposited in the Series A Costs of Issuance 
Account from proceeds of the Series A Bonds attributable to each District, as set forth in a 
certificate of the Financial Advisor submitted to the Trustee. 

(3) On the date set forth in the applicable Supplemental Indenture relating to a Series 
of Additional Bonds, amounts, if any, remaining in the Costs of Issuance Account relating to such 
Series of Additional Bonds and not required to pay identified Costs of Issuance for such Series of 
Additional Bonds specified in writing by the Financial Advisor to the Trustee, including any initial 
or additional fees or expenses of the applicable Additional Credit Provider, Additional 
Supplemental Credit Enhancer, or Additional Subordinate Credit Provider, or the Trustee, or any 
identified Predefault Obligations and Reimbursement Obligations attributable to such Series of 
Additional Bonds, shall be transferred to the Bond Payment Fund and credited to the Payment 
Accounts therein attributable to the corresponding Series of Additional Notes assigned to secure 
such Series of Additional Bonds, in proportion to the amounts initially deposited in such Costs of 
Issuance Account from the proceeds of such Series of Additional Bonds attributable to each 
District, as set forth in a certificate of the Financial Advisor submitted to the Trustee. 

(b)(1) All money in the Proceeds Fund shall be held by the Trustee in trust. The Trustee 
shall establish a subaccount in the Proceeds Fund for each Series of Notes of each District assigned 
to a Pool (each a “Proceeds Subaccount”).  Funds in the Proceeds Fund shall be credited to the 
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Proceeds Subaccount attributable to the applicable Series of Notes in amounts set forth in Schedule 
II hereto with respect to each of the Series A Notes, and as subsequently set forth in the applicable 
Supplemental Indenture with respect to each Series of Additional Notes. 

(2) [Moneys in each Proceeds Subaccount shall be disbursed from time to time by the 
Trustee to the District that issued the related Series of Notes up to, but excluding, (i) the first day 
(or, with respect to a Series of Additional Notes, such other day as set forth in the Supplemental 
Indenture applicable to the corresponding Series of Additional Bonds) of the last Repayment 
Period applicable to such Series of Notes (Repayment Period as defined in such District’s Note 
Resolution and the last Repayment Period as indicated on the face of such District’s respective 
Series of Notes), or (ii) if only one Repayment Period is applicable to such Series of Notes, the 
first day of such Repayment Period (or, with respect to a Series of Additional Notes, such other 
day as set forth in the Supplemental Indenture applicable to the corresponding Series of Additional 
Bonds), as soon as practical, pursuant to a Requisition of the District in substantially the form set 
forth as Exhibit B hereto, submitted in advance of the requested disbursement date (by facsimile, 
hand delivery or mail), as required to comply with the disbursement provisions of the applicable 
Investment Agreement or other Permitted Investments, as applicable, for any purpose for which 
the District is authorized to use and expend moneys; provided, however, that the Trustee shall not 
disburse any moneys from a Proceeds Subaccount that is invested under the Investment Agreement 
if it has received written notice or actual knowledge that the District intends to invest such moneys 
in Permitted Investments other than the Investment Agreement, or if it has received written notice 
or actual knowledge that an Event of Default has occurred and is continuing as defined in the Note 
Resolution of the District that issued the related Series of Notes, or if the Trustee has received 
written notification from the Financial Advisor that such District’s financial certification for 
purposes of California Education Code Section 42133 has been downgraded from the certification 
held by the District on the date the respective Series of Bonds corresponding to such Series of 
Notes were issued, except that, if such District provides a certification from the county 
superintendent or State Superintendent of Public Instruction, as applicable, that repayment of such 
District’s Note and any Additional Notes is probable, and if applicable, the consent of any 
Supplemental Credit Enhancers, Credit Providers and Subordinate Credit Providers for the 
Additional Bonds, if any, is given, moneys may be disbursed if the downgrade is to a qualified 
certification.]  In addition, with respect to a District that has issued several Series of Notes, the 
Trustee shall not disburse any moneys from any Proceeds Subaccounts related to such District if 
it has received written notice or actual knowledge that an Event of Default has occurred and is 
continuing under any Note Resolution or supplemental Note Resolution, if any, of such District. 

(3) Payments made by each District with respect to a Series of its Notes prior to the 
first day of the first Repayment Period (as defined in such District’s Note Resolution and indicated 
on the face of each such District’s Series of Notes) for such Series of Notes shall be credited to the 
Proceeds Subaccount related to such Series of Notes and, except as otherwise specifically provided 
herein, shall be available for further disbursement to that District from time to time; provided, 
however, with respect to a District that has issued more than one Series of Notes, that payments 
made with respect to a Series of Notes prior to the first day of the first Repayment Period of such 
Series of Notes, shall, to the extent of any deficiency with respect to payments due on any other 
Series of Notes of such District in any Repayment Period applicable to such other Series of Notes, 
be applied to such deficiency and deposited in the Payment Account(s) attributable to such other 
Series of Notes of such District in accordance with the priority provisions set forth in subsection 
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8(C) or 8(F), as applicable, of such District’s Note Resolution, and such amount shall not be 
available for further disbursement to such District. 

(4) The Trustee shall not allow a District to deposit into a Proceeds Subaccount 
attributable to a Series of its Notes, an amount that exceeds the aggregate unreplenished 
withdrawals from such Proceeds Subaccount. 

(5) The Trustee shall transfer from each Proceeds Subaccount attributable to a Series 
of Notes of a District to the corresponding Payment Account in the Bond Payment Fund 
attributable to such Series of Notes of such District, taking into consideration investment earnings 
(as set forth in a Certificate from the Financial Advisor to the Trustee) anticipated to be received 
by the principal and/or interest payment date applicable to such respective Series of Notes: 

(A) [on the first day of each Repayment Period designated on the face of such 
Series of Notes of such District (or, with respect to a Series of Additional Notes, such other 
day as set forth in the Supplemental Indenture applicable to the corresponding Series of 
Additional Bonds), up to, but excluding, the last Repayment Period, amounts which are 
equal to the percentages of the principal and interest due to be paid in each such Repayment 
Period with respect to such District’s respective Series of Notes as designated on the face 
of such respective Series of Notes,] and 

(B) [on the first day of the last Repayment Period applicable to such Series of 
Notes of such District (or, with respect to a Series of Additional Notes, such other day as 
set forth in the Supplemental Indenture applicable to the corresponding Series of 
Additional Bonds), or, if only one Repayment Period is applicable to such Series of Notes, 
on the first day of such Repayment Period (or, with respect to a Series of Additional Notes, 
such other day as set forth in the Supplemental Indenture applicable to the corresponding 
Series of Additional Bonds), an amount equal to the lesser of (i) the principal of and interest 
on such Series of Notes, less any amounts transferred to such Payment Account from 
excess amounts in the Costs of Issuance Account of the related Series of Bonds pursuant 
to Section 3.03(a) hereof, and less (without duplication) any amounts then on deposit in 
such Payment Account for payment of such Series of Notes, and (ii) the total amount, if 
any, remaining in the corresponding Proceeds Subaccount attributable to such Series of 
Notes of such District.] 

[If on the first day of the first (or single) Repayment Period applicable to such Series of Notes of 
such District (or, with respect to a Series of Additional Notes, such other day as set forth in the 
Supplemental Indenture applicable to the corresponding Series of Additional Bonds), the amount 
in the related Proceeds Subaccount is less than the aggregate amount required to be transferred 
pursuant to clause (A) above, the Trustee shall transfer the entire amount in such Proceeds 
Subaccount to the corresponding Payment Account in the Bond Payment Fund on such day. Any 
amounts remaining in such Proceeds Subaccount attributable to such Series of Notes after the 
amounts required to be transferred to such Payment Account in the Bond Payment Fund hereunder 
have been transferred, less the amount of all of such District’s outstanding Predefault Obligations 
and Reimbursement Obligations corresponding to such Series of Notes, shall be returned to such 
District after the last day of the last Repayment Period applicable to such Series of Notes.  Amounts 
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on deposit in the Proceeds Subaccount of a District attributable to a Series of Notes may be applied 
to the payment of corresponding Predefault Obligations of or allocable to such District.] 

(6) [By the ______ Business Day of each Repayment Period, beginning __________, 
20__, the Trustee will notify the Series A Credit Provider or the Series A Subordinate Credit 
Provider and the Series A Supplemental Credit Enhancer, as applicable, whether the total amount 
on deposit in such District’s Payment Account attributable to the Series A Notes, taking into 
consideration anticipated earnings (as set forth in a certificate from the Financial Advisor to the 
Trustee) thereon to the Series A Principal Payment Date, is at least equal to the amount required 
to be on deposit in such account during such Repayment Period.] 

ARTICLE IV 
 

TRUSTEE’S DUTIES REGARDING NOTES 

Section 4.01. Authenticating Agent.  The Trustee shall be the authenticating agent for 
the Districts in connection with the issuance of each Series of Notes under each Note Resolution. 

Section 4.02. Registrar and Paying Agent.  The Trustee shall be the registrar and 
paying agent for each Series of the Notes.  As long as any Series of Notes is outstanding under the 
applicable Note Resolution, the issuing District shall maintain and keep an office or agency at the 
Principal Office of the Trustee for the payment of principal and interest on the corresponding 
Series of Notes and for the registration and transfer of such Series of Notes. 

Section 4.03. Cancellation of Paid Notes.  Each Series of Notes, when paid in full 
(including by reimbursement to the applicable Supplemental Credit Enhancer, Credit Provider or 
Subordinate Credit Provider, as applicable, as provided in Sections 6.01 and 6.03), shall be 
cancelled by the Trustee; provided, however, that each Series of Notes shall be deemed outstanding 
and shall not be cancelled by the Trustee until (i) the Owners of the corresponding Series of Bonds 
have been paid in full with respect to such Series of Notes, and (ii) the Supplemental Credit 
Enhancer or Credit Provider, as applicable, and the Subordinate Credit Provider has been 
reimbursed for the drawings or payments made under the Supplemental Credit Enhancement or 
Credit Instrument, as applicable, and the Subordinate Credit Instrument related to such Series of 
Notes and all Predefault Obligations and Reimbursement Obligations due and owing such 
Supplemental Credit Enhancer or Credit Provider, as applicable, and Subordinate Credit Provider 
related to such Series of Notes have been paid. 

ARTICLE V 
 

NOTE PAYMENTS 

Section 5.01. Assignment of Notes.  (a)  Each Series of Notes, when issued, shall be 
identified with a Pool. The payments on each such Series of Notes shall be used for the punctual 
payment of the interest on and principal of the corresponding Series of Bonds or the reimbursement 
of drawings under or payments made pursuant to or from the corresponding Supplemental Credit 
Enhancement, Credit Instrument, or Subordinate Credit Instrument, as applicable. Each such 
Series of Notes shall not be used for any other purpose (including the payment of Bonds of a 
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different Series or reimbursements to the Supplemental Credit Enhancer, Credit Provider or 
Subordinate Credit Provider, as applicable, relating to a different Series of Bonds) so long as any 
of the corresponding Series of Bonds remain Outstanding. 

(b) Subject to Section 5.01(c) hereof, all payments on a Series of Notes assigned to a 
particular Pool shall be applied (i) first, to payment of the interest on and principal of the 
corresponding Series of Senior Bonds (including reimbursement of the corresponding 
Supplemental Credit Enhancer or Credit Provider, as applicable), and (iii) second, to payment of 
the interest on and principal of the corresponding Series of Subordinate Bonds (including 
reimbursement of the corresponding Subordinate Credit Provider), if any. 

(c) Notwithstanding any other provisions of this Indenture, with regard to a District 
that has issued more than one Series of Notes, to the extent, on any Interest Payment Date or 
Principal Payment Date, there is a deficiency with respect to any Series of Notes of such District 
and to the extent any payment on any Series of Notes of such District is being made from moneys 
other than the proceeds of a Series of Notes, the Trustee shall apportion all such payments received 
from such District relating to all of its Notes in accordance with the priority provisions set forth in 
Section 8(F) of such District’s Note Resolution, and the Trustee shall apply such apportioned 
payments according to the preceding paragraph with respect to each such Series of Notes.  Moneys 
in the Payment Account attributed to a Series of Notes of one District shall not be used in any 
manner (directly or indirectly) to make up any deficiency in the Payment Account attributed to a 
Series of Notes of another District. 

(d) Without limiting the pledge, lien and security interest granted in Section 1.03(a) 
hereof, the Authority hereby assigns to the Trustee, without recourse except as expressly otherwise 
provided herein, the Series A Notes. The Authority shall cause the Series A Notes to be reregistered 
in the name of the Trustee and shall cause the physical certificates representing the Series A Notes 
to be delivered to the Trustee. With respect to each Series of Additional Bonds, and without 
limiting the pledge, lien, and security interest granted in Section 1.03(b) hereof, the Authority 
hereby assigns to the Trustee, without recourse except as expressly otherwise provided herein, the 
related Additional Notes. The Authority shall cause the related Additional Notes to be reregistered 
in the name of the Trustee and shall cause the physical certificates representing the related 
Additional Notes to be delivered to the Trustee.  Each District has approved, and the Trustee hereby 
accepts, such assignment of the Notes of each Series, as and when issued. 

(e) All principal and interest payments with respect to each Series of Notes shall be 
paid directly by each District to the Trustee.  All principal and interest payments with respect to 
each Series of Notes received by the Trustee shall be held in trust by the Trustee under the terms 
hereof and shall be deposited by it, as and when received, in the applicable Payment Account 
attributed to the corresponding Series of Notes in the Bond Payment Fund (except as otherwise 
provided in Section 5.01(c)), which fund the Trustee hereby agrees to maintain so long as any 
Bonds are Outstanding, and all money in such fund shall be held in trust by the Trustee under the 
terms hereof. 

(f) Pursuant to each District’s Note Resolution, such District is required to deposit 
amounts with the Trustee in the periods identified as such District’s Repayment Periods (as defined 
in such District’s Note Resolution and indicated on the face of such District’s Series of Notes) 
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until the amount on deposit in such District’s Payment Account attributed to the corresponding 
Series of Notes, taking into consideration anticipated investment earnings thereon to be received 
by the Principal Payment Date corresponding to such Series of Notes (as set forth in a certificate 
from the Purchaser to the Trustee), is equal to the percentages of the principal and interest due 
with respect to such District’s Series of Notes required in such Repayment Period as indicated on 
the face of such District’s Series of Notes.  If any District fails to make the required deposits, the 
Trustee shall as soon as practical (but in any event within three Business Days) notify such District 
and the applicable Credit Provider and Supplemental Credit Enhancer or Subordinate Credit 
Provider, as applicable, of such failure. 

(g) Notwithstanding anything contained herein to the contrary, if the amount on deposit 
in a District’s Payment Account attributable to a Series of its Notes is in excess of the amounts 
required to pay the principal of and interest due with respect to such District’s Series of Notes on 
the Principal Payment Date applicable to such Series of Notes, such excess amounts shall remain 
in such Payment Account and shall be transferred to such District following (i) payment of the 
principal of and interest on the Series of Senior Bonds and Series of Subordinate Bonds 
corresponding to such Series of Notes, (ii) reimbursement of the corresponding Supplemental 
Credit Enhancer or Credit Provider as applicable, for drawings, payments or claims, if any, 
pursuant to such Supplemental Credit Enhancement or Credit Instrument and reimbursement of 
the corresponding Subordinate Credit Provider for drawings under or payments pursuant to or 
from, if any, the corresponding Subordinate Credit Instrument and payment to such Supplemental 
Credit Enhancer or Credit Provider or Subordinate Credit Provider, as and if applicable, of any 
Reimbursement Obligations and Predefault Obligations corresponding to such Series of Notes 
applicable to such District, and (iii) to the extent that such excess amounts do not constitute 
proceeds of such Series of Notes, payment of any amounts due with respect to any other Series of 
Notes of the District (including any reimbursement obligations to any corresponding Supplemental 
Credit Enhancer, Credit Provider or Subordinate Credit Provider, as applicable) in accordance with 
the priority provisions set forth in Section 8(F) of such District’s Note Resolution. 

Section 5.02. Transfer of Money from the Bond Payment Fund.  The Trustee shall, 
after the Trustee has made any required apportionments required by Section 5.01(c) hereof, 
transfer amounts from the money contained in the applicable Payment Accounts in the Bond 
Payment Fund and attributed to all Series of Notes assigned to the related Series of Senior Bonds 
and corresponding Series of Subordinate Bonds, if any, at the following respective times to the 
following respective funds and accounts in the manner hereinafter provided, and the money in 
each of such funds and accounts shall be disbursed only for the purposes and uses hereinafter 
authorized (subject to Article VI): 

(a) Senior Interest Accounts in the Pool Interest Fund Relating to Series of 
Senior Bonds.  The Trustee, on each Interest Payment Date, shall transfer 
from the applicable Payment Accounts to the applicable Senior Interest 
Account, that amount of money representing the interest becoming due and 
payable on the related Series of Senior Bonds on such Interest Payment 
Date.  All money in each Senior Interest Account shall be used and 
withdrawn by the Trustee solely for the purpose of paying the interest on 
the related Series of Senior Bonds on their respective Interest Payment 
Dates. 
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(b) Pool Principal Accounts in the Pool Principal Fund Relating to Series of 
Senior Bonds.  The Trustee, on each Principal Payment Date, shall, after 
having made any transfers required to be made pursuant to subsection (a) 
above, transfer from the applicable Payment Accounts to the applicable 
Senior Principal Account, that amount of money representing the principal 
becoming due and payable on the related Series of Senior Bonds on such 
Principal Payment Date.  All moneys in each Senior Principal Account shall 
be used and withdrawn by the Trustee solely for the purpose of paying the 
principal of the related Series of Senior Bonds on their respective Principal 
Payment Dates. 

(c) Subordinate Interest Accounts in the Pool Interest Fund Relating to Series 
of Subordinate Bonds.  The Trustee, on each Interest Payment Date, shall, 
after having made any transfers required to be made pursuant to subsections 
(a) and (b) above, transfer from the applicable Payment Accounts to the 
applicable Subordinate Interest Account, if any, that amount of money 
representing the interest becoming due and payable on the related Series of 
Subordinate Bonds, if any, on such Interest Payment Date.  All money in 
each Subordinate Interest Account shall be used and withdrawn by the 
Trustee solely for the purpose of paying the interest on the related Series of 
Subordinate Bonds on their respective Interest Payment Dates. 

(d) Pool Principal Accounts in the Pool Principal Fund Relating to Series of 
Subordinate Bonds.  The Trustee, on each Principal Payment Date, shall, 
after having made any transfers required to be made pursuant to subsections 
(a), (b) and (c) above, transfer from the applicable Payment Accounts to the 
applicable Subordinate Principal Account, if any, that amount of money 
representing the principal becoming due and payable on the related Series 
of Subordinate Bonds, if any, on such Principal Payment Date.  All moneys 
in each Subordinate Principal Account shall be used and withdrawn by the 
Trustee solely for the purpose of paying the principal of the related Series 
of Subordinate Bonds on their respective Principal Payment Dates. 

Section 5.03. Investments.  Any money held by the Trustee in each Payment Account 
attributable to the Series A Bonds and each Proceeds Subaccount attributable to the Series A 
Bonds shall, to the fullest extent practicable, be invested under the Series A Investment 
Agreement, if any, and otherwise may be invested (and, upon the Request or Requisition of any 
District, shall be invested with respect to its corresponding Payment Account or Proceeds 
Subaccount, as directed by such District) by the Trustee in Permitted Investments which will 
mature on or before the dates on which such money is anticipated to be needed for disbursement 
hereunder.  To the extent the Trustee has not received any instruction with respect to the investment 
of funds in a Payment Account attributable to the Series A Bonds or a Proceeds Subaccount 
attributable to the Series A Bonds, such amounts shall be invested by the Trustee in a money 
market fund offered by the Trustee or any of its affiliates meeting the requirements set forth in 
clause (4) of the definition of Permitted Investments herein.  The amounts held in the several 
Payment Accounts and Proceeds Subaccounts will be accounted for separately for the respective 
Districts.  Any money held by the Trustee in the Bond Payment Fund attributable to a Series of 
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Additional Bonds and in Proceeds Subaccounts attributable to a Series of Additional Bonds shall 
be invested as directed in the Supplemental Indenture pursuant to which such Series of Additional 
Bonds is issued.  The Trustee may act as principal or agent in the acquisition or disposition of any 
such deposit or investment and may at its sole discretion, for the purpose of any such deposit or 
investment, commingle any of the money held by it hereunder except with respect to the accounts 
in the Bond Payment Fund and Proceeds Fund attributable to a Series of Additional Bonds (which 
may be commingled with respect to each other, but not with respect to the accounts in such funds 
attributable to other Series of Bonds), the Credit Fund (and the Senior Credit Accounts and 
Subordinate Credit Accounts (if any) therein) or the Rebate Fund (and any accounts therein, 
established pursuant to Section 7.10 hereof).  The Trustee shall not be liable or responsible for any 
loss suffered in connection with any such deposit or investment made by it under the terms of and 
in accordance with this section.  The Trustee may present for redemption or sell any such deposit 
or investment whenever it shall be necessary in order to provide money to meet any payment of 
the money so deposited or invested, and the Trustee shall not be liable or responsible for any losses 
resulting from any such deposit or investment presented for redemption or sold.  Any interest or 
profits on such deposits and investments received by the Trustee shall be credited to the fund or 
account from which such investment was made. 

Moneys held by the Trustee in the Costs of Issuance Fund, Pool Interest Fund and Pool 
Principal Fund, and in the respective accounts therein, shall be invested in Permitted Investments 
as directed by the Authority.  The Trustee shall have no duty to determine whether any investment 
made hereunder is a lawful investment under the laws of the State of California. 

Moneys in the Credit Fund shall be invested as specified in Section 6.01. 

Moneys in the Rebate Fund shall be invested as specified in Section 7.10. 

The Authority acknowledges that to the extent regulations of the Comptroller of the 
Currency or other applicable regulatory entity grant the Authority the right to receive brokerage 
confirmations of security transactions as they occur, the Authority specifically waives receipt of 
such confirmations to the extent permitted by law.  The Trustee will furnish the Authority periodic 
cash transaction statements which shall include detail for all investment transactions made by the 
Trustee hereunder as requested by the Authority. 

The Trustee or any of its affiliates may act as agent, sponsor or advisor in connection with 
any investment made by the Trustee hereunder. 

ARTICLE VI 
 

CREDIT INSTRUMENTS, SUPPLEMENTAL CREDIT ENHANCEMENTS AND 
SUBORDINATE CREDIT INSTRUMENTS 

Section 6.01. Provisions Applicable to a Letter of Credit or Policy of Insurance as 
Supplemental Credit Enhancement or Credit Instrument. 

(a) The other provisions of this Article VI notwithstanding, the Trustee shall draw upon 
or request payment under each Credit Instrument and/or Supplemental Credit Enhancement by the 
times required therein and in any Supplemental Indenture and in accordance with the terms thereof 
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and any Supplemental Indenture, and in sufficient amounts, to make timely payment of the interest 
on and principal of the corresponding Series of Senior Bonds on each Interest Payment Date and 
the Principal Payment Date applicable to such Series of Senior Bonds. Moneys drawn under or 
paid pursuant to a Credit Instrument and/or Supplemental Credit Enhancement shall be deposited 
in the Senior Credit Account attributable to the corresponding Series of Senior Bonds in the Credit 
Fund. 

(b) Except as otherwise explicitly provided in the corresponding Supplemental Credit 
Enhancement or Credit Instrument (and subject to paragraph (e) of this section), each Senior Bond 
of the corresponding Series shall be paid (i) on any Interest Payment Date that is not the Principal 
Payment Date, first from all available moneys to be deposited in the related Senior Interest Account 
in the Pool Interest Fund corresponding to such Series of Senior Bonds and, to the extent of any 
deficiency therein, second, from moneys drawn under or paid pursuant to the corresponding Credit 
Instrument and/or Supplemental Credit Enhancement up to the respective maximum amounts 
thereof, and (ii) on the Principal Payment Date, first from all available moneys to be deposited in 
the related Senior Interest Account in the Pool Interest Fund and the related Senior Principal 
Account in the Pool Principal Fund and, to the extent of any deficiency therein, second, from 
moneys drawn under or paid pursuant to the applicable Credit Instrument and/or Supplemental 
Credit Enhancement up to the respective maximum amounts thereof. 

(c) To the extent the maximum amount of the corresponding Supplemental Credit 
Enhancement and/or, if applicable, the corresponding Credit Instrument is insufficient therefor, 
moneys drawn thereunder and/or paid therefrom shall be used to pay the corresponding Series of 
Senior Bonds pro rata, and shall be allocated to each Series of Notes assigned to the Pool securing 
such Series of Senior Bonds pro rata in accordance with the unpaid principal thereof and interest 
thereon, and shall be applied to pay, and allocated first to interest and then to principal. 

(d) Pending application, moneys drawn under or paid pursuant to Supplemental Credit 
Enhancement and/or a Credit Instrument shall be deposited in the Senior Credit Account for such 
Series of Senior Bonds in a special fund designated the “Credit Fund,” which shall be maintained 
by the Trustee and held in trust apart from all other moneys and securities held under this Indenture 
or otherwise, and over which the Trustee shall have the exclusive and sole right of withdrawal for 
the exclusive benefit of the Owners of the corresponding Series of Senior Bonds.  Moneys in each 
Senior Credit Account of the Credit Fund shall be held in cash or invested in Permitted Investments 
described in clause (1) of the definition thereof in Section 1.01 hereof which mature not later than 
the date on which it is estimated that such moneys will be required to pay the corresponding Series 
of Senior Bonds (but in any event maturing in not more than thirty (30) days) and shall not be 
applied to satisfy any costs, expenses or liabilities of the Trustee. 

(e) Notwithstanding anything to the contrary contained in this section or this article, if 
(i) the amount available under a Supplemental Credit Enhancement or Credit Instrument is equal 
to 100% of the principal of and all interest on the related Series of Senior Bonds, (ii) the 
Supplemental Credit Enhancer or Credit Provider honors a drawing or payment request made 
pursuant to this section on such Supplemental Credit Enhancement or Credit Instrument to pay 
such principal and interest on the Business Day prior to an Interest Payment Date or resulting from 
a deficiency in the payment of principal and/or interest on a Note or Notes assigned to the Pool 
securing the corresponding Series of Senior Bonds in order to pay principal of and/or interest due 
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on such Series of Senior Bonds on such date, and (ii) the corresponding Supplemental Credit 
Enhancement or Credit Instrument expressly so provides, then moneys so drawn or paid on such 
Supplemental Credit Enhancement or Credit Instrument shall be credited to the Senior Credit 
Account for the corresponding Series of Senior Bonds in the Credit Fund and applied to the 
payment of principal of and/or interest on such Series of Senior Bonds as provided in this section, 
except that, moneys, if any, on deposit in the related Payment Accounts in the Bond Payment Fund 
corresponding to such Series of Senior Bonds that would have been applied to pay such principal 
and/or interest absent this section and such drawing or payment on such Credit Instrument or 
Supplemental Credit Enhancement shall be applied by the Trustee to reimburse such Supplemental 
Credit Enhancer or Credit Provider by wire transfer as soon as possible and, in any such case, prior 
to 1:00 p.m., California time, on the day such drawing or payment request is honored, in the amount 
of such payment or disbursement by the Supplemental Credit Enhancer or Credit Provider 
honoring such drawing or payment request.  Subject to the provisions of Section 7.10 hereof, any 
moneys at any time on deposit in a District’s applicable Payment Account in the Bond Payment 
Fund in excess of the amounts required to be deposited therein on the Interest Payment Date 
pursuant to Section 5.02 shall be applied by the Trustee to the payment of any of such District’s 
Predefault Obligations specified by such Supplemental Credit Enhancer or Credit Provider in 
writing to the Trustee.  Any amounts on deposit in the applicable Senior Credit Account in the 
Credit Fund derived from a draw under or payment pursuant to a Credit Instrument or 
Supplemental Credit Enhancement and remaining following the Maturity Date applicable to the 
related Series of Notes shall be promptly remitted by the Trustee to the applicable Credit Provider 
or Supplemental Credit Enhancer, as the case may be. 

(f) In the event of default by any District in the payment of any of the principal of 
and/or interest on a Series of Notes of such District on any Interest Payment Date or Principal 
Payment Date, upon payment by the corresponding Supplemental Credit Enhancer or Credit 
Provider of a drawing or payment request under the corresponding Supplemental Credit 
Enhancement or Credit Instrument with respect to the payment of such principal and/or interest, 
such Supplemental Credit Enhancer or Credit Provider, as applicable, shall succeed and be 
subrogated to the rights of the Owners of the Series of Senior Bonds (or the portions thereof) paid 
with the proceeds of such drawing or payment under such Supplemental Credit Enhancement or 
Credit Instrument.  Any Series of Notes described in the preceding sentence shall, on such Interest 
Payment Date or Principal Payment Date, be a Defaulted Note and the unpaid portion thereof shall 
be deemed outstanding and shall not be deemed paid until the conditions for cancellation of such 
Series of Notes, as set forth in Section 4.03, are satisfied. 

(g) The interest on the unpaid portion of a Defaulted Note shall be payable at the 
Default Rate; provided that, no interest shall accrue on a Defaulted Note or unpaid Series of Notes 
which is paid with a drawing on or payment pursuant to a Supplemental Credit Enhancement or 
Credit Instrument, as applicable, to the extent such Defaulted Note or unpaid Series of Notes is 
paid (and reimbursement is made to the Supplemental Credit Enhancer or Credit Provider, as 
applicable, with respect to the drawing on or payment pursuant to such Supplemental Credit 
Enhancement or Credit Instrument, as applicable), by 1:00 p.m., California time, on the date of 
such draw or payment. 

(h) In the event the Supplemental Credit Enhancer does not honor a draw under the 
corresponding Supplemental Credit Enhancement in whole or in part, the corresponding Credit 
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Provider shall succeed and be subrogated to the rights of such Supplemental Credit Enhancer with 
respect to and to the extent that the Credit Provider has made payment under the corresponding 
Credit Instrument due to such deficiency and all references to the Supplemental Credit Enhancer 
in the preceding paragraphs, and in Sections 2.11, 4.03 and 5.01 shall be deemed to apply to such 
Credit Provider to the extent of the payment made under such Credit Instrument due to the 
deficiency in the payment of the draw under such Supplemental Credit Enhancement. 

Section 6.02. Credit Instrument and Supplemental Credit Enhancement.  The 
Trustee shall hold and maintain each such Credit Instrument and Supplemental Credit 
Enhancement, if any, for the benefit of the Owners of the respective Series of Senior Bonds until 
each corresponding Credit Instrument and Supplemental Credit Enhancement terminates in 
accordance with its terms.  The Trustee shall, subject to the provisions of this Indenture, diligently 
enforce all terms, covenants and conditions of each such Credit Instrument and corresponding 
Supplemental Credit Enhancement, if applicable, including payment when due of any draws on or 
claims under the applicable Credit Instrument and Supplemental Credit Enhancement, as 
applicable, and will not consent to or agree to or permit any amendments or modifications thereof 
which would materially adversely affect the rights or security of the Owners of the corresponding 
Series of Senior Bonds. 

In the event of a default by a Supplemental Credit Enhancer with respect to a draw or 
payment request under the corresponding Supplemental Credit Enhancement, the Authority’s and 
the Trustee’s rights to enforce any rights thereunder shall be assigned to the corresponding Credit 
Provider.  If at any time during the term of any Credit Instrument or  Supplemental Credit 
Enhancement, if applicable, a successor Trustee shall be appointed and qualified under this 
Indenture, the resigning or removed Trustee shall request that the applicable Credit Provider and 
Supplemental Credit Enhancer, if any, transfer each such applicable Credit Instrument and 
Supplemental Credit Enhancement, respectively, to the successor Trustee pursuant to the 
applicable provision set forth in the respective Credit Agreement or the respective Supplemental 
Credit Enhancement Agreement and Section 9.02 hereof.  If the resigning or removed Trustee fails 
to make this request, the successor Trustee shall do so before accepting appointment. 

Section 6.03. Draws under or Payments Pursuant to or in Connection With 
Subordinate Credit Instrument.   

(a) The other provisions of this Article VI notwithstanding,  

(1) [with respect to the Series A Subordinate Bonds, the Trustee 
shall, by 1:00 p.m., California time, on the Business Day preceding the Series A Interest Payment 
Date and the Series A Principal Payment Date, by telex, telecopy or telegraphic demand, draw on 
the Series A Subordinate Credit Instrument in accordance with the terms thereof so as to receive 
thereunder by 10:00 a.m., California time, on said Series A Interest Payment Date and Series A 
Principal Payment Date an amount, in immediately available funds, equal to the amount of the 
principal of and interest due on the Series A Subordinate Bonds on said Series A Interest Payment 
Date and Series A Principal Payment Date, and the proceeds of such draw shall be deposited in 
the Series A Subordinate Credit Account in the Credit Fund and applied to the payment of such 
principal and interest, and, if the Series A Subordinate Credit Provider honors such drawing, 
moneys on deposit in the Series A Subordinate Principal Account and the Series A Subordinate 
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Interest Account that would have been applied to pay such principal and interest absent this section 
and such drawing on the Series A Subordinate Credit Instrument shall be applied by the Trustee 
to reimburse the Series A Subordinate Credit Provider by wire transfer as soon as possible and, in 
any case, prior to 1:00 p.m., California time, on the day such drawing request is honored, in the 
amount of such payment or disbursement by the Series A Subordinate Credit Provider; and] 

(2) with respect to any Series of Subordinate Bonds other than 
the Series A Subordinate Bonds, the Trustee shall draw upon or request payment under the 
applicable Subordinate Credit Instrument by the times required therein and in any Supplemental 
Indenture and in accordance with the terms thereof and any Supplemental Indenture, and in 
sufficient amounts, to make timely payment of the interest on and principal of the corresponding 
Series of Subordinate Bonds on each Interest Payment Date and the Principal Payment Date 
applicable to such Series of Subordinate Bonds, and moneys drawn under or paid pursuant to such 
Subordinate Credit Instrument shall be deposited in the Subordinate Credit Account attributable 
to the corresponding Series of Subordinate Bonds in the Credit Fund. 

(b) Except as otherwise explicitly provided in the corresponding Subordinate Credit 
Instrument (and subject to [paragraphs (a)(1) and] [paragraph] (e) of this section), each 
Subordinate Bond of the corresponding Series shall be paid (i) on any Interest Payment Date that 
is not the Principal Payment Date, first from all available moneys to be deposited in the related 
Subordinate Interest Account in the Pool Interest Fund corresponding to such Series of Subordinate 
Bonds and, to the extent of any deficiency therein, second, from moneys drawn under or paid 
pursuant to the corresponding Subordinate Credit Instrument up to the maximum amount thereof, 
and (ii) on the Principal Payment Date, first from all available moneys to be deposited in the related 
Subordinate Interest Account in the Pool Interest Fund and the related Subordinate Principal 
Account in the Pool Principal Fund and, to the extent of any deficiency therein, second, from 
moneys drawn under or paid pursuant to the Subordinate Credit Instrument up to the respective 
maximum amount thereof. 

(c) To the extent the maximum amount of the Subordinate Credit Instrument is 
insufficient therefor, moneys drawn thereunder and/or paid therefrom shall be used to pay the 
corresponding Series of Subordinate Bonds pro rata, and allocated to each Series of Notes assigned 
to the Pool securing such Series of Subordinate Bonds pro rata in accordance with the amount of 
unpaid principal thereof and interest thereon, and shall be applied to pay, and allocated first to 
interest and then to principal. 

(d) Pending application, moneys drawn under or paid pursuant to such Subordinate 
Credit Instrument shall be deposited in the Subordinate Credit Account for such Series of 
Subordinate Bonds in a special fund designated the “Credit Fund,” which shall be maintained by 
the Trustee and held in trust apart from all other moneys and securities held under this Indenture 
or otherwise, and over which the Trustee shall have the exclusive and sole right of withdrawal for 
the exclusive benefit of the Owners of the corresponding Series of Subordinate Bonds.  Moneys 
in each Subordinate Credit Account of the Credit Fund shall be held in cash or invested in 
Permitted Investments described in clause (1) of the definition thereof in Section 1.01 hereof which 
mature not later than the date on which it is estimated that such moneys will be required to pay the 
corresponding Series of Subordinate Bonds (but in any event maturing in not more than thirty (30) 
days) and shall not be applied to satisfy any costs, expenses or liabilities of the Trustee. 

Page 89 of 246



 
 

 38 4155-7335-6389.2 
 

(e) Notwithstanding anything to the contrary contained in this section or this article, if 
(i) the amount available under the Subordinate Credit Instrument is equal to 100% of the principal 
of and all interest on the related Series of Subordinate Bonds, (ii) the Subordinate Credit Provider 
honors a drawing or payment request made pursuant to this section on the corresponding 
Subordinate Credit Instrument to pay the principal of and/or interest on the corresponding Series 
of Subordinate Bonds when due, and (ii) the corresponding Subordinate Credit Instrument 
expressly so provides, then moneys so drawn or paid on such Subordinate Credit Instrument shall 
be credited to the Subordinate Credit Account attributable to such Series of Subordinate Bonds in 
the Credit Fund and applied to the payment of such principal and/or interest as provided in this 
section, except that moneys, if any, on deposit in the applicable Subordinate Principal Account 
and the applicable Subordinate Interest Account that would have been applied to pay such principal 
and/or interest absent this section and such drawing or payment on the corresponding Subordinate 
Credit Instrument shall be applied by the Trustee to reimburse the corresponding Subordinate 
Credit Provider by wire transfer as soon as possible and, in any case, prior to 1:00 p.m., California 
time, on the day such drawing or payment request is honored, in the amount of such payment or 
disbursement by such Subordinate Credit Provider honoring such drawing or payment request. 

(f) In the event of default by any District in the payment of any of the principal of 
and/or interest on a Series of Notes of such District on any Interest Payment Date or Principal 
Payment Date applicable to the Subordinate Bonds to which such Series of Notes is assigned, upon 
payment by the corresponding Subordinate Credit Provider of a drawing or payment request under 
the corresponding Subordinate Credit Instrument with respect to the payment of such principal 
and/or interest, such Subordinate Credit Provider, if not reimbursed as provided in [paragraphs 
(a)(1) or] [paragraph] (e), shall succeed and be subrogated to the rights of the Owners of the Series 
of Subordinate Bonds (or the portions thereof) paid with the proceeds of such drawing or payment 
under such Subordinate Credit Instrument.  Any Series of Notes described in the preceding 
sentence shall, on such Interest Payment Date or Principal Payment Date, be a Defaulted Note and 
the unpaid portion thereof shall be deemed outstanding and shall not be deemed paid until the 
conditions for cancellation of such Series of Notes, as set forth in Section 4.03, are satisfied. 

(g) The interest on the unpaid portion of a Defaulted Note shall be payable at the 
Default Rate; provided that, no interest shall accrue on a Defaulted Note or unpaid Series of Notes 
which is paid with a drawing on or payment pursuant to a Subordinate Credit Instrument to the 
extent such Defaulted Note or unpaid Series of Notes is paid (and reimbursement is made to the 
Subordinate Credit Provider with respect to the drawing on or payment pursuant to such 
Subordinate Credit Instrument) by 1:00 p.m., California time, on the date of such draw or payment. 

Section 6.04. Subordinate Credit Instrument.  As indicated in Schedule I 
hereto, if applicable, and in an applicable Supplemental Indenture, the Districts or the Authority 
shall cause to be delivered to the Trustee the corresponding Subordinate Credit Instrument on or 
prior to the date of delivery of the corresponding Series of Subordinate Bonds.  The Trustee shall 
hold and maintain each such Subordinate Credit Instrument for the benefit of the Owners of the 
corresponding Series of Subordinate Bonds until each such Subordinate Credit Instrument 
terminates in accordance with its terms.  The Trustee shall, subject to the provisions of this 
Indenture, diligently enforce all terms, covenants and conditions of each such Subordinate Credit 
Instrument, including payment when due of any draws on or claims under such Subordinate Credit 
Instrument, and will not consent to or agree to or permit any amendments or modifications thereof 
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which would materially adversely affect the rights or security of the Owners of the corresponding 
Series of Subordinate Bonds.  The Trustee may consult with counsel, approved by the Authority, 
in making any such determination.  If at any time during the term of each such Subordinate Credit 
Instrument, if any such Subordinate Credit Instrument is a letter of credit or policy of insurance, 
any successor Trustee shall be appointed and qualified under this Indenture, the resigning or 
removed Trustee shall request that the corresponding Subordinate Credit Provider transfer each 
such Subordinate Credit Instrument to the successor Trustee (in accordance with the terms of the 
corresponding Subordinate Credit Agreement).  If the resigning or removed Trustee fails to make 
this request, the successor Trustee shall do so before accepting appointment. 

[The Trustee may accept, hold and draw upon any Series A Subordinate Credit 
Instrument issued by itself or by any of its corporate affiliates to enhance and a source of payment 
for the Series A Subordinate Bonds.  The Trustee covenants that it shall at all times maintain 
adequate controls to manage any potential conflict of interest.  Notwithstanding any other 
provision herein to the contrary, while the Series A Subordinate Credit Provider issuing the Series 
A Subordinate Credit Instrument is the Trustee or an affiliate of the Trustee and such Series A 
Subordinate Credit Provider has not failed to comply with its payment obligations under the Series 
A Subordinate Credit Instrument, the Trustee shall have no discretion with respect to the exercise 
of remedies upon an Event of Default with respect to any Note or Notes enhanced by the Series A 
Subordinate Credit Instrument and shall do so only upon the written direction of such Series A 
Subordinate Credit Provider.  The Trustee shall immediately tender its resignation and take prompt 
steps to have a successor trustee appointed satisfying the requirements of this Indenture if such 
affiliated Series A Subordinate Credit Provider shall fail at any time to honor a properly presented 
draw on the Series A Subordinate Credit Instrument.] 

Section 6.05. [Provisions Relating to the Series A Subordinate Credit 
Provider.  So long as the Series A Subordinate Credit Provider shall not be in default under the 
Series A Subordinate Credit Instrument, notwithstanding anything to the contrary set forth in this 
Indenture, the provisions of this Section shall govern: 

(a) [Any provision of this Indenture expressly recognizing or granting rights in or to 
the Series A Subordinate Credit Provider may not be amended in any manner which affects the 
rights of the Series A Subordinate Credit Provider hereunder without the prior written consent of 
the Series A Subordinate Credit Provider.  The Series A Subordinate Credit Provider reserves the 
right to charge the Trustee a fee (to be reimbursed by the Authority under Section 9.03 hereof) for 
any consent or amendment to this Indenture while the Series A Subordinate Credit Instrument is 
outstanding.] 

(b) [In addition to the notices and information to be provided to the Series A 
Subordinate Credit Provider under other sections of this Indenture, the following information shall 
be delivered to the Series A Subordinate Credit Provider (to the attention of the ______________ 
(__________)):] 

1. [a copy of any notice to be given to the registered Owners of the Series A 
Subordinate Bonds, including, without limitation, notice of any redemption 
or defeasance of Series A Subordinate Bonds, and any Certificate rendered 
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pursuant to this Indenture relating to the security for the Series A 
Subordinate Bonds; and] 

2. [a copy of any notices delivered pursuant to the continuing disclosure 
undertaking in Section 18 of each District’s Resolution.] 

(c) [The following notices shall be sent to the attention of the General Counsel’s Office 
of the Series A Subordinate Credit Provider:] 

1. [the Trustee shall notify the Series A Subordinate Credit Provider of any 
failure of any District to provide relevant notices, certificates, etc.; and] 

2. [notwithstanding any other provision of this Indenture, the Trustee shall 
immediately notify the Series A Subordinate Credit Provider if at any time 
there is insufficient money to make any payments of principal of and/or 
interest on the Series A Notes as required and immediately upon the 
occurrence of any Event of Default hereunder.] 

(d) [The Trustee will permit the Series A Subordinate Credit Provider to have access 
to and to make copies of all books and records relating to the Series A Notes and the Series A 
Subordinate Bonds at any reasonable time.] 

(e) [The Series A Subordinate Credit Provider shall have the right to direct the Trustee 
to perform an accounting at the Trustee’s expense (to be reimbursed by the Authority under Section 
9.03 hereof), and the Trustee’s failure to comply with such direction within thirty (30) days after 
receipt of written notice of the direction from the Series A Subordinate Credit Provider shall be 
deemed a default hereunder; provided, however, that if compliance cannot occur within such 
period, then such period will be extended so long as compliance is begun and diligently pursued, 
but only if such extension would not materially adversely affect the interests of any Owner of the 
Series A Subordinate Bonds.] 

(f) [The Series A Subordinate Credit Provider shall receive prior written notice of any 
Trustee resignation.] 

(g) [Notwithstanding any other provision of this Indenture, in determining whether the 
rights of the Owners of the Series A Subordinate Bonds will be adversely affected by any action 
taken pursuant to the terms and provisions of this Indenture, the Trustee shall consider the effect 
on the Owners of the Series A Subordinate Bonds as if there were no Series A Subordinate Credit 
Instrument.] 

(h) [To the extent that this Indenture confers upon or gives or grants to the Series A 
Subordinate Credit Provider any right, remedy or claim under or by reason of this Indenture, the 
Series A Subordinate Credit Provider is hereby explicitly recognized as being a third-party 
beneficiary hereunder and may enforce any such right, remedy or claim conferred, given or granted 
hereunder.] 
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ARTICLE VII 
 

COVENANTS 

Section 7.01. Compliance with Indenture.  The Trustee will not authenticate or deliver 
any Bonds in any manner other than in accordance with the provisions hereof and, if applicable, a 
Supplemental Indenture; and the Authority will not suffer or permit any default to occur hereunder, 
but will faithfully observe and perform all the agreements, conditions, covenants and terms 
contained herein required to be observed and performed by it. 

Section 7.02. Amendment of Notes.  The Authority and the Trustee will not amend or 
permit the amendment of any Series of the Notes without the prior written consent of the 
corresponding Credit Provider, if any, the corresponding Supplemental Credit Enhancer, if any, or 
the corresponding Subordinate Credit Provider, if any, and without (a) (1) a determination that 
such amendment does not materially adversely affect the interest of the Owners of the 
corresponding Series of Bonds, or (2) the written consents of the Owners of a majority in aggregate 
principal amount of the corresponding Series of Bonds then Outstanding, and (b) an Opinion of 
Counsel to the effect that such amendment will not cause interest on the corresponding Series of 
Bonds to be includable in gross income for federal income tax purposes; provided that no such 
amendment shall reduce the rate of interest or amount of principal or extend the time of payment 
thereof with respect to any Series of Notes. 

In addition to the foregoing, (a) if such Series of Notes is the second or subsequent Series 
of Notes of a District and all obligations pertaining to all prior Series of Notes have not been 
discharged, the Authority and the Trustee will not amend or permit the amendment of such 
subsequent Series of Notes without the prior written consent of the Credit Provider(s), if any, the 
Supplemental Credit Enhancer(s), if any, and the Subordinate Credit Provider(s), if any, relating 
to such prior Series of Notes, and without (i) (A) a determination that such amendment does not 
materially adversely affect the interest of the Bond Owners of the related prior Series of Bonds, or 
(B) the written consents of the Bond Owners of the related prior Series of Bonds of a majority in 
aggregate principal amount of each such prior Series of Bonds then Outstanding, and (ii) an 
opinion of Counsel to the effect that such amendment will not cause interest on each such prior 
Series of Bonds to be includable in gross income for federal income tax purposes, and (b) if such 
Series of Notes is the first Series issued by a District, and one or more subsequent Series of Notes 
has been issued, the Authority and the Trustee will not amend or permit the amendment of the first 
Series of Notes without the prior written consent of each Credit Provider (if applicable), each 
Supplemental Credit Enhancer (if applicable) or each Subordinate Credit Provider (if applicable) 
relating to such subsequent Series of Notes, and without (i) (A) a determination that such 
amendment does not materially adversely affect the interests of the Bond Owners of each such 
subsequent Series of Bonds, or (B) the written consents of the Bond Owners of a majority in 
aggregate principal amount of each such related subsequent Series of Bonds then Outstanding, and 
(ii) an Opinion of Counsel to the effect that such amendment will not cause interest on each such 
related subsequent Series of Bonds to be includable in gross income for federal income tax 
purposes. 

Section 7.03. Observance of Laws and Regulations.  The Authority will faithfully 
observe and perform all lawful and valid obligations or regulations now or hereafter imposed on 
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it by contract, or prescribed by any, state or national law, or by any officer, board or commission 
having jurisdiction or control, as a condition of the continued enjoyment of each and every 
franchise, right or privilege now owned or hereafter acquired by it, including its right to exist and 
carry on its business, to the extent that such observance or performance is material to the 
transactions contemplated hereby. 

Section 7.04. Tax Covenants.  (a)  The Authority covenants that it shall not take any 
action, or fail to take any action, if such action or failure to take such action would adversely affect 
the exclusion from gross income of the interest payable on the Bonds under Section 103 of the 
Code.  Without limiting the generality of the foregoing, the Authority covenants that it will comply 
with the requirements of each tax certificate or supplement thereto entered into on the date each 
Series of Bonds is issued (collectively, the “Tax Certificate”), which are incorporated herein as if 
fully set forth herein.  This covenant shall survive payment in full or defeasance of the Bonds. 

(b) In the event that at any time the Authority is of the opinion that for purposes of this 
section it is necessary or helpful to restrict or limit the yield on the investment of any moneys held 
by the Trustee under this Indenture, the Authority shall so instruct the Trustee under this Indenture 
in writing, and the Trustee shall act in accordance with such instructions. 

(c) Notwithstanding any provisions of this section, if the Authority shall provide to the 
Trustee an Opinion of Counsel of recognized standing in the field of law relating to municipal 
bonds that any specified action required under this section is no longer required or that some further 
or different action is required to maintain the exclusion from federal income tax of interest on the 
Bonds or any Series of Bonds, the Trustee may conclusively rely on such opinion in complying 
with the requirements of this section and of the applicable Tax Certificate, and the covenants 
hereunder shall be deemed to be modified to that extent.  The Trustee makes no covenant, 
representation or warranty concerning the current or future tax status of interest on the Bonds. 

Section 7.05. Liens.  So long as any Bonds are Outstanding, or any Predefault 
Obligation or Reimbursement Obligation is outstanding, the Authority will not create or suffer to 
be created any pledge of or lien on or security interest in the Notes other than the pledge, lien, and 
security interest hereof. 

Section 7.06. Accounting Records and Statements.  The Trustee shall keep proper 
books of record and account in accordance with corporate trust industry standards in which 
complete and correct entries shall be made of all transactions relating to the receipt, investment, 
disbursement, allocation and application of the Note repayments and the proceeds of the Notes and 
the Bonds.  Such records shall specify the account or fund to which each investment (or portion 
thereof) held by the Trustee is to be allocated and shall set forth, in the case of each investment:  
(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; (d) the amounts and 
dates of any payments made with respect thereto; and (e) such documentation as is required to be 
obtained as evidence to establish that all investments have been purchased in arms’ length 
transactions with no amounts paid to reduce the yield on the investments. 

Such records shall be open to inspection by each Credit Provider, each Supplemental Credit 
Enhancer, each Subordinate Credit Provider, the Authority and any District at any reasonable time 
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during regular business hours on reasonable notice.  Not later than 45 Business Days after the final 
Principal Payment Date, and upon retirement of all Bonds, the Trustee will furnish to the Districts, 
each Credit Provider, each Supplemental Credit Enhancer, each Subordinate Credit Provider, the 
Authority and any Owner who may so request (at the expense of such Owner) a statement (which 
may be its regular account statements) covering the receipts, deposits and disbursements of the 
funds hereunder. 

Section 7.07. Recordation and Filing.  The Trustee will file, record, register, renew, 
refile and rerecord all such documents, including financing statements (or continuation statements 
in connection therewith), all in such manner, at such times and in such places as may be required 
in order to fully perfect, continue, preserve and protect the pledge, lien, and security interest set 
forth herein. 

Section 7.08. Further Assurances.  Whenever and so often as requested to do so by the 
Trustee, any Credit Provider, any Supplemental Credit Enhancer, any Subordinate Credit Provider, 
or any Owner, the Authority will promptly execute and deliver, or cause to be executed and 
delivered, all such other and further assurances, documents or instruments and promptly do or 
cause to be done all such other and further things as may be necessary or reasonably required in 
order to further and more fully vest in the Trustee, such Credit Provider, such Supplemental Credit 
Enhancer, such Subordinate Credit Provider, and the Owners the benefit, protection and security 
conferred, or intended to be conferred, upon them hereby. 

Section 7.09. Satisfaction of Predefault Obligations.  In accordance with any 
applicable provisions of a Credit Agreement, Supplemental Credit Enhancement Agreement, 
and/or a Subordinate Credit Agreement, upon receipt of instructions from the Authority or any 
District, resulting from the Authority’s or such District’s receipt of notice and request for payment 
of Predefault Obligations from the applicable Credit Provider or Supplemental Credit Enhancer 
and/or Subordinate Credit Provider, pursuant to applicable provisions of the applicable Credit 
Agreement, Supplemental Credit Enhancement Agreement and/or Subordinate Credit Agreement, 
as applicable, the Trustee shall remit to the applicable Credit Provider or Supplemental Credit 
Enhancer and/or Subordinate Credit Provider, moneys held by the Trustee and allocable to such 
liable District which moneys are available under the Indenture for payment of such amounts due 
to the applicable Credit Provider or Supplemental Credit Enhancer and/or Subordinate Credit 
Provider.  However, the amount remitted from such moneys which are allocable to a specific 
District shall not exceed that District’s allocable share of the total amount due to the applicable 
Credit Provider or Supplemental Credit Enhancer and/or Subordinate Credit Provider.  If such 
moneys held by the Trustee are insufficient to pay the District’s allocable share of such Predefault 
Obligations, the District shall pay the amount of the deficiency to the Trustee for remittance to the 
applicable Credit Provider or Supplemental Credit Enhancer and/or Subordinate Credit Provider.  
Moneys thus received by the Trustee from the Districts shall be deposited in the Bond Payment 
Fund and the applicable Payment Account attributable to the corresponding District and Series of 
Bonds and shall be paid to the applicable Credit Provider or Supplemental Credit Enhancer and/or 
Subordinate Credit Provider by the fifteenth day after delivery by the applicable Credit Provider 
or Supplemental Credit Enhancer and/or Subordinate Credit Provider to the District or Districts of 
notice that amounts are due to the applicable Credit Provider or Supplemental Credit Enhancer 
and/or Subordinate Credit Provider pursuant to the provisions of the applicable Credit Agreement 
or Supplemental Credit Enhancement Agreement and/or Subordinate Credit Agreement. 
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Section 7.10. Rebate Fund.  (a)   The Trustee shall establish and maintain a fund 
separate from any other fund established and maintained hereunder designated as the Rebate Fund.  
The Authority shall cause to be deposited in the Rebate Fund such amounts as are required to be 
deposited therein pursuant to each Tax Certificate.  Subject to the transfer provisions provided in 
paragraph (E) below, all money at any time deposited in the Rebate Fund shall be held by the 
Trustee in trust, to the extent required to satisfy the Rebate Amount (as defined in the applicable 
Tax Certificate), for payment to the federal government of the United States of America.  The 
Authority, the Districts, each Credit Provider, each Supplemental Credit Enhancer, if any, each 
Subordinate Credit Provider, if any, the Owner of any Senior Bonds or the Owner of any 
Subordinate Bonds shall have no rights in or claim to such money.  All amounts deposited into or 
on deposit in the Rebate Fund shall be governed by this section and by the applicable Tax 
Certificate (which is incorporated herein by reference).  The Trustee shall be deemed conclusively 
to have complied with such provisions if it follows the written directions of the Authority including 
supplying all necessary information in the manner provided in the applicable Tax Certificate, and 
shall have no liability or responsibility to enforce compliance by the Districts or the Authority with 
the terms of the applicable Tax Certificate. 

(b) Upon the Authority’s written direction, an amount shall be deposited to the Rebate 
Fund and to a special account therein corresponding to the applicable Series of Bonds (the “Rebate 
Fund Subaccount”) by the Trustee from deposits by Districts, if and to the extent required, so that 
the balance of such Rebate Fund Subaccount after such deposit shall equal the Rebate Amount for 
the Bond Year (as defined in the applicable Tax Certificate) calculated as of the most recent 
Calculation Date (as defined in the applicable Tax Certificate).  Computations of the Rebate 
Amount shall be furnished by or on behalf of the Authority in accordance with the applicable Tax 
Certificate. 

(c) The Trustee shall have no obligation to rebate any amounts required to be rebated 
pursuant to this section, other than from moneys held in the funds and accounts created under this 
Indenture or from other moneys provided to it by the Districts or the Authority. 

(d) The Trustee shall invest all amounts held in the Rebate Fund in Permitted 
Investments, according to written instructions of the Authority.  The Trustee shall deposit all 
earnings (calculated by taking into account net gains or losses on sales or exchanges and taking 
into account amortized discount or premium as a gain or loss, respectively) on investments held in 
a particular Rebate Fund Subaccount into such Rebate Fund Subaccount.  Money shall not be 
transferred from the Rebate Fund except as provided in paragraph (e) below. 

(e) Upon receipt of the Authority’s written directions, the Trustee shall remit part or 
all of the balance in a Rebate Fund Subaccount to the United States, as so directed.  In addition, if 
on the first day of any Bond Year the amount credited to a Rebate Fund Subaccount exceeds the 
Rebate Requirements, if the Authority so directs, the Trustee will deposit moneys into or transfer 
moneys out of such Rebate Fund Subaccount to the extent of such excess from or into such 
accounts or funds as directed by the Authority’s written directions.  Any funds remaining in the 
Rebate Fund Subaccounts after redemption and payment of all of the Senior Bonds and 
Subordinate Bonds and payment and satisfaction of all Rebate Amount, Predefault Obligations 
and Reimbursement Obligations pertaining to any Series of Bonds shall be withdrawn and remitted 
to the Authority which shall, in turn, remit such amount to the Districts pro rata in accordance with 
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the principal amount of the Districts’ corresponding Series of Notes or as otherwise instructed by 
Bond Counsel. 

(f) Notwithstanding any other provision of this Indenture, including in particular 
Article XI hereof, the obligation to remit the Rebate Amounts to the United States and to comply 
with all other requirements of this section and the applicable Tax Certificate shall survive the 
defeasance or payment in full of the Bonds. 

(g) Without limiting the generality of the foregoing, the Authority agrees that it will 
pay or cause to be paid from time to time all amounts required to be rebated to the United States 
pursuant to Section 148(f) of the Code and any temporary, proposed or final Treasury Regulations 
as may be applicable to the Bonds from time to time.  This covenant shall survive payment in full 
or defeasance of the Bonds.  The Authority specifically covenants to pay or cause to be paid to the 
United States at the times and in the amount determined above the Rebate Amounts, as described 
in the applicable Tax Certificate but only from amounts derived hereunder or from the Districts.  
The Trustee shall comply with all written instructions of the Authority given in accordance with 
the Authority’s responsibilities under the applicable Tax Certificate.  The Trustee shall have no 
responsibility to research, calculate, or verify any instructions received from the Authority 
pursuant to the applicable Tax Certificate. 

(h) Notwithstanding any provision of this section, if the Authority shall provide to the 
Trustee an opinion of Orrick, Herrington & Sutcliffe LLP to the effect that any action required 
under this section is no longer required, or to the effect that some further action is required, to 
maintain the exclusion from gross income of the interest on the Bonds pursuant to Section 103 of 
the Code, the Authority and the Trustee may rely conclusively on such opinion in complying with 
the provisions hereof and such opinion. 

ARTICLE VIII 
 

DEFAULT AND LIMITATIONS OF LIABILITY 

Section 8.01. Action on Default.  If any “Event of Default” as defined in a Note 
Resolution shall occur and be continuing, then such default shall constitute an “Event of Default” 
hereunder, and in each and every such case during the continuance of such Event of Default the 
Trustee or, subject to Section 8.05, the Owners of not less than a majority in aggregate principal 
amount of the corresponding Series of Bonds at the time Outstanding shall be entitled, upon notice 
in writing to such District, to exercise the remedies provided to the Owner of the Series of Notes 
then in default or under the Note Resolution pursuant to which it was issued. 

Section 8.02. Other Remedies of the Trustee.  The Trustee shall have the right— 

(a) by mandamus or other action or proceeding or suit at law or in equity to enforce its 
rights against any District or any trustee, member, officer or employee thereof, and to compel any 
such District or any such trustee, member, officer or employee thereof to observe or perform its or 
his duties under applicable law and the agreements, conditions, covenants and terms contained 
herein, or in the applicable Series of Notes and Note Resolution, required to be observed or 
performed by it or him; 
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(b) by suit in equity to enjoin any acts or things which are unlawful or violate the rights 
of the Trustee, the Owners of the corresponding Series of Bonds, or the corresponding Credit 
Provider, Supplemental Credit Enhancer or Subordinate Credit Provider; or 

(c) by suit in equity upon the happening of any default hereunder to require any District 
and any trustee, member, officer and employee thereof to account as the trustee of any express 
trust. 

Section 8.03. Non-Waiver.  A waiver by the Trustee of any default hereunder or breach 
of any obligation hereunder shall not affect any subsequent default hereunder or any subsequent 
breach of an obligation hereunder or impair any rights or remedies on any such subsequent default 
hereunder or on any such subsequent breach of an obligation hereunder.  No delay or omission by 
the Trustee to exercise any right or remedy accruing upon any default hereunder shall impair any 
such right or remedy or shall be construed to be a waiver of any such default hereunder or an 
acquiescence therein, and every right or remedy conferred upon the Trustee by applicable law or 
by this article may be enforced and exercised from time to time and as often as shall be deemed 
expedient by the Trustee. 

If any action, proceeding or suit to enforce any right or to exercise any remedy is abandoned 
or determined adversely to the Trustee, the corresponding Credit Provider, the corresponding 
Supplemental Credit Enhancer, the corresponding Subordinate Credit Provider, the Authority or 
the Districts, then such parties shall be restored to their former positions, rights and remedies as if 
such action, proceeding or suit had not been brought or taken. 

Notwithstanding anything to the contrary, no waiver by the Trustee of any default 
hereunder or breach of any obligation hereunder with respect to any District shall be effective 
without the prior written consent of the corresponding Credit Provider, Supplemental Credit 
Enhancer, and Subordinate Credit Provider, as applicable. 

Section 8.04. Application of Funds.  All moneys received by the Trustee pursuant to 
any right given or action taken under the provisions of this Article VIII shall be apportioned by 
the Trustee, after payment of all amounts due and payable under Section 9.03 hereof, in accordance 
with the priority provisions set forth in Section 8(F) of the applicable District’s Note Resolution.  
Each such apportioned payment shall be deposited into the segregated Payment Accounts 
attributable to the corresponding Series of Notes of the defaulting District in the Bond Payment 
Fund and shall be applied by the Trustee in the following order upon presentation of the several 
affected Series of Senior Bonds and/or Subordinate Bonds, as applicable, and the stamping thereon 
of the payment if only partially paid, or upon the surrender thereof if fully paid: 

First, Costs and Expenses:  to the payment of the costs and expenses of the Trustee 
and of the Owners in declaring such Event of Default, including reasonable compensation 
to its or their agents, attorneys and counsel; 

Second, Interest:  to the payment to the persons entitled thereto of all payments of 
interest on the applicable Series of Bonds then due in the order of the due date of such 
payments, and, if the amount available shall not be sufficient to pay in full any payment or 
payments coming due on the same date, then to the payment thereof ratably, according to 
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the amounts due thereon, to the persons entitled thereto, without any discrimination or 
preference; 

Third, Principal:  to the payment to the persons entitled thereto of the unpaid 
principal of the applicable Series of Bonds which shall have become due, in the order of 
their due dates, with interest on the overdue principal and interest on the applicable Series 
of Bonds at a rate equal to the applicable Default Rate and, if the amount available shall 
not be sufficient to pay in full all the amounts due with respect to the applicable Series of 
Bonds on any date, together with such interest, then to the payment thereof ratably, 
according to the amounts of principal due on such date to the persons entitled thereto, 
without any discrimination or preference; and 

Fourth, Predefault Obligations and Reimbursement Obligations:  to the payment of 
all Predefault Obligations and Reimbursement Obligations not paid applicable to such 
District which the Credit Provider(s), Supplemental Credit Enhancer(s) and/or the 
Subordinate Credit Provider(s) will apply in accordance with the corresponding Credit 
Agreement(s), Supplemental, Credit Enhancement Agreement(s) and/or Subordinate 
Credit Agreement; 

provided, however, that (i) all principal of and interest on the related Series of Senior Bonds shall 
be paid prior to any payments due with respect to a corresponding Series of Subordinate Bonds 
(including any payment to the corresponding Credit Provider, Supplemental Credit Enhancer, or 
Subordinate Credit Provider), and (ii) all amounts in the Senior Credit Account of the Credit Fund 
attributable to each such Series shall be applied (without regard to Section 9.03 hereof) solely to 
payment of the principal of and interest on the corresponding Series of Senior Bonds and all 
amounts in the Subordinate Credit Account of the Credit Fund attributable to each such Series 
shall be applied (without regard to Section 9.03 hereof) solely to payment of the principal of and 
interest on the corresponding Series of Subordinate Bonds; and provided, further, that the Trustee 
shall follow the instructions contained in an Opinion of Counsel provided by the Authority and 
rebate or set aside for rebate from the specified funds held hereunder any amount pursuant to such 
instructions required to be paid to the United States of America under the Code. 

Section 8.05. Remedies Not Exclusive; Supplemental Credit Enhancer’s, Credit 
Provider’s or Subordinate Credit Provider’s Control of Remedies.  No remedy conferred 
herein upon or reserved herein to the Trustee is intended to be exclusive and all remedies shall be 
cumulative and each remedy shall be in addition to every other remedy given hereunder or now or 
hereafter existing under applicable law or equity or by statute or otherwise and may be exercised 
without exhausting and without regard to any other remedy conferred by any other applicable law. 

Notwithstanding anything to the contrary herein, each Supplemental Credit Enhancer, 
Credit Provider or Subordinate Credit Provider, if any, in such order, so long as it has not failed to 
comply with its payment obligations under the corresponding Supplemental Credit Enhancement, 
Credit Instrument or Subordinate Credit Instrument, as applicable, shall have the right to direct the 
remedies upon any Event of Default hereunder relating to the corresponding Series of Notes or 
Bonds but only so long as such action will not materially adversely affect the rights of any Owner, 
and such Supplemental Credit Enhancer’s or Credit Provider’s or Subordinate Credit Provider’s 
prior consent shall be required to any remedial action proposed to be taken by the Trustee 
hereunder.  The Trustee shall immediately notify DTC (or any successor securities depository), 
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the applicable Credit Provider, the Supplemental Credit Enhancer, Subordinate Credit Provider, if 
any, and the Authority of any Event of Default and of the curing of any Event of Default of which 
a responsible officer of the Trustee has actual knowledge. 

Section 8.06. Exercise of Remedies.  Upon the exercise by the requisite number of 
Owners, the Trustee, the Credit Provider, the Supplemental Credit Enhancer or the Subordinate 
Credit Provider of its right of action to institute suit directly against a District to enforce payment 
of the corresponding Series of Notes, any moneys recovered by such action shall be deposited with 
the Trustee and applied as provided in Section 8.04. 

Section 8.07. Limited Liability of the Authority.  Except as expressly provided herein, 
the Authority shall not have any obligation or liability to the Trustee, the Owners, any Credit 
Provider, any Supplemental Credit Enhancer or any Subordinate Credit Provider with respect to 
the payment when due of the Notes by the Districts, or with respect to the observance or 
performance by the Districts of the other agreements, conditions, covenants and terms contained 
in the Notes and the Note Resolutions (including but not limited to any rebate liability on the 
Notes), or with respect to the performance by the Trustee of any obligation contained herein 
required to be performed by it.  Notwithstanding anything to the contrary contained in the Bonds, 
the Indenture or any other document related thereto, the Authority shall not have any liability 
hereunder or by reason hereof or in connection with any of the transactions contemplated hereby 
except to the extent payable from moneys received from or with respect to the Notes and available 
thereof in accordance with this Indenture. 

Section 8.08. Limited Liability of the Districts.  Except as expressly provided in the 
respective Notes and Note Resolutions, the Districts shall not have any obligation or liability to 
the Authority, the Trustee, the Owners, any Credit Provider, any Supplemental Credit Enhancer or 
any Subordinate Credit Provider with respect to this Indenture or the preparation, execution, 
delivery, transfer, exchange or cancellation of the Bonds or the receipt, deposit or disbursement of 
the principal of and interest on the Notes by the Trustee, or with respect to the performance by the 
Trustee of any obligation contained herein required to be performed by it. 

Notwithstanding anything to the contrary herein or in any Note or document referred to 
herein, no District shall incur any obligation under Article VIII, Section 3.03(b), Section 5.01, 
Section 6.01 or Section 6.03 or otherwise hereunder, except to the extent payable from 
unencumbered revenues attributable to its 2026-2027 fiscal year, nor shall any District incur any 
obligation on account of any default, action or omission of any other District. 

Section 8.09. Limited Liability of the Trustee.  Except as expressly provided herein, 
the Trustee shall not have any obligation or liability to the Owners, any Credit Provider, any 
Supplemental Credit Enhancer or any Subordinate Credit Provider with respect to the payment 
when due of the Notes by the Districts, or with respect to the observance or performance by the 
Districts of the other agreements, conditions, covenants and terms contained in the Notes and the 
Note Resolutions. 
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ARTICLE IX 
 

THE TRUSTEE 

Section 9.01. Employment and Duties of the Trustee.  The Authority appoints and 
employs the Trustee to receive deposit and disburse the proceeds of and payments on the Notes as 
provided herein, to register, authenticate, deliver, transfer, exchange and cancel the Bonds as 
provided herein, to pay the interest on and principal of the Bonds to the Owners thereof as provided 
herein and to perform the other obligations of the Trustee, and to exercise the remedies contained 
herein, all in the manner provided herein and subject to the conditions and terms hereof.  By 
executing and delivering the Indenture, the Trustee undertakes to perform such obligations. 

Prior to an Event of Default, and after all Events of Default have been cured, the Trustee 
shall only perform the duties specifically set forth in this Indenture, and no implied duties, 
covenants or obligations shall be read into this Indenture.  During the existence of an uncured 
Event of Default, the Trustee shall exercise such of the rights and powers vested in it herein and 
use the same degree of care and skill in their exercise as a prudent person would exercise or use 
under the circumstances in the conduct of personal affairs; provided, however, with respect to any 
Event of Default caused by a District, the Trustee shall only exercise such rights and powers with 
respect to such District. 

The Trustee shall bear no responsibility for the recitals contained in this Indenture.  The 
Trustee makes no representation regarding the security for the Bonds or the tax status of the interest 
thereon. 

Section 9.02. Removal and Resignation of the Trustee.  The Authority, with the 
consent of the Series A Credit Provider, and the Series A Supplemental Credit Enhancer [and the 
Series A Subordinate Credit Provider], if any, may at any time remove the Trustee by giving 
written notice of such removal by mail to the Trustee, all of the Districts, all Owners of Bonds, all 
Additional Supplemental Credit Enhancers, Additional Credit Providers, if any, and Additional 
Subordinate Credit Providers, if any, and the Trustee may at any time resign by giving written 
notice by mail of resignation to all Credit Providers and all Subordinate Credit Providers, the 
Authority, the Districts, all Supplemental Credit Enhancers and all Owners of Bonds.  The Series 
A Credit Provider or the Series A Supplemental Credit Enhancer, [or the Series A Subordinate 
Credit Provider,] may, at any time remove the Trustee if such Series A Credit Provider or Series 
A Supplemental Credit Enhancer, [or and the Series A Subordinate Credit Provider,] as applicable, 
is not in default on its payment obligations under the corresponding Series A Credit Instrument or 
Series A Supplemental Credit Enhancement, [or and the Series A Subordinate Credit Instrument,] 
as applicable.  The Series A Credit Provider or Series A Supplemental Credit Enhancer, [or and 
the Series A Subordinate Credit Provider,] as applicable, shall give written notice by mail of such 
removal to the Trustee, the Authority, all Supplemental Credit Enhancers, all of the Districts, any 
Additional Credit Provider or any Additional Subordinate Credit Provider, if any and as applicable, 
all of the Supplemental Credit Enhancers and all Owners of Bonds.  If such removal is at the 
request of the Series A Credit Provider or Series A Supplemental Credit Enhancer, [or and the 
Series A Subordinate Credit Provider,] and the Trustee has not been removed due to its willful 
misconduct or negligence hereunder, such Series A Credit Provider or Series A Supplemental 
Credit Enhancer [or and the Series A Subordinate Credit Provider], shall reimburse the Authority 
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and the Districts for any additional costs resulting from such removal.  Upon giving any such 
notice of removal or upon receiving any such notice of removal or resignation, the Authority shall 
promptly appoint a successor Trustee acceptable to the Series A Credit Provider and Series A 
Supplemental Credit Enhancer[, or and the Series A Subordinate Credit Provider], as applicable, 
by an instrument in writing; provided, that if the Authority does not appoint a successor Trustee 
within sixty (60) days following the giving of any such notice of removal or the receipt of any such 
notice of resignation, the removed or resigning Trustee may petition any appropriate court having 
jurisdiction to appoint a successor Trustee.  Any successor Trustee shall be a commercial bank 
with trust powers or trust company doing business and having a principal corporate trust office 
either in Los Angeles or San Francisco, California, having a combined capital (exclusive of 
borrowed capital) and surplus of at least seventy-five million dollars ($75,000,000) and subject to 
supervision or examination by state or national authorities.  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 above referred to, then for the purposes 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. 

In the event the Series A Bonds are paid in full and all Predefault and Reimbursement 
Obligations due and owing with respect to such Series A Bonds have been satisfied, the provisions 
of the preceding paragraph will apply with the phrase “applicable Additional Credit Provider or 
applicable Additional Subordinate Credit Provider, if any, and as applicable” substituted for the 
Series A Credit Provider. 

Any removal or resignation of a Trustee and appointment of a successor Trustee shall 
become effective only when the successor Trustee has provided written acceptance of its 
appointment to the Authority and each Credit Instrument, if any, Supplemental Credit 
Enhancement, if any, and Subordinate Credit Instrument, if any, are transferred in accordance with 
their respective terms. 

Section 9.03. Compensation of the Trustee.  The Authority, solely from amounts held 
in the Costs of Issuance Fund or paid by the Districts specifically for such purpose, shall from time 
to time, subject to any agreement then in effect with the Trustee, pay the Trustee compensation for 
its services (which compensation shall not be limited by any provision of law in regard to the 
compensation of a trustee of an express trust) and reimburse the Trustee for all its advances and 
expenditures hereunder, including, but not limited to, advances to and fees and expenses of 
accountants, agents, appraisers, consultants, counsel (including the allocated costs and 
disbursements of in-house counsel, to the extent such services are not redundant with those 
provided by outside counsel) or other experts employed by it in the observance and performance 
of its rights and obligations hereunder; provided, that the Trustee shall not have any lien for such 
compensation or reimbursement against any money held by it in any of the funds established 
hereunder, although the Trustee may take whatever legal actions are available to it directly against 
the Districts to recover such compensation or reimbursement. 

Section 9.04. Protection of the Trustee.  The Trustee shall be protected and shall incur 
no liability in acting or proceeding upon any affidavit, bond, Certificate, consent, notice, Request, 
Requisition, resolution, statement, telegram, voucher, waiver or other paper or document which it 
shall believe to be genuine and to have been adopted, executed or delivered by the proper party or 
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pursuant to any of the provisions hereof, and the Trustee shall be under no duty to make any 
investigation or inquiry as to any statements contained or matters referred to in any such 
instrument, but may accept and rely upon the same as conclusive evidence of the truth and accuracy 
of such statements.  The Trustee may consult with counsel, who may be counsel to the Authority 
or the Districts, with regard to legal questions arising hereunder, and the opinion of such counsel 
shall be full and complete authorization and protection in respect to any action taken or suffered 
by it hereunder in accordance therewith. 

The Trustee shall not be responsible for the sufficiency of the payments on the Notes, or 
of the assignment made to it of all rights to receive the payments on the Notes and shall not be 
deemed to have knowledge of any Event of Default unless and until a responsible officer has actual 
knowledge thereof or has received written notice thereof at its principal corporate trust office in 
Los Angeles, California.  The Trustee shall not be accountable for the use or application by the 
Districts, or any other party, of any funds which the Trustee properly releases to the Districts or 
which the Districts may otherwise receive from time to time.  The Trustee makes no representation 
concerning, and has no responsibility for, the validity, genuineness, sufficiency, or performance 
by parties other than the Trustee of the Indenture, any Bond, any Note, any Note Resolution, any 
Credit Instrument, any Supplemental Credit Enhancement, any Subordinate Credit Instrument, any 
Credit Agreement, any Supplemental Credit Enhancement Agreement, any Subordinate Credit 
Agreement or of any other paper or document, or for taking any action on them (except as 
specifically and expressly stated for the Trustee in the Indenture). 

Whenever in the observance or performance of its rights and obligations hereunder or under 
the Bonds the Trustee shall deem it necessary or desirable that a matter be proved or established 
prior to taking or suffering any action hereunder, such matter (unless other evidence in respect 
thereof be herein specifically prescribed) may be deemed to be conclusively proved and 
established by a Certificate of the Authority, and such certificate shall be full warrant to the Trustee 
for any action taken or suffered under the provisions hereof upon the faith thereof, but in its 
discretion the Trustee may, in lieu thereof, accept other evidence of such matter or may require 
such additional evidence as to it may seem reasonable. 

The Trustee and its officers and employees may buy, sell, own, hold and deal in any of the 
Bonds and may join in any action which any Owner may be entitled to take with like effect as if it 
were not a party hereto.  The Trustee, either as principal or agent, may also engage in or be 
interested in any financial or other transaction with the Districts, and may act as agent, depositary 
or trustee for any committee or body of Owners or of owners of obligations of the Districts as 
freely as if it were not the Trustee hereunder. 

The Trustee shall not be liable for the exercise of any of its rights hereunder or for the 
performance of any of its obligations hereunder or for anything whatsoever in connection with the 
funds established hereunder, except only for its own willful misconduct or negligence. Absent 
negligence or willful misconduct, the Trustee shall not be liable for an error of judgment. 

No provision hereof shall require the Trustee to expend or risk its own funds or otherwise 
incur any financial or other liability or risk in the performance of any of its obligations hereunder, 
or in the exercise of any of its rights hereunder, and before taking any remedial action hereunder 
(other than drawing on the applicable Credit Instrument or applicable Supplemental Credit 

Page 103 of 246



 
 

 52 4155-7335-6389.2 
 

Enhancement or applicable Subordinate Credit Instrument, as the case may be) the Trustee may 
require that indemnity satisfactory to it be furnished for all expenses to which it may be put and to 
protect it, its directors, officers, employees and agents from all liability thereunder.  The Trustee 
may execute any of its trusts or other powers or perform its duties through attorneys, agents or 
receivers. 

The Trustee shall have no responsibility with respect to any information, statement or 
recital in any official statement, offering memorandum or any other disclosure material prepared 
or distributed with respect to any Series of the Bonds. 

Section 9.05. Notices to Rating Agencies.  The Trustee shall notify S&P and Moody’s 
(or whichever one is then rating any Series of the Senior Bonds), in writing, upon occurrence of 
any of the following events:  (i) any amendment, supplement or other change to the Indenture from 
the form originally executed and entered into; (ii) any amendment, supplement or other change to 
any Credit Agreement, Supplemental Credit Enhancement Agreement or Subordinate Credit 
Agreement from the form originally executed and entered into; (iii) any amendment, supplement 
or other change to any Credit Instrument, Supplemental Credit Enhancement or Subordinate Credit 
Instrument from the form originally executed and entered into; (iv) any amendment, supplement 
or other change to any Note Resolution (that the Trustee is aware of); (v) the termination of any 
Credit Instrument, Supplemental Credit Enhancement or Subordinate Credit Instrument or any 
Investment Agreement; (vi) the occurrence or curing of any Event of Default; (vii) defeasance of 
the Bonds or any Series or portion thereof; and (viii) the tax-exempt status of the Bonds has been 
adversely affected, and the Trustee has received specific notice thereof from the Authority; 
provided, however, that the Trustee shall incur no liability for failure to so notify. 

ARTICLE X 
 

AMENDMENT OF OR SUPPLEMENT TO THE INDENTURE 

Section 10.01. Amendment or Supplement of Indenture.  The Indenture and the rights 
and obligations of the Owners and the Trustee hereunder may be amended or supplemented at any 
time by an amendment hereof or supplement hereto which shall become binding when the written 
consents of each Credit Provider, each Supplemental Credit Enhancer, each Subordinate Credit 
Provider and of the Owners of a majority in aggregate principal amount of the Bonds then 
Outstanding, exclusive of Bonds disqualified as provided in Section 10.02, are filed with the 
Trustee.  No such amendment or supplement shall (1) reduce the rate of interest on any Bond or 
extend any Interest Payment Date applicable to any Series of Senior Bonds or Interest Payment 
Date applicable to any Series of Subordinate Bonds or reduce the amount of principal of any Bond 
or extend the Principal Payment Date applicable to any Series of Senior Bonds or the Principal 
Payment Date applicable to any Series of Subordinate Bonds thereof (it being understood, 
however, that any such extension shall have no effect on duration of the applicable Credit 
Instrument, the applicable Supplemental Credit Enhancement or applicable Subordinate Credit 
Instrument, as the case may be) or modify the payment priority for any Bond without the prior 
written consent of the Owner of the Bonds so affected, or (2) reduce the percentage of Owners 
whose consent is required by the terms of this Indenture for the execution of certain amendments 
hereof or supplements hereto, or (3) modify any of the rights or obligations of the Trustee without 
its prior written consent thereto. 
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The Indenture and the rights and obligations of the Owners and the Trustee hereunder may 
also be amended or supplemented at any time by an amendment hereof or supplement hereto which 
shall become binding upon execution with the prior written consent of each Credit Provider, each 
Supplemental Credit Enhancer and each Subordinate Credit Provider, but without the written 
consents of any Owners, in order to make any modifications or changes to Exhibits B, C or D 
hereto or to make any modifications or changes necessary or appropriate in the Opinion of Counsel 
to preserve or protect the exclusion from gross income of interest on any or all of the Bonds for 
federal income tax purposes, or, but only to the extent that such amendment shall not materially 
adversely affect the interests of the Owners, for any purpose including, without limitation, one or 
more of the following purposes— 

(a) to add to the agreements, conditions, covenants and terms contained herein required 
to be observed or performed by the Authority, other agreements, conditions, covenants and terms 
thereafter to be observed or performed by the Authority, or to surrender any right reserved herein 
to or conferred herein on the Authority; 

(b) to make such provisions for the purpose of curing any ambiguity or of correcting, 
curing or supplementing any defective provision contained herein or in regard to questions arising 
hereunder which the Authority may deem desirable or necessary; or 

(c) to modify, amend or supplement this Indenture or any supplement hereto in such 
manner as to permit the qualification hereof and thereof under the Trust Indenture Act of 1939 or 
any similar federal statute hereafter in effect or to permit the qualification of the Bonds for sale 
under the securities laws of the United States of America or of any of the states of the United States 
of America and, if the Authority or Bond Counsel so determine, to add to this Indenture or any 
supplement hereto such other terms, conditions and provisions as may be permitted by said Trust 
Indenture Act of 1939 or similar federal statute. 

The Indenture and the rights and obligations of the Owners and the Trustee hereunder may 
also be amended or supplemented at any time by an amendment hereof or supplement hereto which 
shall become binding upon execution without the prior written consent of any Credit Provider, any 
Series A Supplemental Credit Enhancer, any Subordinate Credit Provider, or any Series A Bond 
Owners, for the purpose of issuing and securing one or more Series of Additional Bonds. 

Section 10.02. Disqualified Bonds.  Bonds held for the account of the Authority or the 
Districts (but excluding Bonds held in any pension or retirement fund of the Districts) shall not be 
deemed Outstanding for the purpose of any consent or other action or any calculation of 
Outstanding Bonds provided herein, and shall not be entitled to consent to or take any other action 
provided herein, and the Trustee may adopt appropriate regulations to require each Owner, before 
his consent provided for herein shall be deemed effective, to reveal if the Bonds as to which such 
consent is given are disqualified as provided in this section. 

Section 10.03. Procedure for Amendment with Written Consent of the Owners Each 
Supplemental Credit Enhancer Each Credit Provider and/or Each Subordinate Credit 
Provider.  The Indenture may be amended by supplemental agreement as provided in this 
Section 10.03 in the event the consent of the Owners and each Credit Provider, each Supplemental 
Credit Enhancer and Subordinate Credit Provider is required pursuant to Section 10.01 hereof.  A 
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description of the proposed amendment, together with a request to the Owners for their consent 
thereto, shall be mailed by the Trustee to each Owner of an Outstanding Bond and each Credit 
Provider, each Supplemental Credit Enhancer and each Subordinate Credit Provider at their 
addresses as set forth in the Bond registration books maintained pursuant to Section 2.07 hereof, 
but failure to receive copies of such description and request so mailed shall not affect the validity 
of the supplemental agreement when assented to as in this section provided.  Nothing herein shall 
be deemed to require the mailing of the supplemental agreement itself to the Owners. 

Such supplemental agreement shall not become effective unless there shall be filed with 
the Trustee the written consent of the Owners of at least a majority in aggregate principal amount 
of the Bonds then Outstanding (exclusive of Bonds disqualified as provided in Section 10.02 
hereof) and each Credit Provider, each Supplemental Credit Enhancer and each Subordinate Credit 
Provider, and notices shall have been mailed as hereinafter in this section provided.  Each such 
consent shall be effective only if accompanied by proof of ownership of the Bonds for which such 
consent is given, which proof shall be acceptable to the Trustee.  Any such consent shall be binding 
upon the Owner of the Bond giving such consent and on any subsequent Owner (whether or not 
such subsequent Owner has notice thereof) unless such consent is revoked in writing by the Owner 
giving such consent or a subsequent Owner by filing such revocation with the Trustee prior to the 
date when the Trustee has received the required percentage of consents of the Owners of the Bonds 
and acknowledged the same to the Districts. 

After the Owners of the required percentage of Bonds and each Credit Provider, each 
Supplemental Credit Enhancer and each Subordinate Credit Provider shall have filed their consents 
to such supplemental agreement, the Trustee shall acknowledge to the Authority, each Credit 
Provider, each Supplemental Credit Enhancer and each Subordinate Credit Provider the 
effectiveness of the agreement and shall mail a notice to the Districts, each Credit Provider, each 
Supplemental Credit Enhancer and each Subordinate Credit Provider and the Owners of the Bonds 
in the manner hereinbefore provided in this section for the mailing of such description, stating in 
substance that such supplemental agreement has been consented to by the Owners of the required 
percentage of Bonds and is effective as provided in this section (but failure to mail copies of said 
notice shall not affect the validity of such supplemental agreement or consents thereto).  A record, 
consisting of the papers required by this section to be filed with the Trustee, shall be proof of the 
matters therein stated until the contrary is proved. 

Section 10.04. Endorsement or Replacement of Bonds after Amendment or 
Supplement.  After the effective date of any action taken as hereinabove provided, the Trustee or 
the Authority may determine that the Bonds shall bear a notation by endorsement in form approved 
by the Trustee as to such action, and in that case upon demand of the Owner of any Outstanding 
Bond and presentation of the Bond for such purpose at the office of the Trustee a suitable notation 
as to such action shall be made on such Bond.  If the Trustee or the Authority shall so determine, 
new Bonds so modified as in the opinion of the Trustee shall be necessary to conform to such 
action shall be prepared, and in that case upon demand of the Owner of any Outstanding Bonds, 
such new Bonds shall be exchanged without cost to each Owner for Bonds then Outstanding at the 
office of the Trustee upon surrender of such Outstanding Bonds.  All Bonds surrendered to the 
Trustee pursuant to the provisions of this section shall be cancelled by the Trustee and shall not be 
redelivered. 
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Section 10.05. Amendment or Supplement by Mutual Consent.  The provisions of this 
article shall not prevent any Owner from accepting any amendment or supplement as to the 
particular Bonds owned by him; provided, that due notation thereof is made on such Bonds. No 
amendment or supplement of a Bond shall be made without prior compliance with the provisions 
of this Article X pertaining to amendment or supplement of this Indenture. 

ARTICLE XI 
 

DEFEASANCE 

Section 11.01. Discharge of Bonds and Indenture. 

(a) If the Trustee shall pay or cause to be paid or there shall otherwise be paid to the 
Owners of all Outstanding Bonds the interest and principal thereof at the times and in the manner 
provided herein and therein, then such Owners shall cease to be entitled to the pledge, lien and 
security interest hereunder, and all agreements and covenants of the Authority to such Owners 
hereunder shall thereupon cease, terminate and become void and shall be discharged and satisfied. 

(b) Any Outstanding Series of Bonds shall on their applicable Principal Payment Date 
be deemed to have been paid within the meaning of and with the effect expressed in subsection (a) 
of this section if there shall be on deposit with the Trustee moneys which are sufficient to pay the 
interest on and principal of such Series of Bonds payable on and prior to their applicable Principal 
Payment Date. 

(c) Any Outstanding Series of Bonds shall prior to their applicable Principal Payment 
Date be deemed to have been paid within the meaning of and with the effect expressed in 
subsection (a) of this section if there shall have been deposited with the Trustee either moneys in 
an amount which shall be sufficient or United States Treasury bills, notes, bonds or certificates of 
indebtedness, or obligations for which the full faith and credit of the United States of America are 
pledged for the payment of interest and principal, and which are purchased with moneys and are 
not subject to redemption except by the holder thereof prior to maturity (including any such 
securities issued or held in book-entry form on the books of the Department of the Treasury of the 
United States of America), the interest on and principal of which when paid will provide money 
which, together with the moneys, if any, deposited with the Trustee at the same time, shall be 
sufficient, in the opinion of an independent certified public accountant delivered to the Trustee and 
the corresponding Credit Provider and Supplemental Credit Enhancer or Subordinate Credit 
Provider, as the case may be, to pay when due the interest on such Series of Bonds and the principal 
of such Bonds on the applicable Principal Payment Date. 

(d) After the payment of the interest on and principal of all Outstanding Bonds as 
provided in this section, at the Request of the Authority (if provided), the Trustee shall execute 
and deliver to the Authority and the Districts all such instruments as they may deem necessary or 
desirable to evidence the discharge and satisfaction of the Indenture, and the Trustee shall pay over 
or deliver to the Districts all money or deposits or investments held by it pursuant hereto (except 
for moneys held in the Rebate Fund) which are not required for the payment of the interest on and 
principal of such Bonds and the Trustee shall surrender all Credit Instruments, all Supplemental 
Credit Enhancements and all Subordinate Credit Instruments, to the applicable Credit Providers, 
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Supplemental Credit Enhancers and Subordinate Credit Providers, respectively, for cancellation 
by the same. 

(e) Notwithstanding anything to the contrary herein, the Indenture shall not be 
discharged without the prior written consent of the applicable Credit Providers, Supplemental 
Credit Enhancers and Subordinate Credit Providers until all Predefault Obligations and 
Reimbursement Obligations have been paid or payment duly provided for by the Trustee’s 
retention of sufficient funds to pay all Predefault Obligations and Reimbursement Obligations due 
or to become due as of the date of such discharge. 

Section 11.02. Unclaimed Money.  Anything contained herein to the contrary 
notwithstanding, any money held by the Trustee in trust for the payment and discharge of the 
interest on or principal of any Bonds which remains unclaimed for two (2) years after the date 
when the payments on such Bonds have become payable, if such money was held by the Trustee 
on such date, or for two (2) years after the date of deposit of such money if deposited with the 
Trustee after the date when the interest on and principal of such Bonds have become payable, shall 
be repaid by the Trustee to the Districts as their interests appear as their absolute property free 
from trust, and the Trustee shall thereupon be released and discharged with respect thereto and the 
Owners shall look only to the Districts for the payment of the interest on and principal of such 
Bonds it being understood that all Credit Instruments, all Supplemental Credit Enhancements, and 
all Subordinate Credit Instruments, as applicable, shall no longer be in effect at that time; provided, 
that before being required to make any such payment to the Districts, the Trustee shall, as a charge 
on such funds, give notice by mail to all Owners of Bonds that such money remains unclaimed 
and that after a date named in such notice, which date shall not be less than sixty (60) days after 
the date of giving such notice, the balance of such money then unclaimed will be returned to the 
Districts. 

ARTICLE XII 
 

MISCELLANEOUS 

Section 12.01. Benefits of the Indenture Limited to Parties.  Nothing contained herein, 
expressed or implied, is intended to give to any person other than the Districts, the Trustee, the 
Authority, the Owners, each Credit Provider, each Supplemental Credit Enhancer, and each 
Subordinate Credit Provider, any claim, remedy or right under or pursuant hereto, and any 
agreement, condition, covenant or term contained herein required to be observed or performed by 
or on behalf of the Authority shall be for the sole and exclusive benefit of the Trustee, the Districts, 
each Credit Provider, each Supplemental Credit Enhancer, and each Subordinate Credit Provider, 
the Owners and their successors. 

Section 12.02. Successor Deemed Included in All References to Predecessor.  
Whenever the Authority or the Trustee or any officer thereof is named or referred to herein, such 
reference shall be deemed to include the successor to the powers, duties and functions that are 
presently vested in the Authority or the Trustee or such officer, and all agreements, conditions, 
covenants and terms contained herein required to be observed or performed by or on behalf of the 
Authority or the Trustee or any officer thereof shall bind and inure to the benefit of the respective 
successors thereof whether so expressed or not. 
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Section 12.03. Execution of Documents by Owners.  Any consent, declaration, request 
or other instrument which is permitted or required herein to be executed by Owners may be in one 
or more instruments of similar tenor and may be executed by Owners in person or by their attorneys 
appointed in writing.  The fact and date of the execution by any Owner or such Owner’s attorney 
of any consent, declaration, request or other instrument or of any writing appointing such attorney 
may be proved by the certificate of any notary public or other officer authorized to take 
acknowledgments of deeds to be recorded in the state or territory in which he purports to act that 
the person signing such declaration, request or other instrument or writing 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, or by such other proof as the Trustee may accept which it may deem 
sufficient. 

Any consent, declaration, request or other instrument in writing of the Owner of any Bond 
shall bind all future Owners of such Bond with respect to anything done or suffered to be done by 
the Authority, Districts or the Trustee in accordance therewith. 

Section 12.04. Waiver of Personal Liability; No Liability of Authority Members.  No 
trustee, member, officer or employee of the Districts or the Authority shall be individually or 
personally liable for the payment of the interest on or principal of the Bonds, but nothing contained 
herein shall relieve any trustee, member, officer or employee of the Districts or the Authority from 
the performance of any official duty provided by any applicable provisions of law or by the Notes 
or the Note Resolution or the Indenture. 

Notwithstanding anything to the contrary herein or in any other document, no entity that is 
a member of the Authority, its officers, directors, employees, and agents, shall have any liability 
of any kind hereunder or by reason of or in connection with any of the transactions contemplated 
hereby, other than in its capacity (if any) as a District hereunder. 

Section 12.05. Content of Certificates; Post-Issuance Legal Opinions.  Every 
certificate of the Authority or the Districts with respect to compliance with any agreement, 
condition, covenant or term contained herein shall include:  (a) a statement that the person or 
persons executing such certificate have read such agreement, condition, covenant or term and the 
definitions herein relating thereto; (b) a brief statement as to the nature and scope of the 
examination or investigation upon which the statements contained in such certificate are based; 
(c) a statement that, in the opinion of the signers, they have made or caused to be made such 
examination or investigation as is necessary to enable them to express an informed opinion as to 
whether or not such agreement, condition, covenant or term has been complied with; and (d) a 
statement as to whether, in the opinion of the signers, such agreement, condition, covenant or term 
has been complied with. 

Any Certificate of the Authority or the Districts may be based, insofar as it relates to legal 
matters, upon an Opinion of Counsel unless the person or persons executing such. certificate know 
that the Opinion of Counsel with respect to the matters upon which his or their certificate may be 
based, as aforesaid, is erroneous, or in the exercise of reasonable care should have known that the 
same was erroneous.  Any Opinion of Counsel may be based, insofar as it relates to factual matters 
and information with respect to which is in the possession of the Districts or the Authority, upon 
a representation by an officer or officers of the Districts or the Authority unless the counsel 
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executing such Opinion of Counsel knows that the representation with respect to the matters upon 
which his opinion may be based; as aforesaid, is erroneous, or in the exercise of reasonable care 
should have known that the same was erroneous. 

Section 12.06. Notice by Mail.  Any notice required to be given hereunder by mail to 
any Owners of Bonds shall be given by mailing a copy of such notice, first class postage prepaid, 
to the Owners of such Bonds at their addresses appearing in the books required to be kept by the 
Trustee pursuant to the provisions of Section 2.07 and to all Credit Providers, all Supplemental 
Credit Enhancers and all Subordinate Credit Providers not less than thirty (30) days nor more than 
sixty (60) days following the action or prior to the event concerning which notice thereof is 
required to be given; provided, that receipt of any such notice shall not be a condition precedent 
to the effectiveness of such notice, and failure to receive any such notice shall not affect the validity 
of the proceedings taken in connection with the action or the event concerning which such notice 
was given. 

Section 12.07. Funds.  Any fund or account required to be established and maintained 
herein by the Trustee may be established and maintained in the accounting records of the Trustee 
either as an account or a fund, and may, for the purpose of such accounting records, any audits 
thereof and any reports or statements with respect thereto, be treated either as an account or a fund; 
but all such records with respect to all such funds shall at all times be maintained in accordance 
with industry practice and with due regard for the instructions, if any, delivered to the Trustee 
pursuant to Section 7.04(b) and for the protection of the security of the Bonds and the rights of the 
Owners and all Credit Providers, all Supplemental Credit Enhancers and all Subordinate Credit 
Providers.  All moneys held by the Trustee shall be held in trust, but need not be segregated from 
other funds unless specifically required by this Indenture. 

Section 12.08. Continuing Disclosure.  (a)  The Authority hereby covenants and agrees 
that it will comply with and carry out all of the provisions of the Continuing Disclosure Agreement.  
Notwithstanding any other provision of this Indenture, failure of the Authority or the 
Dissemination Agent to comply with the Continuing Disclosure Agreement shall not be considered 
an Event of Default; however, at the written request of any Participating Underwriter (as defined 
in the Continuing Disclosure Agreement) or the Owner of at least 25% aggregate principal amount 
of Outstanding Series A Bonds or, if issued, the Owner of at least 25% aggregate principal amount 
of each Series of Outstanding Additional Bonds,) or any Series A Bond Owner, or, if Additional 
Bonds are issued, any Owner or any Beneficial Owner of an Additional Bond, the Trustee shall, 
but only to the extent indemnified to its satisfaction from any liability, cost, expense whatsoever, 
including, without limitation, fees and expenses of its attorneys and additional fees and expenses 
of the Trustee, take such actions as may be necessary and appropriate, including seeking mandate 
or specific performance by court order, to cause the Authority to comply with its obligations under 
this section.  For purposes of this section, “Beneficial Owner” means any person which has or 
shares the power, directly or indirectly, to make investment decisions concerning ownership of 
any Series A Bonds or, if issued, Additional Bonds (including persons holding Series A Bonds or, 
if issued, Additional Bonds through nominees, depositories or other intermediaries). 

(b) The Trustee shall notify the Authority, in writing, upon the occurrence of any of 
the Listed Events (as defined in the Continuing Disclosure Agreement), of which it has actual 
knowledge, provided, however, the Trustee shall not be liable to any party for any failure to so 

Page 110 of 246



 
 

 59 4155-7335-6389.2 
 

notify the Authority.  The Trustee shall not be responsible to determine the materiality of any 
Listed Event.  For purposes of this section, “actual knowledge” by the Trustee shall mean actual 
knowledge at its Principal Corporate Trust Office by the officer or officers of the Trustee for the 
administration of this Indenture. 

Section 12.09. Article and Section Headings, Gender and References.  The headings 
or titles of the several articles and sections hereof and the table of contents appended hereto shall 
be solely for convenience of reference and shall not affect the meaning, construction or effect 
hereof, and words of any gender shall be deemed and construed to include all genders.  All 
references herein to “articles,” “sections” and other subdivisions or clauses are to the 
corresponding articles, sections, subdivisions or clauses hereof; and the words “hereby,” “herein,” 
“hereof,” “hereto,” “herewith,” “hereunder” and other words of similar import refer to the 
Indenture as a whole and not to any particular article, section, subdivision or clause thereof. 

Section 12.10. Partial Invalidity.  If any one or more of the agreements, conditions, 
covenants or terms contained herein required to be observed or performed by or on the part of  the 
Authority or the Trustee shall be contrary to law, then such agreement or agreements, such 
condition or conditions, such covenant or covenants or such term or terms shall be null and void 
and shall be deemed separable from the remaining agreements, conditions, covenants and terms 
hereof and shall in no way affect the validity hereof or of the Bonds, and the Owners and all Credit 
Providers, all Supplemental Credit Enhancers and all Subordinate Credit Providers shall retain all 
the benefit, protection and security afforded to them hereunder and under all provisions of 
applicable law.  The Authority and the Trustee hereby declare that they would have executed and 
entered into the Indenture and each and every other article, section, paragraph, subdivision, 
sentence, clause and phrase hereof and would have authorized the execution and delivery of the 
Bonds pursuant hereto irrespective of the fact that any one or more of the articles, sections, 
paragraphs, subdivisions, sentences, clauses or phrases hereof or the application thereof to any 
person or circumstance may be held to be unconstitutional, unenforceable or invalid. 

Section 12.11. California Law.  The Indenture shall be construed and governed in 
accordance with the laws of the State of California. 

Section 12.12. Notices.  All written notices to be given hereunder shall be given by mail 
to the party entitled thereto at its address set forth below or in the Supplemental Indenture, or at 
such other address as such party may provide to the other parties in writing from time to time, 
namely: 

If to the Trustee: U.S. Bank Trust Company, National 
Association 
633 West Fifth Street, 24th Floor 
Los Angeles, CA 90071 
Attention:  Global Corporate Trust  
Telephone:  (213) 615-6052 
Telefax:  (213) 615-6199 
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[If to the Series A Subordinate Credit 
Provider:] 

[___________ 
Mail Code ____________ 
_____________________ 
_______, _______  _____ 
Attention:  _____________ 
Telephone:  (___) ________ 
Telefax:  (___) ________] 
 

If to the Authority: California School Cash Reserve 
Program Authority 
c/o Moorpark Unified School District 
5297 Maureen Lane 
Moorpark, California 93021 
Telephone:  (805) 378-6300 
Telefax:  (805) 531-6456 
 

If to the Districts: To the individual addresses as set 
forth in Exhibit A to the Purchase 
Agreement. 
 

If to the Purchaser: Piper Sandler & Co. 
2321 Rosecrans Ave., Suite 3200 
El Segundo, CA  90245 
Telephone:  (310) 297-6000 
Telefax:  (310) 297-6001 
 

If to the Rating Agency: Moody’s Investors Service 
99 Church Street 
New York, NY 10007 
Telephone:  (212) 553-3747 
Telefax:  (212) 964-6038 
 
Standard and Poor’s Ratings Group 
Municipal Finance Department 
25 Broadway, 38th Floor 
New York, NY 10041 
Telephone:  (212) 438-7973 
Telefax:  (212) 438-2131 
 

Section 12.13. Effective Date.  The Indenture shall become effective upon its execution 
and delivery. 

Section 12.14. Electronic Signature.  Each of the parties hereto agrees that the 
transaction consisting of this Indenture may be conducted by electronic means. Each party agrees, 
and acknowledges that it is such party's intent, that if such party signs this Indenture using an 
electronic signature, it is signing, adopting and accepting this Indenture and that signing this 
Indenture using an electronic signature is the legal equivalent of having placed the undersigned 
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officer's handwritten signature on this Indenture on paper. Each party acknowledges that it is being 
provided with an electronic or paper copy of this Indenture in a usable format. 

Section 12.15. Execution in Counterparts.  The Indenture may be executed and entered 
into in several counterparts, each of which shall be deemed an original, and all of which shall 
constitute but one and the same instrument. 

IN WITNESS WHEREOF, the Authority has caused this Indenture to be signed in its 
name by its [Chair], or by such other person as has been designated by its governing board, and 
U.S. Bank Trust Company, National Association, as Trustee, to evidence its acceptance of the trust 
hereby created, has caused the Indenture to be signed in the name of the Trustee by an authorized 
officer of the Trustee, all as of the day and year first above written. 

CALIFORNIA SCHOOL CASH RESERVE 
PROGRAM AUTHORITY 
 
 
By  
Title:  [Chair] 
 
U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, 
as Trustee 
 
 
By  
Title:  Vice President 
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SCHEDULE I 

PARTICIPATING DISTRICTS 
SERIES A BONDS 

 

Issuer Principal Amount 
Credit Instrument; Credit 

Provider; Credit Agreement 

Supplemental Credit 
Enhancement; Supplemental 

Credit Enhancer; 
Supplemental Credit 

Enhancement Agreement 

Subordinate Credit 
Instrument; Subordinate 

Credit Provider; Subordinate 
Credit Agreement 

    SEE BELOW* 
    SEE BELOW* 
    SEE BELOW* 
    SEE BELOW* 
    SEE BELOW* 
    SEE BELOW* 

* [“Series A Subordinate Credit Agreement” means the Credit Agreement, dated as of ______ 1, 20__, by and among the Districts and the Series A Subordinate Credit Provider, as the same may be amended from time to 
time; “Series A Subordinate Credit Instrument” means the irrevocable letter of credit issued by the Series A Subordinate Credit Provider with respect to the payment when due of the $_________ of principal and interest on 
the $_________ aggregate principal amount of California School Cash Reserve Program Authority 2026-2027 Subordinate Bonds, Series A authorized by, and at any time Outstanding pursuant to, this Indenture, attributable 
to the first $________of payment defaults by the Districts with respect to their Series A Notes, as provided therein; “Series A Subordinate Credit Provider” means ____________, or any successor thereto. 
** Issued in anticipation of complying with Section 148(f)(4)(B) of the Internal Revenue Code of 1986.
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SCHEDULE II 

INITIAL DEPOSITS TO DISTRICTS’ 

SERIES A NOTES 

PROCEEDS SUBACCOUNTS 

District 

Series A 
Senior Bond 

Proceeds 
Amount 

Series A 
Subordinate 

Bond Proceeds 
Amount 

Total Series A 
Bonds 

Proceeds 
Amount 
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EXHIBIT A-1 [PART 1] 

[FORM OF SENIOR BOND] 

UNITED STATES OF AMERICA 
STATE OF CALIFORNIA 

No. R-__          $__________ 

CALIFORNIA SCHOOL 
CASH RESERVE PROGRAM AUTHORITY 

2026-2027 SENIOR BOND, SERIES __ 

Interest 
   Rate 

Principal 
Payment Date 

Date of 
Initial Delivery 

CUSIP 

____% ___________, 20__ ___________, 20__ ________ 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL SUM: ________________ 

THE CALIFORNIA SCHOOL CASH RESERVE PROGRAM AUTHORITY (the 
“Authority”) promises to pay the registered Owner set forth above of this California School Cash 
Reserve Program Authority 2026-2027 Senior Bond, Series _ (the “Bond”), on the Principal 
Payment Date (the “Principal Payment Date”) set forth above, upon surrender of this Bond on such 
Principal Payment Date at the principal corporate trust office of U.S. Bank Trust Company, 
National Association, as trustee, in Los Angeles, California (together with any successor thereto 
in accordance with the Indenture (as defined hereinafter), the “Trustee”), the principal sum set 
forth above, together with interest accruing from the date of initial issuance of this Bond and 
becoming due and payable [on ________, 20__ and] on such Principal Payment Date. Such interest 
shall be computed on the basis of a 360-day year consisting of twelve 30-day months. All such 
amounts are payable in lawful money of the United States of America. 

This Bond is one of the duly authorized bonds entitled “California School Cash Reserve 
Program Authority 2026-2027 Senior Bonds, Series _” aggregating $__________ (the “Bonds”) 
which have been issued by the Authority under and pursuant to the terms of an Indenture, dated as 
of [_________] 1, 2026 (together with any supplements or amendments thereto, the “Indenture”), 
by and between the Trustee and the Authority. Copies of the Indenture are on file at said principal 
corporate trust office of the Trustee, and reference is hereby made to the Indenture for a description 
of the agreements, conditions, covenants and terms securing the Bonds, for the nature, extent and 
manner of enforcement of such agreements, conditions, covenants and terms, for the rights and 
remedies of the registered Owners of the Bonds with respect thereto, for the terms under which 
the Indenture can be amended, and for the other agreements, conditions, covenants and terms upon 
which the Bonds are issued thereunder, to all of which the Owner hereof assents and agrees by 
acceptance hereof. 
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The Bonds are authorized to be issued in the form of fully registered Bonds in 
denominations of five thousand dollars ($5,000) or any integral multiple thereof. 

This Bond is transferable or exchangeable by the registered Owner hereof, in person or by 
his attorney duly authorized in writing, at said principal corporate trust office of the Trustee, but 
only in the manner, subject to the limitations and upon payment of the charges provided in the 
Indenture, and upon surrender of this Bond for cancellation accompanied by delivery of a duly 
executed written instrument of transfer or exchange, a new Bond or Bonds of authorized 
denominations equal to the principal amount hereof will be delivered by the Trustee to the 
registered Owner hereof in exchange or transfer herefor. 

The Trustee may treat the registered Owner hereof as the absolute owner hereof for all 
purposes, whether or not this Bond shall be overdue, and the Trustee shall not be affected by any 
knowledge or notice to the contrary; and payment of the interest on and principal of this Bond shall 
be made only to such registered Owner as above provided, which payments shall be valid and 
effectual to satisfy and discharge the liability evidenced and represented by this Bond to the extent 
of the sum or sums so paid. 

The Bonds are a special obligation of the Authority and are secured by a pledge of, lien on, 
and security interest in a pool of the tax and revenue anticipation notes (the “Notes”) issued by 
certain California school districts, community college districts and county boards of education (as 
more particularly described in the Indenture) (the “Districts”), payments with respect thereto, and 
other property as set forth in the Indenture, to the extent provided in the Indenture. 

Upon satisfaction of certain provisions of the Indenture, the Authority may issue (a) one or 
more additional series of California School Cash Reserve Program Authority 2026-2027 Senior 
Bonds payable from, and secured by a pledge of, lien on, and security interest in a separate pool 
of tax and revenue anticipation notes issued by certain California school districts, community 
college districts and county boards of education (as more particularly described in the Indenture 
and any supplement thereto), some of which may also have issued Notes securing the Bonds, which 
Notes may be payable on a parity with or priority over such tax and revenue anticipation notes, 
and secured by other property as set forth in the Indenture, and (b) one or more [additional] series 
of California School Cash Reserve Program Authority 2026-2027 Subordinate Bonds subordinate 
to the corresponding series of additional senior bonds. 

[The following language is applicable only to Additional Senior Bonds:  Under the 
Indenture, the Authority has previously issued on ______ __, 20__, its outstanding California 
School Cash Reserve Program Authority 2026-2027 [Senior] Bonds, Series A, aggregating 
$_________ and its outstanding California School Cash Reserve Program Authority 2026-2027 
Subordinate Bonds, Series A, aggregating $___________ (collectively, the “Series A Bonds”), 
which are payable from, and secured by a pledge of, lien on, and security interest in a separate 
pool of tax and revenue anticipation notes issued by certain California school districts, community 
college districts and county boards of education (as more particularly described in the Indenture 
and any supplement thereto), some of which may also have issued Notes securing the Bonds, which 
Notes may be payable on a parity with or priority over such tax and revenue anticipation notes, 
and other property as set forth in the Indenture.] 
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Reference is hereby made to the Indenture as the same may be amended and supplemented 
from time to time, for a description of the rights, limitation of rights, obligations, duties and 
immunities of the Authority, the Trustee and the registered Owners of the Bonds issued thereunder, 
including particularly the nature and extent of the security and provisions for payment of the Bonds 
and the relative priority of a certain portion of the Bonds and of the Notes.  Copies of the Indenture 
are on file in the principal corporate trust office of the Trustee in Los Angeles, California. 

[The following paragraph is applicable to credit enhanced Bonds only:  The payment of 
[up to the first $_______ of] principal of and interest on the Bonds [attributable to the first $_____ 
of payment defaults by the Districts with respect to their Notes] is also enhanced by a letter of 
credit/policy of insurance issued by ___________________ in the amount of $___________ 
which letter of credit/policy of insurance expires on ___________, 20__ unless terminated earlier 
in accordance with its terms.] 

The rights and obligations of the Authority, the Districts and of the holders and registered 
Owners of the Bonds may be modified or amended at any time in the manner, to the extent, and 
upon the terms provided in the Indenture, which provide, in certain circumstances, for 
modifications and amendments without the consent of or notice to the registered Owners of Bonds. 

The Bonds are not a lien or charge upon any funds or property of the Authority (except to 
the extent provided in the Indenture) and are payable solely from interest on and principal of the 
Notes and as otherwise provided in the Indenture.  The Bonds are not a debt of any District or any 
member of the Authority, and no such District or member is liable in any manner for the payment 
thereof. 

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 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, and that this Bond is not in excess of the 
amount of Bonds permitted to be issued under the Indenture. 

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

Unless this Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”), to the Trustee or its agent for the 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. 
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IN WITNESS WHEREOF, this Bond has been dated the date of initial delivery hereof, 
and has been executed and attested by the manual or facsimile signatures of the Chair and Secretary 
of the Authority: 

By  
Chair 

Attest: 

 
  

Secretary 
 

Authenticated by the manual signature of an 
authorized officer of the Trustee on the 
following date: 

U.S. BANK TRUST COMPANY, 
NATIONAL ASSOCIATION, as Trustee 
 
By  

Authorized Officer 
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[FORM OF ASSIGNMENT] 

ASSIGNMENT 

For value received, the undersigned do(es) hereby sell, assign and transfer unto 
__________________________ whose tax identification number is _______________________ 
the within Bond and do(es) hereby irrevocably constitute(s) and appoint(s) attorney to transfer 
such Bond on the register of the Trustee, with full power of substitution in the premises. 

Dated: 

SIGNATURE GUARANTEED BY: 

  

Note: The signature(s) to this Assignment must 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, and the signature(s) must be guaranteed by an eligible guarantor institution. 
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EXHIBIT A-2 

[FORM OF SUBORDINATE BOND] 

UNITED STATES OF AMERICA 
STATE OF CALIFORNIA 

No. R-__          $__________ 

CALIFORNIA SCHOOL 
CASH RESERVE PROGRAM AUTHORITY 

2026-2027 SUBORDINATE BOND, SERIES __ 

Interest 
   Rate 

Principal 
Payment Date 

Date of 
Initial Delivery 

CUSIP 

____% ___________, 20__ ___________, 20__ ________ 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL SUM: ________________ 

THE CALIFORNIA SCHOOL CASH RESERVE PROGRAM AUTHORITY (the 
“Authority”) promises to pay the registered Owner set forth above of this California School Cash 
Reserve Program Authority 2026-2027 Subordinate Bond, Series _ (the “Bond”), on the Principal 
Payment Date (the “Principal Payment Date”) set forth above, upon surrender of this Bond on such 
Principal Payment Date at the principal corporate trust office of U.S. Bank Trust Company, 
National Association, as trustee, in Los Angeles, California (together with any successor thereto 
in accordance with the Indenture, the “Trustee”), the principal sum set forth above, together with 
interest accruing from the date of initial issuance of this Bond and becoming due and payable [on 
________, 20__ and] on such Principal Payment Date.  Such interest shall be computed on the 
basis of a 360-day year consisting of twelve 30-day months.  All such amounts are payable in 
lawful money of the United States of America. 

This Bond is one of the duly authorized bonds entitled “California School Cash Reserve 
Program Authority 2026-2027 Subordinate Bonds, Series ___” aggregating $__________ (the 
“Bonds”), which have been issued by the Authority under and pursuant to the terms of an Indenture 
(together with any supplements or amendments thereto, the “Indenture”) dated as of [_________] 
1, 2026 by and between the Trustee and the Authority.  Copies of the Indenture are on file at said 
office of the Trustee, and reference is hereby made to the Indenture for a description of the 
agreements, conditions, covenants and terms securing the Bonds, for the nature, extent and manner 
of enforcement of such agreements, conditions, covenants and terms, for the rights and remedies 
of the registered Owners of the Bonds with respect thereto, for the terms under which the Indenture 
can be amended, and for the other agreements, conditions, covenants and terms upon which the 
Bonds are issued thereunder, to all of which the Owner hereof assents and agrees by acceptance 
hereof. 
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The Bonds are authorized to be issued in the form of fully registered Bonds in 
denominations of five thousand dollars ($5,000) or any integral multiple thereof. 

This Bond is transferable or exchangeable by the registered Owner hereof, in person or by 
his attorney duly authorized in writing, at said office of the Trustee, but only in the manner, subject 
to the limitations and upon payment of the charges provided in the Indenture, and upon surrender 
of this Bond for cancellation accompanied by delivery of a duly executed written instrument of 
transfer or exchange, a new Bond or Bonds of authorized denominations equal to the principal 
amount hereof will be delivered by the Trustee to the registered Owner hereof in exchange or 
transfer herefor. 

The Trustee may treat the registered Owner hereof as the absolute owner hereof for all 
purposes, whether or not this Bond shall be overdue, and the Trustee shall not be affected by any 
knowledge or notice to the contrary; and payment of the interest on and principal of this Bond shall 
be made only to such registered Owner as above provided, which payments shall be valid and 
effectual to satisfy and discharge the liability evidenced and represented by this Bond to the extent 
of the sum or sums so paid. 

The Bonds are a special obligation of the Authority and are secured by a pledge of, lien on, 
and security interest in a pool of tax and revenue anticipation notes (the “Notes”) issued by certain 
California school districts, community college districts and county boards of education (as more 
particularly described in the Indenture) (the “Districts”), payments with respect thereto, and other 
property as set forth in the Indenture, to the extent provided in the Indenture. 

Payment of the principal of and interest on the Bonds is subordinate at any time to the 
payment of the principal of and interest on outstanding California School Cash Reserve Program 
Authority 2026-2027 Senior Bonds, Series _ aggregating $____________ (the “Senior Bonds”) 
issued concurrently with the Bonds under the Indenture, all as provided in the Indenture. 

Upon satisfaction of certain provisions of the Indenture, the Authority may issue (a) one or 
more additional series of California School Cash Reserve Program Authority 2026-2027 Senior 
Bonds payable from, and secured by a pledge of, lien on, and security interest in a separate pool 
of tax and revenue anticipation notes issued by certain California school districts, community 
college districts and county boards of education (as more particularly described in the Indenture 
and any supplement thereto), some of which may also have issued Notes securing the Senior 
Bonds, which Notes may be payable on a parity with or priority over such tax and revenue 
anticipation notes, and secured by other property as set forth in the Indenture, and (b) one or more 
additional series of California School Cash Reserve Program Authority 2026-2027 Subordinate 
Bonds subordinate to the corresponding series of additional senior bonds. 

[The following language will apply to subordinate Additional Subordinate Bonds:  Under 
the Indenture, the Authority has previously issued on ____ __, 20__, (a) its outstanding California 
School Cash Reserve Program Authority 2026-2027 Senior Bonds, Series A, aggregating 
$___________, which are payable from, and secured by a pledge of, lien on, and security interest 
in a separate pool of tax and revenue anticipation notes issued by certain California school districts, 
community college districts and county boards of education (as more particularly described in the 
Indenture and any supplement thereto), some of which may also have issued Notes securing the 
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Senior Bonds, which Notes may be payable on a parity with or priority over such tax and revenue 
anticipation notes, and secured by other property as set forth in the Indenture[, and (b) its 
outstanding California School Cash Reserve Program Authority 2026-2027 Subordinate Bonds, 
Series A, aggregating $___________.] 

Failure to pay the principal of and interest on this Bond when due may not constitute a 
default under the Indenture.  Reference is hereby made to the Indenture as the same may be 
amended and supplemented from time to time, for a description of the rights, limitation of rights, 
obligations, duties and immunities of the Authority, the Trustee and the registered Owners of the 
Bonds issued thereunder, including particularly the nature and extent of the security and provisions 
for payment of the Bonds, the Senior Bonds, [the Series A Bonds] and the relative priority of the 
Senior Bonds, the Series A Bonds and the Notes. Copies of the Indenture are on file in the principal 
corporate trust office of the Trustee in Los Angeles, California. 

[The payment of principal of and interest on the Bonds is also enhanced by an irrevocable 
Letter of Credit/policy of insurance issued by ____________________________________, 
____________________________, in the amount of $_____________, which Letter of 
Credit/policy of insurance expires on _________________, 20__ unless terminated earlier in 
accordance with its terms.] 

The Bonds are not a lien or charge upon any funds or property of the Authority (except to 
the extent provided in the Indenture) and are payable solely from interest on and principal of the 
Notes and as otherwise provided in the Indenture.  The Bonds are not a debt of any District (as 
defined in the Indenture) or any member of the Authority, and no such District or member is liable 
in any manner for the payment thereof. 

The rights and obligations of the Authority, the Districts and the holders and registered 
Owners of the Bonds may be modified or amended at any time in the manner, to the extent, and 
upon the terms provided in the Indenture, which provide, 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 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, and that this Bond is not in excess of the 
amount of Bonds permitted to be issued under the Indenture. 

This Bond shall not be entitled to any benefit under the Indenture, or become valid or 
obligatory for any purpose, until the certificate of authentication hereon endorsed shall have been 
signed by the Trustee. 
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IN WITNESS WHEREOF, this Bond has been dated the date of initial delivery hereof, and 
has been executed and attested by the manual or facsimile signatures of the Chair and Secretary of 
the Authority: 

By  
Chair 

Attest: 

 
  

Secretary 
 

Authenticated by the manual signature of an 
authorized officer of the Trustee on the 
following date: 

U.S. BANK TRUST COMPANY, 
NATIONAL ASSOCIATION, as Trustee 
 
By  

Authorized Officer 
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[FORM OF ASSIGNMENT] 

ASSIGNMENT 

For value received, the undersigned do(es) hereby sell, assign and transfer unto 
__________________________ whose tax identification number is _______________________ 
the within Bond and do(es) hereby irrevocably constitute(s) and appoint(s) attorney to transfer 
such Bond on the register of the Trustee, with full power of substitution in the premises. 

Dated: 

SIGNATURE GUARANTEED BY: 

  

Note: The signature(s) to this Assignment must 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, and the signature(s) must be guaranteed by an eligible guarantor institution. 
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EXHIBIT B 

[FORM OF REQUISITION FROM PROCEEDS SUBACCOUNT] 

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

From: [District] 

Re: California School Cash Reserve Program Authority 2026-2027 [Senior] Bonds, Series _ 
[and California School Cash Reserve Program Authority 2026-2027 Subordinate Bonds, 
Series _] (the “Program”) 

Requisition No. ____ 

The undersigned, on behalf of the _______________ District (the “District”), hereby 
requests payment, from the Proceeds Subaccount of the District established with respect to the 
District’s [2026-2027 [Subordinate] Tax and Revenue Anticipation Notes, Series ___], pursuant 
to the Program, the amount of $_________ [by wire/check (circle one)] for purposes for which the 
District is authorized to use and expend moneys.  If the payment is by wire, please fill in the 
following information: 

Name of Bank:    

ABA#:     

Account No.    

The undersigned hereby certifies as follows: 

1. The amount requisitioned hereby together with all other unreplenished withdrawals 
from all Proceeds Subaccounts of the District does not, as of the date hereof, exceed eighty-five 
percent (85%) of (a) the uncollected taxes, income, revenue (including, but not limited to, revenue 
from the state and federal governments), cash receipts, and other moneys intended as receipts for 
the general fund of the District and attributable to Fiscal Year 2026-2027 and which are generally 
available for the payment of current expenses and other obligations of the District (collectively, 
“unrestricted revenues”) less (b) projected uncollectible unrestricted revenues of the District 
attributable to such Fiscal Year. 

2. The amount requisitioned hereby (a) is for a purpose for which the District is 
authorized to use and expend funds from the general fund or capital fund of the District, and (b) 
(if invested under the Investment Agreement) is not being requisitioned for reinvestment in other 
investments. 

3. Other funds of the District are not readily available for expenditure for such purpose 
with respect to any operating draws. 

4. The information contained herein is true and correct as of the date of this 
Requisition. 
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5. The representations of the District set forth in Section 12 of the Resolution of the 
District, providing for the borrowing of funds for Fiscal Year 2026-2027 and the issuance and sale 
of one or more Series of 2026-2027 Tax and Revenue Anticipation Notes therefor and authorizing 
participation in the Program (the “Resolution”) are true and correct in all material respects as 
though made on and as of this date except to the extent that such representations relate to an earlier 
date. 

6. As of the date hereof, no event has occurred and is continuing which constitutes an 
Event of Default under the Resolution or would constitute an Event of Default but for the 
requirement that notice be given, or time elapse, or both. 

7. As of the date hereof, the District has not filed with the County Superintendent of 
Schools, the County Board of Education or the State Superintendent of Public Instruction, and has 
not received from the County Superintendent of Schools or the State Superintendent of Public 
Instruction, (a) a negative certification applicable to Fiscal Year 2025-2026 or Fiscal Year 2026-
2027, or (b) a certification applicable to Fiscal Year 2025-2026 or Fiscal Year 2026-2027 that is 
lower than the certification held by the District on the date the above-captioned Series of Bonds 
were issued [as permitted by Section 3.03(b)(2) of the Indenture the representation in (b) may be 
modified to the extent a District complies with such the exception set forth therein]. 

Dated:  __________, 20__. 

  
Authorized District Representative 
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______________________________________________________________________________
______________________________________________________________________________ 

______ SUPPLEMENTAL INDENTURE 

by and between 

CALIFORNIA SCHOOL CASH RESERVE PROGRAM AUTHORITY 

and 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee 

Dated as of _________, 20__ 

$__________ 
California School Cash Reserve Program Authority 

2026-2027 Bonds, Series __ 

______________________________________________________________________________
______________________________________________________________________________ 
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______ SUPPLEMENTAL INDENTURE 

THIS ______ SUPPLEMENTAL INDENTURE (this “______ Supplemental 
Indenture”), dated as of _________, 20__, is by and between the California School Cash Reserve 
Program Authority (the “Authority”) and U.S. Bank Trust Company, National Association, a 
national banking association duly organized and existing under and by virtue of the laws of the 
United States of America, as trustee (the “Trustee”); 

W I T N E S S E T H: 

WHEREAS, pursuant to the Indenture, dated as of _________, 20__ (the “Original 
Indenture”), by and between the Authority and the Trustee, the Authority issued its California 
School Cash Reserve Program Authority 2026-2027 Senior Bonds, Series A (the “Series A Senior 
Bonds”), in the aggregate amount of $__________, and its California School Cash Reserve 
Program Authority 2026-2027 Subordinate Bonds, Series A (the “Series A Subordinate Bonds” 
and together with the Series A Senior Bonds, the “Series A Bonds”), in the aggregate amount of 
$__________ (capitalized undefined terms shall have the meanings ascribed thereto in the Original 
Indenture); and 

WHEREAS, the Original Indenture provides that the Authority may at any time issue one 
or more Series of Additional Bonds (in addition to the Series A Bonds) with respect to an 
Additional Pool of Additional Notes separate and distinct from all other Pools constituted under 
the Indenture and consisting of a Series of Additional Notes that have not been assigned to any 
other Pool of Notes, but subject to the conditions specified therein, which are conditions precedent 
to the issuance of such Additional Bonds; and 

WHEREAS, the Districts named in Schedule I hereto (the “Series __ Districts”) have 
determined to issue a Series of Additional Notes, all having the same maturity date and in the 
respective principal amounts set forth in Schedule I hereto (the “Series __ Notes”), and sell Series 
__ Notes to the Authority and participate in the Program; and 

WHEREAS, each Series __ District has acknowledged the pooling of its Series __ Note 
with the Series __ Notes issued by other Series __ Districts participating in the Program and the 
assignment by the Authority of such Series __ Notes to the Trustee to secure payment of the Series 
__ Bonds issued under this ______ Supplemental Indenture; and 

WHEREAS, each Series __ District has entered into a purchase agreement with the 
Authority whereby the Authority has agreed to purchase such District’s Series __ Note and in 
connection therewith issue the Series __ Bonds; and 

WHEREAS, each Series __ District has acknowledged that the Authority will enter into 
this ______ Supplemental Indenture and will issue the Series __ Bonds pursuant to the terms of 
this ______ Supplemental Indenture; and 

WHEREAS, pursuant to the Program and the Indenture, the Authority has assigned its 
interest in the Series __ Notes to the Trustee; and 
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WHEREAS, the Trustee, pursuant to the terms hereof, accepts all duties, obligations and 
trusts of the Trustee established in this ______ Supplemental Indenture (together with the duties, 
obligations and trusts established in the Original Indenture); and 

WHEREAS, the Original Indenture provides that the Original Indenture may be amended 
or supplemented at any time without the prior written consent of any Credit Provider, any 
Supplemental Credit Enhancer, any Subordinate Credit Provider or any Bond Owners, for the 
purpose of issuing and securing one or more Series of Additional Bonds, and to provide the terms 
and conditions under which such Series of Additional Bonds may be issued, subject to and in 
accordance with the provisions of the Indenture; and 

WHEREAS, in order to provide for the issuance of the Series __ Bonds, and to provide 
the terms and conditions under which the Series __ Bonds may be issued, the Authority desires to 
enter into this ______ Supplemental Indenture with the Trustee; and 

WHEREAS, the Authority 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 entering into of this ______ Supplemental Indenture and delivery of the Series 
__ Bonds 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 ______ Supplemental Indenture; 

NOW, THEREFORE, IN CONSIDERATION OF THE PREMISES AND OF THE 
MUTUAL AGREEMENTS AND COVENANTS CONTAINED HEREIN AND FOR 
OTHER VALUABLE CONSIDERATION, THE RECEIPT AND SUFFICIENCY OF 
WHICH ARE HEREBY ACKNOWLEDGED, THE PARTIES HERETO DO HEREBY 
AGREE AS FOLLOWS: 

ARTICLE XIII 
 

SERIES __ BONDS 

Section 13.01.  Definitions.  Unless the context otherwise requires, the terms defined in 
this Section shall have the meanings herein specified, which are in addition to those terms defined 
in the Original Indenture. 

“______ Supplemental Indenture” means this ______ Supplemental Indenture, dated as 
of ______, 20__, by and between the Authority and the Trustee, as originally executed and entered 
into and as it may from time to time be amended or supplemented in accordance herewith. 

“Series __ Bonds” means the $__________ California School Cash Reserve Program 
Authority 2026-2027 Bonds, Series __ authorized by, and at any time Outstanding pursuant to, the 
Indenture. 

“Series __ Continuing Disclosure Agreement” means that certain Continuing Disclosure 
Agreement by and between the Authority and the Dissemination Agent, dated the date of issuance 
and delivery of the Series __ Bonds, as originally executed and as it may be amended from time 
to time in accordance with the terms thereof. 
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“Series __ Costs of Issuance Account” means the account by that name established in 
Section 3.02 and Section 13.05. 

“Series __ Interest Payment Date” means each date on which interest on the Series __ 
Bonds and the corresponding Series _ Notes becomes due and payable, being ______, 20__. 

“Series __ Investment Agreement” means that certain Investment Agreement, if any, 
identified in Requests of Series _ Districts requesting the investment of their Payment Accounts 
and Proceeds Subaccounts relating to the Series __ Notes and meeting the requirements of a 
substitute Investment Agreement contained in clause (5) of the definition of Permitted Investments 
herein, relating to the Series __ Notes assigned to the Series __ Pool securing the Series __ Bonds 
pursuant to which net proceeds of a portion of the Series _ Bonds are to be invested, as executed 
and delivered by the Trustee on behalf of each of  the applicable Districts. 

“Series __ Notes” means the tax and revenue anticipation notes issued by the Districts in 
the respective Series and aggregate principal amounts thereof, as described in Schedule I hereto 
and assigned to the Series __ Pool securing the Series __ Bonds. 

“Series __ Pledged Accounts” means the Series __ Costs of Issuance Account, the 
Proceeds Subaccounts for each Series of Notes assigned to the Series __ Pool, the Payment 
Accounts for each Series of Notes assigned to the Series __ Pool, the Series __ Senior Interest 
Account and the Series __ Senior Principal Account. 

“Series __ Pool” means the pool composed of Series __ Notes assigned to and securing 
the payment of the Series __ Bonds. 

“Series __ Principal Payment Date” means the date on which the principal of the Series 
__ Bonds and the corresponding Series __ Notes becomes due and payable, being ______, 20__. 

“Series __ Senior Interest Account” means the account by that name established in 
Section 3.02 and Section 13.05. 

“Series __ Senior Principal Account” means the account by that name established in 
Section 3.02 and Section 13.05. 

Section 13.02.  Authorization and Terms of Series __ Bonds.  (a) A Series of Additional 
Senior Bonds (the “Series __ Bonds”) to be issued under the Indenture is hereby created.  Said 
Series of Additional Senior Bonds are designated as the “California School Cash Reserve Program 
Authority 2026-2027 Bonds, Series __.”  The aggregate principal amount of Series __ Bonds 
which may be issued and outstanding under this Indenture shall not exceed 
____________________ dollars ($__________), exclusive of Series __ Bonds executed and 
authenticated as provided in Section 2.09.  The Trustee is hereby authorized and directed to 
authenticate the Series __ Bonds in the aggregate principal amount of _____________________ 
dollars ($__________).  The Series __ Bonds shall be initially delivered in the form of one Series 
__ Bond for the full principal amount thereof and shall be registered in the name of “Cede & Co.,” 
as nominee of DTC. 
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(b) Each Series __ Bond shall mature on the Series __ Principal Payment Date, shall 
bear interest at the rate of _________ percent (____%), payable on each Series __ Interest Payment 
Date, and have the principal thereof payable on the Series __ Principal Payment Date, upon 
surrender of the Series __ Bond by the Owner thereof, at the Principal Office of the Trustee. 

The interest payable on the Series __ Bonds shall be computed on the basis of a 360-day 
year of twelve 30-day months. 

The Series __ Bonds shall not be subject to prepayment or redemption prior to the Series 
__ Pool Principal Payment Date. 

Section 13.03.  Form of Series __ Bonds.  The Series __ Bonds and the form of 
assignment to appear thereon shall be in substantially the forms set forth in Exhibit A-1 to the 
Original Indenture, with appropriate or necessary insertions, omissions and variations as permitted 
or required thereby or hereby.  The Series __ Bonds may be prepared in typewritten, lithographed 
or printed form. 

Section 13.04.  Delivery of Series __ Bonds.  The Trustee is hereby authorized to 
authenticate and deliver the Series __ Bonds to the Purchaser pursuant to the Senior Purchase 
Contract applicable to the Series __ Bonds upon receipt of a written request of the Authority, the 
Series __ Notes comprising the Series __ Pool securing the Series __ Bonds and the proceeds of 
sale of the Series __ Bonds. 

Section 13.05.  Establishment of Accounts; Deposit of Proceeds of Series __ Bonds.  
(a)  The Trustee hereby agrees to establish and maintain hereunder, in trust, the following accounts: 

(1) within the Costs of Issuance Fund, the Series __ Costs of Issuance Account; 

(2) within the Proceeds Fund, a separate Proceeds Subaccount for each Series 
__ Note assigned to the Series __ Pool; 

(3) within the Bond Payment Fund, a separate Payment Account for each Series 
__ Note assigned to the Series __ Pool; 

(4) within the Pool Interest Fund, the Series __ Senior Interest Account; and 

(5) within the Pool Principal Fund, the Series __ Senior Principal Account. 

Page 133 of 246



 
 

 5 
 4128-2333-4757.2 
 

(b) The proceeds received from the sale of the Series __ Bonds are to be deposited in 
the following funds in the following amounts: 

Costs of Issuance Fund (in the Series __ Costs 
of Issuance Account) $__________ 

Proceeds Fund (with deposits to Proceeds 
Subaccounts attributable to the Series __ Notes 
assigned to secure the Series __ Bonds in the 
amounts set forth in Schedule II hereto) $__________ 

 
Section 13.06.  Use of Money in the Series __ Costs of Issuance Account.  (a)  The 

moneys in Series __ Costs of Issuance Account in the Costs of Issuance Fund shall be used and 
withdrawn by the Trustee, to pay the Costs of Issuance of the Series __ Bonds upon receipt of (i) 
a Request of the Authority, which shall be sequentially numbered, stating the person to whom 
payment is to be made, the amount to be paid, the purpose for which the obligation was incurred 
and that such payment is a proper charge against said account, and (ii) an original invoice or 
invoices submitted by the Financial Advisor or evidence of the Financial Advisor’s payment of an 
invoice submitted by the Financial Advisor when such payment is in reimbursement thereof. 

(b) On [________], 202[_], or on such earlier date set forth in a Request of the 
Authority, amounts, if any, remaining in the Series __ Costs of Issuance Account and not required 
to pay identified Costs of Issuance for the Series __ Bonds specified in writing by the Financial 
Advisor to the Trustee shall be transferred to the Bond Payment Fund and credited to the Payment 
Accounts therein attributable to the Series __ Notes assigned to secure the Series __ Bonds, in 
proportion to the amounts initially deposited in the Series __ Costs of Issuance Account from 
proceeds of the Series __ Bonds attributable to each District, as set forth in a certificate of the 
Financial Advisor submitted to the Trustee. 

Section 13.07.  Disbursement of Moneys in Proceeds Subaccounts.  With respect to the 
Series __ Bonds, Section 3.03(b)(2) of the Original Indenture is hereby amended to read in full as 
set follows: 

(2) With respect to the Proceeds Subaccounts for each Series __ Note, 
moneys in each such Proceeds Subaccount shall be disbursed from time to time by 
the Trustee to the District that issued the related Series __ Note up to, but excluding, 
(i) the first day of the last Repayment Period applicable to such Series __ Note 
(Repayment Period as defined in such District’s Note Resolution and the first 
Repayment Period as indicated on the face of such District’s respective Series __ 
Note), or (ii) if only one Repayment Period is applicable to such Series __ Note, 
the first day of such Repayment Period, as soon as practical, pursuant to a 
Requisition of the District in substantially the form set forth as Exhibit B hereto, 
submitted in advance of the requested disbursement date (by facsimile, hand 
delivery or mail), as required to comply with the disbursement provisions of the 
applicable Investment Agreement or other Permitted Investments, as applicable, for 
any purpose for which the District is authorized to use and expend moneys; 
provided, however, that the Trustee shall not disburse any moneys from a Proceeds 
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Subaccount related to a Series __ Note that is invested under the Investment 
Agreement if it has received written notice or actual knowledge that the District 
intends to invest such moneys in Permitted Investments other than the Investment 
Agreement, or if it has received written notice or actual knowledge that an Event 
of Default has occurred and is continuing as defined in the Note Resolution of the 
District that issued such Series __ Note, or if the Trustee has received written 
notification from the Financial Advisor that such District’s financial certification 
for purposes of California Education Code Section 42133 has been downgraded 
from the certification held by the District on the date the Series __ Bonds were 
issued, except that, if such District provides a certification from the county 
superintendent or State Superintendent of Public Instruction, as applicable, that 
repayment of such District’s Series __ Note and any other Notes is probable, 
moneys may be disbursed if the downgrade is to a qualified certification.  In 
addition, with respect to a District that has issued several Series of Notes, the 
Trustee shall not disburse any moneys from any Proceeds Subaccounts related to 
such District if it has received written notice or actual knowledge that an Event of 
Default has occurred and is continuing under any Note Resolution or supplemental 
Note Resolution, if any, of such District. 

Section 13.08.  Assignment of Series __ Notes; Series __ Pledge Accounts.  The Series 
__ Pool shall be composed of the Series __ Notes.  The Series __ Notes have been assigned to the 
Trustee pursuant to Section 5.01 of the Indenture. The Authority has pledged to the Trustee, and 
granted to the Trustee a lien on and security interest in, the property described in Section 1.03(b) 
of the Indenture pursuant to Section 1.03(b) of the Indenture. The payments on the Series __ Notes 
shall be used for the punctual payment of the interest on and principal of the Series __ Bonds, and 
each of the Series __ Notes shall not be used for any other purpose (including the payment of 
Bonds of a different Series or reimbursements to the Supplemental Credit Enhancer, Credit 
Provider or Subordinate Credit Provider, as applicable, relating to a different Series of Bonds) so 
long as any of the Series __ Bonds remain Outstanding. 

Section 13.09.  Investments.  Any money held by the Trustee in each Payment Account 
attributable to the Series __ Bonds and each Proceeds Subaccount attributable to the Series __ 
Bonds shall, to the fullest extent practicable, be invested under the Series __ Investment 
Agreement and otherwise may be invested (and, upon the Request or Requisition of any Series __ 
District, shall be invested with respect to its corresponding Payment Account or Proceeds 
Subaccount, as directed by such Series __ District) by the Trustee in Permitted Investments which 
will mature on or before the dates on which such money is anticipated to be needed for 
disbursement hereunder.  To the extent the Trustee has not received any instruction with respect 
to the investment of funds in a Payment Account attributable to the Series __ Bonds or a Proceeds 
Subaccount attributable to the Series __ Bonds, such amounts shall be invested by the Trustee in 
a money market fund offered by the Trustee or any of its affiliates meeting the requirements set 
forth in clause (4) of the definition of Permitted Investments herein. 

Section 13.10.  Continuing Disclosure.  (a) The Authority hereby covenants and agrees 
that it will comply with any carry out all of the provisions of the Series __ Continuing Disclosure 
Agreement.  Notwithstanding any other provision of this Indenture, failure of the Authority or the 
Dissemination Agent to comply with the Series __ Continuing Disclosure Agreement shall not be 
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considered an Event of Default; however, at the request of any Participating Underwriter (as 
defined in the Series __ Continuing Disclosure Agreement) or the Owner of at least 25% aggregate 
principal amount of Outstanding Series __ Bonds, shall) or any Series __ Bond Owner or 
Beneficial Owner, the Trustee shall take such actions as may be necessary and appropriate, 
including seeking mandate or specific performance by court order, to cause the Authority to 
comply with its obligations under this Section.  For purposes of this Section, “Beneficial Owner” 
means any person who has or shares the power, directly or indirectly, to make investment decisions 
concerning ownership of any Series __ Bonds (including persons holding Series __ Bonds through 
nominees, depositories or other intermediaries). 

(b) The Trustee shall notify the Authority, in writing, upon the occurrence of any of 
the Listed Events (as defined in the Series __ Continuing Disclosure Agreement), of which it has 
actual knowledge.  The Trustee shall not be responsible to determine the materiality of any Listed 
Event.  For purposes of this Section, “actual knowledge” by the Trustee shall mean actual 
knowledge at its Principal Corporate Trust Office by the officer or officers of the Trustee for the 
administration of the Indenture. 

Section 13.11. Effect of ______ Supplemental Indenture.  Except as in this ______ 
Supplemental Indenture expressly provided, every term and condition contained in the Indenture 
as originally executed and delivered as of ________, 20__, shall apply to the ______ Supplemental 
Indenture and to the Series __ 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 the ______ Supplemental Indenture.  The ______ Supplemental 
Indenture and all the terms and provisions herein contained shall form part of the Indenture as fully 
and with the same effect as if all such terms and provisions had been set forth in the Indenture as 
originally executed and delivered as of ______, 20__.  The Indenture is confirmed and shall 
continue in full force and effect in accordance with the terms and provisions thereof, as 
supplemented and amended hereby.  The Trustee is entering into this ______ Supplemental 
Indenture solely in its capacity as Trustee under the Indenture.  The Trustee hereby accepts the 
assignment of the Series __ Notes, and all duties, obligations and trusts of the Trustee established 
in the Indenture. 

Section 13.12. Effective Date of ______ Supplemental Indenture.  The ______ 
Supplemental Indenture shall take effect upon its execution and delivery. 

Section 13.13.  Electronic Signature.  Each of the parties hereto agrees that the transaction 
consisting of this ______ Supplemental Indenture may be conducted by electronic means. Each 
party agrees, and acknowledges that it is such party’s intent, that if such party signs this ______ 
Supplemental Indenture using an electronic signature, it is signing, adopting and accepting this 
Supplemental Indenture and that signing this ______ Supplemental Indenture using an electronic 
signature is the legal equivalent of having placed the undersigned officer’s handwritten signature 
on this ______ Supplemental Indenture on paper. Each party acknowledges that it is being 
provided with an electronic or paper copy of this ______ Supplemental Indenture in a usable 
format. 
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Section 13.14.Execution in Counterparts.  The ______ Supplemental Indenture 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. 
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IN WITNESS WHEREOF, the Authority has caused this ______ Supplemental Indenture 
to be signed in its name by its [Chair], or by such other person as has been designated by its 
governing board, and U.S. Bank Trust Company, National Association, as Trustee, to evidence its 
acceptance of the trust hereby created, has caused this ______ Supplemental Indenture to be signed 
in the name of the Trustee by an authorized officer of the Trustee, all as of the day and year first 
above written. 

CALIFORNIA SCHOOL CASH RESERVE 
PROGRAM AUTHORITY 

By:   
Title:  [Chair] 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By:   
Title:  Vice President 
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SCHEDULE I 

PARTICIPATING DISTRICTS 

SERIES __ BONDS 

District 
Principal 
Amount 

Note  
Series 

Note 
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SCHEDULE II 

INITIAL DEPOSITS TO DISTRICTS’ 

SERIES __ NOTES 

PROCEEDS SUBACCOUNTS 

District 

Series __ Bonds 
 Proceeds 
Amount 
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PURCHASE AGREEMENT 

This PURCHASE AGREEMENT (the “Purchase Agreement”), dated as of the purchase 
date (the “Purchase Date”) specified in Exhibit A attached hereto and made a part hereof (inclusive 
of Schedule I, “Exhibit A”), entered into by and between each respective signatory school district, 
community college district or county board of education designated in Exhibit A, a political 
subdivision (respectively, the “District”) of the State of California (the “State”), severally and not 
jointly, and the California School Cash Reserve Program Authority (the “Authority”), for the sale 
and delivery of the District’s 2026-2027 Tax and Revenue Anticipation Note with the series and 
priority designations specified in Exhibit A (the “Note”) in the principal amount specified in 
Exhibit A (the “Series Principal Amount”) to be issued in conjunction with certain series of notes 
of other Issuers (as hereinafter defined) participating in the Program as determined in the Pricing 
Confirmation (as hereinafter defined) and pooled with certain series of notes of other Issuers, with 
the Note and series of notes of other Issuers assigned to secure one or more series (each a “Series”) 
of bonds (the “Pool Bonds”) as designated in Exhibit A; 

WITNESSETH: 

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

WHEREAS, the governing board of the District (the “District Board”) has heretofore 
adopted its resolution finding that the District needs to borrow funds in its fiscal year ending June 
30, 2027 (“Fiscal Year 2026-2027”) in the principal amount not to exceed the principal amount 
set forth in Exhibit A (the “Principal Amount”) and that it is desirable that a portion of said sum 
be borrowed at this time by the issuance of the Note in the Series Principal Amount in anticipation 
of the receipt by or accrual to the District during Fiscal Year 2026-2027 of taxes, income, revenue 
(including, but not limited to, revenue from the state and federal governments), cash receipts and 
other moneys provided for such fiscal year for the general fund of the District; 

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

[ALTERNATIVE PROVISION FOR DISTRICT WITH FISCAL ACCOUNTABILITY 
STATUS] 

[WHEREAS, on the applicable resolution date and applicable supplemental resolution 
date, if applicable, set forth in Exhibit A, the District Board, because the District has established 
fiscal accountability status, adopted a resolution and, if applicable, a supplemental resolution 
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(collectively or singularly, as applicable, the “Resolution”) authorizing the issuance and sale of the 
Note in the name of the District;] 

WHEREAS, the District has determined that it is in the best interests of the District to 
participate in the California School Cash Reserve Program (the “Program”), whereby participating 
school districts, community college districts and county boards of education (the “Issuers”) will 
simultaneously issue tax and revenue anticipation promissory notes for purchase by the Authority; 

WHEREAS, from time to time, under the Program, the Authority may form one or more 
pools of notes (the “Pooled Notes”) each composed of corresponding series of notes of a 
participating Issuer, and assign each such series of notes to a particular pool (the “Pool”) and sell 
one or more Series of Pool Bonds secured by each Pool pursuant to an indenture and, if applicable, 
one or more supplements thereto (collectively, the “Indenture”) between the Authority and U.S. 
Bank Trust Company, National Association (the “Trustee”), and sell each such Series of Pool 
Bonds to the underwriter designated in Exhibit A as underwriter of the Program (the 
“Underwriter”); 

WHEREAS, the District by adopting the Resolution and by executing this Purchase 
Agreement has acknowledged and approved the assignment of its Series of Notes to the particular 
Pool under the Indenture in connection with the Series of Pool Bonds identified in Exhibit A, 
which assignment has been determined by the Authority in its sole discretion, acting upon the 
advice of the Underwriter; 

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

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

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

WHEREAS, the costs of issuance which will be deducted from the purchase price set forth 
in Exhibit A for the District shall not be more than the greater of (a) one percent (1%) of the Series 
Principal Amount of the Note, or (b) two thousand five hundred dollars ($2,500), and shall be 
confirmed in the Pricing Confirmation applicable to such Note; and 
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WHEREAS, pursuant to the Program, the Authority is submitting this offer to purchase 
the Note pursuant to this Purchase Agreement; 

NOW, THEREFORE, the parties hereto agree as follows: 

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

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

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

If at any time prior to 90 days after the Closing Date, any event occurs as a result of which 
information relating to the District included in the official statement of the Authority relating to 
the Series of Pool Bonds (the “Official Statement”) contains an untrue statement of a material fact 
or omits to state any material fact necessary to make the statements therein in light of the 
circumstances under which they were made, not misleading, the District shall promptly notify the 
Authority and the Underwriter thereof, and if, in the opinion of the Authority or the Underwriter, 
such event requires the preparation and publication of a supplement or amendment to the Official 
Statement, the District will cooperate with the Authority and the Underwriter in the preparation of 
an amendment or supplement to the Official Statement in a form and in a manner approved by the 
Authority and the Underwriter, and all reasonable expenses incurred thereby will be paid by the 
Underwriter. 
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Section 4. The Note. The Note shall be issued in registered form, without coupons in 
the full Series Principal Amount set forth in Exhibit A. 

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

(a) All representations and warranties set forth in the Resolution are true and correct 
on the date hereof and are made for the benefit of the Authority and the Underwriter as if set forth 
herein. 

(b) A copy of the Resolution has been delivered to the Authority and the Underwriter, 
and the Resolution will not be amended or repealed without the consent of the Authority and the 
Underwriter, which consent will not be unreasonably withheld. 

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

[ALTERNATIVE PROVISION FOR DISTRICT WITH FISCAL ACCOUNTABILITY 
STATUS] 

[(c) The District has “fiscal accountability status” within the meaning of Section 42650 
of the Education Code of the State of California.] 

 
(d) The District has not revised its investment policy to contravene the policy set forth 

in Section 8(G) of the Resolution. 

(e) The District has previously issued the 2026-2027 Tax and Revenue Anticipation 
Notes (the “Prior Notes”), if any, indicated on Schedule I of Exhibit A hereto. Such Prior Notes 
are outstanding on the date hereof and are senior to, on a parity with or subordinate to the Notes, 
as indicated on Schedule I. No event of default has occurred and is continuing under the Resolution 
pursuant to which the Prior Notes were issued. The District is in compliance with all agreements 
and covenants contained in the Resolution. 

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

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

(b) Delivery of a legal opinion addressed to the District (with a reliance letter addressed 
to the Authority and the Credit Provider, if any), dated the date of Closing, of Orrick, Herrington 
& Sutcliffe LLP (“Bond Counsel”) with respect to the validity of the Note in form and substance 
acceptable to the District and its counsel. 

(c) Delivery of a legal opinion addressed to the Authority, the Underwriter and the 
Credit Provider, if any, dated the date of the Closing, of Kutak Rock LLP, special counsel to the 
District, regarding due authorization, execution, delivery and validity of the Note, in form and 
substance acceptable to the Authority, the Underwriter, the Credit Provider and Bond Counsel. 
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(d) If applicable, approval by the Credit Provider of the credit of the District and 
inclusion of the District’s Note in the assignment, together with certain series of notes of other 
Issuers, to the Series of Pool Bonds to secure such Series of Pool Bonds. 

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

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

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

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

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

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

(d) The Underwriter terminates its obligation to purchase the Series of Pool Bonds 
pursuant to its agreement with the Authority for the purchase of such Series of Pool Bonds. 

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

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

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

Section 10. Default. If any “Event of Default” under the Resolution shall occur, the 
District, the Trustee and the Credit Provider, if any, shall take the remedial steps as and to the 
extent provided in the Resolution, the Indenture and the Credit Agreement. 

Section 11. Notices. Any notices to be given to the Authority or the Underwriter under 
the Purchase Agreement shall be given in writing to the Underwriter at the address set forth in 
Exhibit A. Any notices to be given to the District shall be given in writing to the address specified 
in Exhibit A. 

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

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

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

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

Section 16. Electronic Signature. Each of the parties hereto agrees that the transaction 
consisting of this Purchase Agreement may be conducted by electronic means. Each party agrees, 
and acknowledges that it is such party’s intent, that if such party signs this Purchase Agreement 
using an electronic signature, it is signing, adopting and accepting this Purchase Agreement and 
that signing this Purchase Agreement using an electronic signature is the legal equivalent of having 
placed the undersigned officer’s handwritten signature on this Purchase Agreement on paper. Each 
party acknowledges that it is being provided with an electronic or paper copy of this Purchase 
Agreement in a usable format.  
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Section 17. Execution in Counterparts. The Purchase Agreement may be executed 
and entered into in several counterparts, each of which shall be deemed an original, and all of 
which shall constitute but one and the same instrument; provided, however, that each signatory 
District shall be bound severally and only by and to the extent of the terms of Exhibit A applicable 
to such District, as incorporated herein. 

CALIFORNIA SCHOOL CASH 
RESERVE PROGRAM AUTHORITY 
 
 
 
By       

Chair 
Accepted: 
 
U.S. BANK TRUST COMPANY, 
NATIONAL ASSOCIATION 
 
 
 
By       

Authorized Officer 
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EXHIBIT A 

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

Address: ________________________ 
________________________  

County: ________________________ 

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

[SCHOOL] DISTRICT/BOARD OF 
EDUCATION 
 
 
 
By     
 Name: 
 Title: 
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SCHEDULE I 

PRICING CONFIRMATION SUPPLEMENT 
APPLICABLE TO THE NOTE OF SERIES A 

School District Information: 

 School District:  
 Address:  

 County:  
 Managing Underwriter:  Piper Sandler & Co. 

 Trustee:   U.S. Bank Trust Company, National 
Association 

Terms of the Note: 
 Priority of Note: Senior 

 Note Series Series A 
 Series Principal Amount of the Note: $________ 

 Priced to Yield: ________% 
 Interest Rate (Note Rate): ________% 

 Default Rate: As specified in the Indenture. 
 Maturity Date: __________, 20__ 

 Interest Payment Date(s): __________, 20__ 
 Premium: $________ 

 Underwriter’s Discount $________ 
 Purchase Price  

(Principal + Premium – UW Discount): $________ 
 Costs of Issuance $________ 

 Deposit to Proceeds Subaccount (Series 
A):  (net of costs of issuance) $________ 

 Amount due at maturity (Principal 
Amount plus interest) $________ 

 Series of Pool Bonds to which Note will 
be assigned: 

California School Cash Reserve 
Program Authority 2026-2027 Bonds, 
Series __ 

 Purchase Date: [________], 20__ 

 Closing Date: [________], 20__ 
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Investment Information: 

 Bidding Agent: N/A 
 Type of Permitted Investment for 

Proceeds Subaccount and Payment 
Account related to District: N/A 

 Program Investment Rate: N/A 

Approval Information: 
 Date of School District’s Resolution: _______, 20__ 

 Date of School District’s Supplemental 
Resolution: N/A 

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

 District has Fiscal Accountability Status: [__ yes __ no] 
 County adopted Resolution: [__ yes __ no] 

Credit Enhancement: 
 Type of Credit Instrument: N/A 

 Credit Provider: N/A 
 Credit Agreement: N/A 

 Applicable Series of Pool Bonds N/A 
 
Repayment Period: 
Repayment Period: _________, 20__ 

through and including 
_________, 20__ 

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

___% 

 
Repayment Period: 
First Repayment Period: _________, 20__ 

through and including 
_________, 20__ 

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

___% 

Second Repayment Period: _________, 20__ 
through and including 
_________, 20__ 

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

___% 
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Alternative Provisions Permitted by Resolution: 
 
The following alternative provisions permitted by the Resolution shall apply with respect to 
the Series A Notes (capitalized undefined terms shall have the meanings ascribed thereto in the 
Resolution): 
 
1.   The Trustee shall transfer to the District’s Payment Account relating to its Series A Notes 
from amounts on deposit in the related Proceeds Subaccount attributed to such Series of Notes 
on the first day of each Repayment Period, amounts which, taking into consideration anticipated 
earnings thereon to be received by the Maturity Date, are equal to the percentages of the principal 
and interest due with respect to such Series of Notes at maturity for the corresponding 
Repayment Period set forth in the applicable Pricing Confirmation; provided, however, that on 
the first day of the last Repayment Period designated in such Pricing Confirmation, or, if only 
one Repayment Period is applicable to the Series A Notes, on the first day of the Repayment 
Period designated in such Pricing Confirmation, the Trustee shall transfer all remaining amounts 
in the Proceeds Subaccount attributed to such Series of Notes to the related Payment Account 
all as and to the extent provided in the Indenture; provided, however, that with respect to the 
transfer in any such Repayment Period (or single Repayment Period), if said amount in the 
Proceeds Subaccount attributed to such Series of Notes is less than the corresponding percentage 
set forth in the Pricing Confirmation applicable to such Series of Notes of the principal and 
interest due with respect to such Series of Notes at maturity, the Trustee shall transfer to the 
related Payment Account attributed to such Series of Notes of the District all amounts on deposit 
in the Proceeds Subaccount attributed to such Series of Notes on the day designated for such 
Repayment Period.  
 
2. As provided in Section 53857 of the Act, notwithstanding the provisions of Section 
53856 of the Act and of subsection (B) of Section 8 of the Resolution, all Series of Notes issued 
under the Resolution shall be general obligations of the District and, in the event that on the fifth 
Business Day (as defined in the Indenture) prior to the end of a Repayment Period, the District 
has not received sufficient Unrestricted Revenues to permit the deposit into each Payment 
Account of the full amount of Pledged Revenues to be deposited therein from said Unrestricted 
Revenues in such Repayment Period, then the amount of any deficiency shall be satisfied and 
made up from any other moneys of the District lawfully available for the payment of the 
principal of all Series of Notes and the interest thereon, as and when such other moneys are 
received or are otherwise legally available, in the following order of priority: first, to satisfy pro-
rata any deficiencies attributable to any Series of Senior Notes; second, to satisfy pro-rata any 
deficiencies attributable to any Series of Subordinate Notes (except for any Series of Subordinate 
Notes described in the next clause); and thereafter, to satisfy any deficiencies attributable to any 
other Series of Subordinate Notes that shall have been further subordinated to previously issued 
Series of Subordinate Notes in the applicable Pricing Confirmation, in such order of priority.  
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Prior Notes: 
 Prior tax and revenue anticipation notes 

for 2026-2027 fiscal year: None 

 Seniority Status of Prior Notes: N/A 
 
Certifications: 

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

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

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

(3) The representations, warranties and covenants set forth in Section 5 of the Purchase 
Agreement and Section 12 of the District’s Resolution authorizing the Note are true and correct 
on and as of the date hereof. 

(4) [As of the date hereof, the District has not filed or received a qualified or negative 
certification in Fiscal Year 2025-2026 within the meaning of Section 42133 of the Education Code 
of the State of California. The District covenants that it will immediately deliver a written notice 
to the Authority, Underwriter, the Credit Provider (if applicable) and Bond Counsel (Orrick, 
Herrington & Sutcliffe LLP) if it (or, in the case of County Boards of Education, the County 
Superintendent of Schools) files with the County Superintendent of Schools, the County Board of 
Education or the State Superintendent of Public Instruction or receives from the County 
Superintendent of Schools or the State Superintendent of Public Instruction a qualified or negative 
certification applicable to Fiscal Year 2025-2026 or Fiscal Year 2026-2027 prior to the Maturity 
Date or the Closing Date of the Notes set forth above.] 

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

[(4) As of the date hereof, the District has filed or received a qualified certification (but 
not a negative certification) in Fiscal Year 2025-2026 within the meaning of Section 42133 of the 
Education Code of the State of California. The District covenants that it will immediately deliver 
a written finding that payment of the Note is probable by the County Superintendent of Schools 
(in the case of a school district) or the Superintendent of Public Instruction (in the case of a county 
office of education) to the Trustee, the Underwriter, the Credit Provider (if applicable), and Bond 
Counsel (Orrick, Herrington & Sutcliffe LLP). The District also covenants that it will immediately 
deliver a written notice to the Trustee, the Underwriter, the Credit Provider (if applicable) and 
Bond Counsel if it (or, in the case of County Boards of Education, the County Superintendent of 
Schools) files with the County Superintendent of Schools, the County Board of Education or the 
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State Superintendent of Public Instruction, or receives from the County Superintendent of Schools 
or the State Superintendent of Public Instruction, a negative certification applicable to Fiscal Year 
2025-2026 or a qualified or negative certification applicable to Fiscal Year 2026-2027 prior to the 
Maturity Date or the Closing Date of the Notes set forth above.] 

(5) As of the date hereof, (A) the aggregate amount of all tax-exempt obligations 
(including any tax-exempt leases, but excluding private activity bonds), issued and to be issued by 
the District (and all subordinate entities of the District) during calendar year 20__, including the 
Series Principal Amount of the Note, is not reasonably expected to exceed $15,000,000 and (B) 
the Series Principal Amount of the Note, together with the aggregate amount of all tax-exempt 
obligations not used to finance school construction (including any tax-exempt leases, but excluding 
private activity bonds) issued and reasonably expected to be issued by the District (and all 
subordinate entities of the District) during calendar year 20__, is not reasonably expected to exceed 
$5,000,000. The District has not and will not undertake any actions with the primary purpose of 
increasing the size of the District’s Note. 

[ALTERNATIVE PARAGRAPH IF DISTRICT WILL BE SAFE HARBOR ISSUER] 

[(5) The District covenants that it shall make all calculations in a reasonable and prudent 
fashion relating to any rebate of excess investment earnings on the proceeds of the Note due to the 
United States Treasury, shall segregate and set aside from lawfully available sources the amount 
such calculations may indicate may be required to be paid to the United States Treasury, and shall 
otherwise at all times do and perform all acts and things necessary and within its power and 
authority, including complying with the instructions of Orrick, Herrington & Sutcliffe LLP, Bond 
Counsel referred to in Section 7 of the Resolution, to assure compliance with the rebate 
requirement (the “Rebate Requirement”) contained in Section 148(f) of the Code. If the balance in 
the Proceeds Subaccount treated for federal tax purposes as proceeds of the Note attributable to 
cash flow borrowing is not low enough to qualify amounts held in the Proceeds Subaccount for an 
exception from the Rebate Requirement on at least one date within the six month period following 
the date of issuance of the Note (calculated in accordance with Section 7 of the Resolution and 
Section III of the District Certificate), the District will reasonably and prudently calculate the 
amount, if any, of investment profits which must be rebated to the United States and will 
immediately set aside, from revenues attributable to the Fiscal Year 2026-2027 or, to the extent 
not available from such revenues, from any other moneys lawfully available, the amount of any 
such rebate in the Rebate Fund referred to in Section 13(B) of the Resolution. In addition, in such 
event, the District shall establish and maintain with the Trustee a fund separate from any other 
fund established and maintained under the Resolution and Indenture designated as the 2026-2027 
Tax and Revenue Anticipation Note Rebate Fund” or such other name as the Indenture may 
designate. There shall be deposited in the Rebate Fund such amounts as are required to be 
deposited therein in accordance with the written instructions from Bond Counsel pursuant to 
Section 7 of the Resolution.] 

(6) The District covenants that it will not issue any additional tax and revenue 
anticipation notes during Fiscal Year 2026-2027 unless such additional notes are issued in 
compliance with Section 2(B) of such Note Resolution and such additional notes are subordinate 
to the District’s Note. 
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(7) The District covenants that it will promptly notify the Credit Provider, if any, the 
Underwriter and the Authority if (i) any State aid to the District is rescinded, (ii) the District 
voluntarily elects to have any such State aid deposited directly with the Trustee, (iii) the District 
changes any such direct deposit, or (iv) any event occurs which constitutes an Event of Default 
under the Resolution or would constitute an Event of Default but for the requirement that notice 
be given, or time elapse, or both. 

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

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

(10) I have read the Indenture accompanying this Pricing Confirmation Supplement and 
approve all terms thereof and any changes made to the form approved pursuant to Section 5 of the 
Resolution. The District acknowledges that the Authority is authorized to execute the Indenture, 
to assign the Series of Notes to the Trustee under the Indenture and to issue the Series of Pool 
Bonds pursuant to the Indenture. 

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

 “Financial Obligation” means (i) a debt obligation (i.e., short-term and long-term 
obligations under the terms of an indenture, loan agreement, lease or similar contract, regardless 
of the length of the debt obligation's repayment period), (ii) a derivative instrument entered into in 
connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation, or (iii) a guarantee of a debt obligation or derivative instrument.  

 “Financial Obligation” does not include (i) ordinary financial and operating liabilities 
incurred in the normal course of business by an issuer, or (ii) municipal securities as to which a 
final official statement has been provided to the Municipal Securities Rulemaking Board through 
its Electronic Municipal Market Access system and for which the District has entered into a 
continuing disclosure agreement. 
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(12) If the Permitted Investment is the Investment Agreement, I have read the draft 
Investment Agreement (in substantially final form) accompanying this Pricing Confirmation 
Supplement and, on behalf of the District, approve their terms and authorize and request the 
Trustee to enter into the Investment Agreement. 

(13) The following officers of the District hold their respective offices as of this date 
and will hold their respective offices as of [CLOSING DATE], 20__: 

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

Agreement, and District Closing Certificate] 

(If any of the foregoing individuals no longer holds his/her respective office, please cross 
out the name of such person and print above it the name of the person succeeding to that office.) 
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(14) The District agrees that this Pricing Confirmation Supplement may be executed by 
electronic means, and further agrees and acknowledges that it is its intent (i) that, by signing this 
Pricing Confirmation Supplement using an electronic signature, the District is signing, adopting 
and accepting this Pricing Confirmation Supplement, and (ii) that signing this Pricing 
Confirmation Supplement using an electronic signature is the legal equivalent of having placed the 
undersigned officer’s handwritten signature on this Pricing Confirmation Supplement. The District 
acknowledges that it is being provided with an electronic or paper copy of this Pricing 
Confirmation Supplement in a usable format.  
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Agreed and accepted to on the Purchase Date set forth above. 

School District/Board of Education 
DISTRICT/BOARD OF EDUCATION 
 
 
 
By:  _____________________________________ 
Name: 
Title:   
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______________________________________________________________________________
_____________________________________________________________________________ 

TRUST AGREEMENT 

by and among 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION  

and 

CERTAIN CALIFORNIA SCHOOL DISTRICTS, 
COMMUNITY COLLEGE DISTRICTS AND COUNTY BOARDS OF EDUCATION 

NAMED HEREIN 

RELATING TO 
CALIFORNIA SCHOOL CASH RESERVE PROGRAM 

CERTIFICATES OF PARTICIPATION 
(2026-2027 TRANS) SERIES [__] 

Dated as of _______ 1, 20__ 

______________________________________________________________________________
______________________________________________________________________________ 
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TRUST AGREEMENT

 

This Trust Agreement (the “Trust Agreement”), dated as of _______ 1, 20__, by and 
among U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national banking 
association duly organized and existing under and by virtue of the laws of the United States of 
America (the “Trustee”) and the school districts, community college districts and county boards 
of education named in Schedule I hereto (the “Districts”); 

W I T N E S S E T H: 

WHEREAS, the Districts have determined to simultaneously issue their Tax and Revenue 
Anticipation Notes, all having the same maturity date and in the respective principal amounts set 
forth in Schedule I hereto (individually, a “Note” and collectively, the “Notes”) and to deposit the 
Notes with the Trustee and participate in the California School Cash Reserve Program (the 
“Program”); and 

WHEREAS, each District is a participant in the Program; and 

WHEREAS, each District participating in the Program desires to have its Note marketed 
together with the Notes issued by the other Districts participating in the Program in order to achieve 
a lower net interest cost and lower costs associated with issuing its Note; and 

WHEREAS, each District has designated the Trustee to act as its trustee with respect to 
the funds received by the District from the sale of its Note and with respect to the moneys paid by 
the District in satisfaction of its Note; and 

WHEREAS, each District participating in the Program has entered into a purchase 
agreement with Piper Sandler & Co. (the “Purchaser”), whereby the Purchaser has agreed to 
purchase Certificates (described herein) which evidence and represent proportionate and undivided 
interests in its Note and the Notes issued simultaneously by the other Districts participating in the 
Program and constituting part of the same Series of Certificates (as defined in this Trust 
Agreement); and 

WHEREAS, each District participating in such Series has authorized and directed the 
Trustee to execute and deliver on its behalf pursuant to the terms of the Trust Agreement, the 
Certificates; and 

WHEREAS, the Trustee, pursuant hereto accepts the deposits of the Notes by the Districts; 
and 

WHEREAS, in consideration of such deposits and the execution and entering into of the 
Trust Agreement, the Trustee has agreed to execute and deliver certificates of participation, as 
more fully described herein (the “Certificates”) in an aggregate principal amount equal to the 
aggregate principal amount of the Notes, each evidencing and representing a proportionate, 
undivided interest in the Notes; and 
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WHEREAS, each Note is secured jointly but not severally (with other notes of the same 
Series) by a letter of credit, policy of insurance or other credit instrument (the “Credit Instrument”) 
issued by the entity designated in Schedule I as the credit provider (the “Credit Provider”), for the 
accounts of the respective Districts; and 

WHEREAS, the issuance of the Notes and the approval of the execution and delivery of 
the Trust Agreement and the Certificates have been in all respects duly and validly authorized by 
the governing boards of the Districts pursuant to resolutions duly adopted and, where appropriate, 
by the governing boards of the counties in which the Districts are located (collectively, the “Note 
Resolutions”); and 

WHEREAS, the Certificates and the form of assignment to be endorsed thereon are to be 
substantially in the form set forth in Exhibit A hereto (the text of which forms may be printed on 
the face, or on the back, or partly on the face and partly on the back); and 

WHEREAS, the Trustee has accepted the trust created by this Trust Agreement and in 
evidence thereof has joined in the execution hereof; and 

WHEREAS, 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 entering into of the 
Trust Agreement and delivery of the Certificates 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 the Trust Agreement; 

NOW, THEREFORE, IN CONSIDERATION OF THE PREMISES AND OF THE 
MUTUAL AGREEMENTS AND COVENANTS CONTAINED HEREIN AND FOR 
OTHER VALUABLE CONSIDERATION, THE RECEIPT AND SUFFICIENCY OF 
WHICH ARE HEREBY ACKNOWLEDGED, THE PARTIES HERETO DO HEREBY 
AGREE AS FOLLOWS: 

ARTICLE I 
 

DEFINITIONS; EQUAL SECURITY 

Section 1.01.  Definitions.  Unless the context otherwise requires, the terms defined in this 
Section shall for all purposes hereof and of any amendment hereof or supplement hereto and of 
the Certificates and of any certificate, opinion, request or other document mentioned herein or 
therein have the meanings defined herein, the following definitions to be equally applicable to both 
the singular and plural forms of any of the terms defined herein (provided that the Credit 
Instrument shall be governed by the respective definitions set forth therein): 

“Authority” means the California School Cash Reserve Program Authority, duly 
organized and existing under and by virtue of the laws of the State of California. 

“Authorized District Representative” means the President or Secretary of the governing 
board of a District or Superintendent of a District or such other officers of a District designated in 
Section 4 of the District Note Resolution or any other person at the time designated to act on behalf 
of such District by written certificate furnished to the Trustee, containing the specimen signature 
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of such person and signed on behalf of such District by the President or the Secretary of the 
governing board of a District or Superintendent of such District. 

“Available Moneys” means any money on deposit in trust with the Trustee (i) which is 
proceeds of the Notes, (ii) which has been held by the Trustee for at least 124 days during which 
no petition in bankruptcy under the United States Bankruptcy Code has been filed by or against 
the District depositing such money, as debtor, and no similar proceeding has been instituted under 
state insolvency or other laws affecting creditors’ rights generally, provided that such amounts will 
again be deemed Available Money if the petition or proceedings have been dismissed and such 
dismissal is no longer subject to appeal, (iii) which is proceeds of the investment of any Available 
Moneys on deposit in trust with the Trustee, (iv) which is proceeds of drawings under or payments 
pursuant to the Credit Instrument, or (v) which is derived from the proceeds of notes or obligations 
issued for the purpose of refunding the Notes or from a Person not subject to the United States 
Bankruptcy Code or similar state laws with avoidable preference provisions, but only if the Trustee 
receives an Opinion of Counsel that payment of such amount derived from the sources specified 
in this subsection (v) to the Owners of the Notes would not constitute avoidable preferences under 
Sections 544 and 547 of the United States Bankruptcy Code or similar state laws with avoidable 
preference provisions in the event of the filing of a petition for relief under the United States 
Bankruptcy Code or similar state laws with avoidable preference provisions by or against the 
District. 

“Business Day” means any day except Saturday, Sunday or any day on which banks 
located in the city in which the designated trust office of the Trustee and the Principal Office of 
the Credit Provider is located, or in San Francisco, California, Los Angeles, California, or New 
York, New York, are required or authorized to remain closed. 

“Certificate” or “Request” with respect to a District means an instrument in writing signed 
on behalf of such District by the Authorized District Representative and with respect to the 
Financial Advisor means an instrument in writing signed on behalf of the Financial Advisor by an 
officer of the Financial Advisor. 

“Certificate Payment Fund” means the fund by that name established in Section 3.02. 

“Certificates” means the $_______ California School Cash Reserve Program Certificates 
of Participation (2026-2027 TRANS) Series [__] authorized hereby and at any time Outstanding 
hereunder that are executed and delivered by the Trustee under and pursuant to Article II. 

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

“Costs of Issuance” means all items of expense directly or indirectly payable by or 
reimbursable to a District or the Authority and related to the authorization, execution and delivery 
of the Notes and the related sale of the Certificates, including, but not limited to, the Credit 
Provider’s Credit Instrument fees or premium, as applicable, costs of preparation, reproduction 
and delivery of documents, filing and recording fees, fees and charges of the Trustee, Trustee 
counsel fees, bond counsel fees and charges, other legal fees and charges, fees and disbursements 
of consultants and professionals, fees and charges for preparation, execution, safekeeping and 
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delivery of the Certificates and any other costs, charges or fees (including any supplemental credit 
enhancement on any individual Note) in connection with the original execution and delivery of the 
Certificates and the issuance of the Notes. 

“Costs of Issuance Fund” means the fund by that name established pursuant to Section 
3.02. 

“Credit Agreement” means the Credit Agreement, if any, identified in Schedule I and 
dated as of _______ 1, 20__ between the Districts and the Credit Provider as the same may be 
amended from time to time. 

“Credit Fund” means the fund of that name established in Section 3.02. 

“Credit Instrument” means the Credit Instrument identified in Schedule I, dated the date 
of issuance of the Notes, issued by the Credit Provider in favor of the Trustee, as the same may be 
amended from time to time 

“Credit Provider” means the entity identified in Schedule I as provider of the Credit 
Instrument. 

“Defaulted Note” means a Note (i) the principal and interest on which has been paid in 
whole or in part with the proceeds of a drawing or claim under the Credit Instrument applicable 
thereto which remains not fully reimbursed on the maturity date or (ii) any of the principal of or 
interest on which is not paid on the Maturity Date. 

“Default Rate” means the rate of interest per annum payable with respect to the 
outstanding portion of each Defaulted Note which (i) if the Defaulted Note is paid in whole or in 
part by an unreimbursed draw or claim under a Credit Instrument is specified in the Credit 
Agreement, or (ii) if the Defaulted Note is unpaid and no Credit Instrument is applicable thereto, 
shall equal the Note Rate. 

“Districts” means the California school districts, community college districts and county 
boards of education identified in Schedule I hereto and, where appropriate, the counties electing 
to be the issuers of the Notes for the school districts, community college districts and county boards 
of education that are not fiscally accountable, and in each case their successors and assigns. 

“DTC” means The Depository Trust Company, New York, New York. 

“Event of Default” shall have the meaning ascribed thereto in Section 7.01 hereof and in 
each Note Resolution. 

“Financial Advisor” means Dale Scott & Company and its successors and assigns or such 
other financial advisory firm appointed by the Authority. 

“Interest Fund” means the fund by that name established in Section 3.02. 

“Interest Payment Date” means the dates on which interest evidenced and represented by 
the Certificates becomes due and payable, being [_______, 20__ and July __, 20__]. 
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“Investment Agreement” means the Investment Agreement dated as of _______ 1, 20__, 
entered into by the Trustee, on behalf of the Districts, and _____________, as investment provider, 
or any substitute therefor meeting the requirements set forth in clause (5) of the definition of 
Permitted Investments herein, approved in advance by the Credit Provider, and providing for the 
investment of funds held by the Trustee under the Trust Agreement. 

“Maturity Date” means the date on which the principal and interest on each Note becomes 
due and payable, being ______ __, 20__. 

“Moody’s” means Moody’s Investors Service, 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 Authority. 

“Note Rate” means the rate of interest payable on the Note. 

“Note Resolutions” means the respective resolutions adopted by the governing boards of 
the Districts and, where applicable (and if a respective county elected to do so), in the case of 
school districts, community college districts and county boards of education that are not fiscally 
accountable, the respective resolutions adopted by the county boards of supervisors, in each case 
authorizing the issuance of the Notes and approving the execution and delivery of this Trust 
Agreement and the Certificates. 

“Notes” means the tax and revenue anticipation promissory notes issued by the Districts in 
the respective principal amounts identified in Schedule I hereto. 

“Opinion of Counsel” means a written opinion of counsel of recognized national standing 
in the field of law relating to municipal bonds, appointed by a majority of the Districts (determined 
without regard to the principal amount of any District’s Note) and satisfactory to and approved by 
the Trustee (who shall be under no liability by reason of such approval). 

“Outstanding,” when used as of any particular time with reference to Certificates, means 
(subject to the provisions of Section 9.02) all Certificates except -- 

(1) Certificates cancelled by the Trustee or surrendered to the Trustee for 
cancellation; 

(2) Certificates paid or deemed to have been paid within the meaning of Section 
10.01; and 

(3) Certificates in lieu of or in exchange or substitution for which other 
Certificates shall have been executed and delivered by the Trustee hereunder. 

“Owner” means the registered owner of any Outstanding Certificate. 

“Payment Accounts” means the subaccounts created in the Certificate Payment Fund 
under Section 3.02. 
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“Payment Date” means each Principal Payment Date and each Interest Payment Date. 

“Permitted Investments” means any of the following to the extent then permitted by law: 

(1) United States of America Treasury bills, notes, bonds or certificates of 
indebtedness, or obligations of, or obligations guaranteed directly or indirectly as to full 
and timely payment, by the United States of America or securities or other instruments 
evidencing ownership interest in such obligations and rated in the highest applicable rating 
category by the Rating Agency then rating the Certificates or in specified portions of the 
interest on or principal of such obligations stripped at Treasury level; 

(2) Any obligations which are then legal investments for moneys of the 
Districts under the laws of the State of California; provided, that if such investments are 
not fully insured by the Federal Deposit Insurance Corporation, such investments shall be, 
or shall be issued by entities the debt securities of which are, rated in the highest short-term 
(with regard to any modifiers) or one of the two highest long-term rating categories by 
Moody’s and S&P (or whichever one of them is then rating the Certificates); 

(3) Units of a money-market fund portfolio composed solely of obligations 
guaranteed by the full faith and credit of the United States of America rated in one of the 
two highest rating categories by Moody’s and S&P (or whichever one of them is then rating 
the Certificates); 

(4) Units of a money-market fund portfolio rated in the highest rating category 
by S&P and Moody’s; 

(5) [The Investment Agreement or, with the consent of the Credit Provider, any 
substitute therefor (which substitution results in a maintenance of the original rating on the 
Certificates); provided such agreement is with a financial entity (the “Provider”), or with a 
financial entity whose obligations are guaranteed or insured by a financial entity (the 
“Guarantor”), the Provider’s or the Guarantor’s senior debt or investment contracts or 
obligations under its investment contracts being rated in one of the three highest long-term 
rating categories by Moody’s and S&P (or whichever one of them is then rating the 
Certificates) or whose commercial paper rating is in the highest rating category (with 
regard to any modifiers) of each such rating agencies (or whichever one of them is then 
rating the Certificates) or is fully collateralized by investments listed in subsection (1) 
hereof as required by S&P and Moody’s (or whichever one of them is then rating the 
Certificates) to be rated in one of the three highest rating categories;] 

(6) Any other prudent investment rated in one of the two highest rating 
categories by Moody’s and S&P (or whichever one of them is then rating the Certificates) 
and approved by the Credit Provider; 

(7) The Local Agency Investment Fund managed by the office of the Treasurer 
of the State of California; or 

(8) Any County Treasury of a County in which the District is situated, the 
proceeds of whose note are to be invested, provided that the investment of such proceeds 
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by the applicable County Treasurer is made in compliance with California Government 
Code Section 53601. 

“Predefault Obligations” means (i) the respective obligations of the respective Districts 
to the Credit Provider under the Credit Agreement, (ii) all indemnification to the Credit Provider 
by the respective Districts and (iii) all other amounts due to the Credit Provider by the respective 
Districts under the Credit Agreement (including interest on overdue Predefault Obligations to the 
extent permitted by law), in each case becoming due prior to an Event of Default under the 
respective Note Resolutions. 

“Principal Fund” means the fund by that name established in Section 3.02. 

“Principal Office of the Credit Provider” means the principal office of the Credit 
Provider, which, for the initial Credit Provider, is identified in Schedule I. 

“Principal Office of the Trustee” means the principal corporate trust office of the Trustee, 
which, for the Trustee initially appointed hereunder, is located in Los Angeles, California; 
provided that for transfer, exchanges, payment and registration of Certificates, “Principal Office 
of the Trustee” shall mean the corporate trust office of U.S. Bank Trust Company, National 
Association in Los Angeles, California, or such other office specified by the Trustee. 

“Principal Payment Date” means the date on which principal evidenced and represented 
by the Certificates becomes due and payable, being ______ __, 20__. 

“Proceeds Fund” means the fund by that name established in Section 3.02. 

“Proceeds Subaccounts” means the Proceeds Subaccounts created in the Proceeds Fund 
under Section 3.03(b). 

“Program” means the California School Cash Reserve Program pursuant to which the 
Certificates are executed and delivered to assist Districts in financing cash flow deficits and 
construction and capital financings. 

“Purchase Agreement” means, collectively, those certain Purchase Agreements by and 
between the respective Districts and the Purchaser relating to the Notes as evidenced and 
represented by the Certificates. 

“Purchaser” means Piper Sandler & Co., as underwriter and purchaser of the Certificates 
evidencing and representing interests in the Notes under and pursuant to the Purchase Agreement. 

“Rating Agency” means Moody’s and S&P or whichever one of them is then rating the 
Certificates. 

“Reimbursement Obligations” means (i) the respective obligations of the respective 
Districts under the Credit Agreement, including, without limitation, obligations evidenced by 
Defaulted Notes, (ii) all indemnification to the Credit Provider by the respective Districts and 
(iii) all other amounts at any time due to the Credit Provider by the respective Districts under the 
Credit Agreement (including any Predefault Obligations and interest on any overdue 
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Reimbursement Obligations to the extent permitted by law), in each case becoming due as a result 
of or after an Event of Default under the respective Note Resolutions. 

“Repayment Period” shall have the meaning ascribed to such term in the Note 
Resolutions. 

“Representation Letter” means that certain issuer letter of representations, dated ______, 
20__, addressed to DTC, and pertaining to the issuance of Certificates in book-entry form. 

“Secured Percentage” means an amount (i) equal to 100%, if the size of the Credit 
Instrument is greater than or equal to the aggregate amount of principal of and interest on unpaid 
Notes (or unpaid portions thereof) or (ii) equal to the amount of the Credit Instrument divided by 
the aggregate amount of unpaid principal of and interest on Notes (or portions thereof), expressed 
as a percentage, if the size of the Credit Instrument is less than the aggregate amount of unpaid 
principal of and interest on Notes (or unpaid portions thereof) as of the Maturity Date. 

“S&P” means Standard & Poor’s, a division of the McGraw-Hill Companies, Inc., 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 “S&P” shall be deemed 
to refer to any other nationally recognized securities rating agency selected by the Authority. 

“Series” means any individual series of Certificates or Notes, as designated in this Trust 
Agreement or a Note Resolution, as applicable. 

“Trust Agreement” means this Trust Agreement executed and entered into as of _______ 
1, 20__, by and between the Trustee and the Districts, as originally executed and entered into and 
as it may from time to time be amended or supplemented in accordance herewith. 

“Trustee” means U.S. Bank Trust Company, National Association, a national banking 
association duly organized and existing under and by virtue of the laws of the United States of 
America, at its corporate trust office in Los Angeles, California, or any other bank or trust company 
at its corporate trust office which may at any time be substituted in its place as Trustee as provided 
in Section 8.02. 

Section 1.02.  Equal Security.  In consideration of the acceptance of the Certificates by 
the Owners and the issuance of the Credit Instrument by the Credit Provider as identified on 
Schedule I, this Trust Agreement shall be deemed to be and shall constitute a contract among the 
Trustee, the Districts, the Credit Provider and the Owners to secure the full and final payment of 
the interest and principal evidenced and represented by the Certificates, all Predefault Obligations 
and all Reimbursement Obligations, subject to the agreements, conditions, covenants and terms 
contained herein; and all agreements, conditions, covenants and terms contained herein required 
to be observed or performed by or on behalf of the Trustee shall be for the equal and proportionate 
benefit, protection and security of all Owners without distinction, preference or priority as to 
benefit, protection or security of any Certificates over any other Certificates by reason of the 
number or date thereof or the time of execution or delivery thereof or otherwise for any cause 
whatsoever, and for the benefit of the Credit Provider except as expressly provided herein or 
therein. 
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ARTICLE II 
 

CONDITIONS AND TERMS OF CERTIFICATES 

Section 2.01.  Preparation of Certificates.  The Trustee is hereby authorized and directed 
to prepare the Certificates in the aggregate principal amount of _______________ dollars 
($_______), evidencing and representing the aggregate principal amount of the Notes and each 
evidencing and representing a proportionate, undivided interest in the Notes. The Certificates shall 
be initially delivered in the form of one Certificate for the full principal amount evidenced thereby 
and shall be registered in the name of “Cede & Co.,” as nominee of The Depository Trust 
Company. The Districts hereby assign to the Trustee their duties as issuer for purposes of the 
Representation Letter and authorize the Trustee to sign the Representation Letter as their assignee. 

Each District participating in the Program is the issuer of its Note which, when combined 
with the Notes of other Districts participating in the Program and the same Series, shall be 
evidenced by the Certificates which evidence and represent a proportionate and undivided interest 
in the Note of each District, such that each District participating in the Program is severally, and 
not jointly, liable on each such Certificate in the proportion that the face amount of such District’s 
Note bears to the total aggregate face amount of the Notes issued by all Districts participating in 
the Program. Each District participating in the Program has, pursuant to its Note Resolution, 
authorized and directed the Trustee on behalf of that District to prepare and execute the Certificates 
and to deliver the Certificates to the Purchaser upon payment of the purchase price thereof, 
pursuant to the terms of this Trust Agreement and the Purchase Agreement. 

Section 2.02.  Denominations, Medium, Method and Place of Payment and Dating of 
Certificates.  The Certificates shall be prepared in the form of fully registered Certificates in 
denominations of five thousand dollars ($5,000) or any integral multiple thereof. The interest and 
principal evidenced and represented by the Certificates shall be payable in lawful money of the 
United States of America. The interest evidenced and represented by the Certificates shall be 
payable on the Interest Payment Dates, and the principal evidenced and represented by the 
Certificates shall be payable on the Principal Payment Date upon surrender thereof by the 
respective Owners thereof at the Principal Office of the Trustee. The Trustee may treat the Owner 
of any Certificate as the absolute owner of such Certificate for all purposes, whether or not such 
Certificate shall be overdue, and the Trustee shall not be affected by any knowledge or notice to 
the contrary; and payment of the interest and principal evidenced and represented by such 
Certificate shall be made only to such Owner as above provided, which payments shall be valid 
and effectual to satisfy and discharge the liability evidenced and represented by such Certificate 
to the extent of the sum or sums so paid. All Certificates paid pursuant to the provisions of this 
Section shall be cancelled and destroyed by the Trustee and shall not be redelivered and a 
certificate of destruction shall be delivered to the Purchaser and Credit Provider. 

The Certificates shall be dated the date of initial execution and delivery thereof and shall 
evidence and represent principal of the Notes and interest accrued thereon from the date of initial 
issuance of the Notes and execution and delivery of the Certificates hereunder. 

Section 2.03.  Payment Dates of Certificates.  The Certificates shall have the Principal 
Payment Date of ______ __, 20__ and shall evidence and represent proportionate, undivided 
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interests in the aggregate principal of the Notes in the amount of $_________, with interest thereon 
at the rate of ______ percent (______%) per annum. 

The interest evidenced and represented by the Certificates shall become due and payable 
on the Interest Payment Dates, and shall be in sum the interest payments becoming due and payable 
on the Notes on the applicable Interest Payment Date. The interest payable on the Notes and 
evidenced and represented by the Certificates shall be computed on the basis of a 360-day year of 
twelve 30-day months. 

The principal evidenced and represented by the Certificates shall become due and payable 
on the Principal Payment Date, without option of prepayment and shall be in sum the principal 
becoming due and payable on the Notes on the Principal Payment Date. 

Section 2.04.  Form of Certificates.  The Certificates and the form of assignment to appear 
thereon shall be in substantially the forms in Exhibit A hereto, respectively, with appropriate or 
necessary insertions, omissions and variations as permitted or required thereby or hereby. The 
Certificates may be prepared in typewritten, lithographed or printed form. The text of the 
Certificates may appear on the face or on the back, or partly on the face and partly on the back of 
the Certificate. 

Section 2.05.  Execution of Certificates.  The Certificates shall be executed by the Trustee 
by the manual signature of an authorized officer of the Trustee. 

Section 2.06.  Transfer and Exchange of Certificates.  Certificates are transferable or 
exchangeable by the Owner thereof, in person or by his attorney duly authorized in writing, at the 
Principal Office of the Trustee in the books required to be kept by the Trustee pursuant to the 
provisions of Section 2.07, upon surrender of such Certificates accompanied by delivery of a duly 
executed written instrument of transfer or exchange in a form approved by the Trustee. Whenever 
any Certificate or Certificates shall be surrendered for transfer or exchange, the Trustee shall 
execute and deliver a new Certificate or Certificates of authorized denominations representing the 
same aggregate principal amount, except that the Trustee shall require the payment by any Owner 
requesting such transfer or exchange of any tax or other governmental charge required to be paid 
with respect to such transfer or exchange. All Certificates surrendered pursuant to the provisions 
of this Section shall be cancelled by the Trustee and shall not be redelivered. 

Section 2.07.  Certificate Registration Books.  The Trustee will keep at its Principal 
Office sufficient books for the registration of the ownership, transfer or exchange of the 
Certificates, which books shall be available for inspection by the Authority, the Credit Provider, 
the Districts or any Owner or his agent duly authorized in writing at reasonable hours and under 
reasonable conditions during regular business hours; and upon presentation for such purpose the 
Trustee shall, under such reasonable regulations as it may prescribe, register the ownership, 
transfer or exchange of the Certificates in such books as hereinabove provided. The ownership of 
any Certificates may be proved by the books required to be kept by the Trustee pursuant to the 
provisions of this Section. 

Section 2.08.  Temporary Certificates.  The Certificates may be initially delivered in 
temporary form exchangeable for definitive Certificates when ready for delivery, which temporary 
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Certificates shall be printed, lithographed or typewritten, shall be of such denominations as may 
be determined by the Trustee, shall be in fully registered form and shall contain such reference to 
any of the provisions hereof as may be appropriate. Every temporary Certificate shall be executed 
and delivered by the Trustee upon the same conditions and terms and in substantially the same 
manner as definitive Certificates. If the Trustee executes and delivers temporary Certificates, it 
will prepare and execute definitive Certificates without delay, and in that case, upon demand of 
the Owner of any temporary Certificates, such definitive Certificates shall be exchanged without 
cost to such Owner for temporary Certificates at the Principal Office of the Trustee upon surrender 
of such temporary Certificates, and until so exchanged such temporary Certificates shall be entitled 
to the same benefit, protection and security hereunder as the definitive Certificates executed and 
delivered hereunder. All temporary Certificates surrendered pursuant to the provisions of this 
Section shall be cancelled by the Trustee and shall not be redelivered. 

Section 2.09.  Certificates Mutilated, Destroyed, Lost or Stolen.  If any Certificate shall 
become mutilated, the Trustee shall execute and deliver a new Certificate of like tenor in exchange 
and substitution for the Certificate so mutilated, but only upon surrender to the Trustee of the 
Certificate so mutilated, and every mutilated Certificate so surrendered to the Trustee shall be 
cancelled by it. If any Certificate shall be lost, destroyed or stolen, evidence of such loss, 
destruction or theft may be submitted to the Trustee, and if such evidence is satisfactory to the 
Trustee and indemnity satisfactory to the Trustee shall be given, the Trustee shall execute and 
deliver a new Certificate of like tenor and Principal Payment Date in lieu of and in substitution for 
the destroyed, lost or stolen Certificate. The Trustee may require payment of a sum not exceeding 
the actual cost of preparing each new Certificate executed and delivered by it under this Section 
and of the expenses which may be incurred by it under this Section. Any replacement Certificate 
executed and delivered under the provisions of this Section in lieu of and in substitution for any 
mutilated, destroyed, lost or stolen Certificate shall be equally and proportionately entitled to the 
benefit, protection and security hereof with all other Certificates executed and delivered hereunder; 
and the Trustee shall not be required to treat both the original Certificate and any replacement 
Certificate as being Outstanding for the purpose of determining the principal amount of 
Certificates which may be executed and delivered hereunder or for the purpose of determining any 
percentage of Certificates Outstanding hereunder, but both the original and the replacement 
Certificate shall be treated as one and the same. Notwithstanding any other provisions of this 
Section, rather than executing and delivering a new Certificate for a mutilated, destroyed, lost or 
stolen Certificate the Principal Payment Date of which has occurred or is about to occur, the 
Trustee may make payment of the principal evidenced and represented by such mutilated, 
destroyed, lost or stolen Certificate directly to the Owner thereof under such regulations as the 
Trustee may prescribe. 

Section 2.10.  Special Covenants as to Book-Entry Only System. 

(a) Except as otherwise provided in subsections (b) and (c) of this Section 2.10, 
the Certificates initially executed and delivered hereunder shall be registered in the name of Cede 
& Co., as nominee for The Depository Trust Company, New York, New York (“DTC”), or such 
other nominee as DTC may request. Payment of the principal and interest represented by each 
Certificate registered in the name of Cede & Co. shall be made to the account, in the manner and 
at the address indicated in or pursuant to the Representation Letter delivered to DTC by the 
Trustee. 
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(b) The Certificates executed and delivered hereunder shall be in the form of a 
single authenticated fully registered certificate for the full principal amount evidenced and 
represented by the Certificates. Upon initial execution of the Certificates, the ownership of all such 
Certificates shall be registered in the registration records maintained by the Trustee pursuant to 
Section 2.07 in the name of Cede & Co., as nominee of DTC, or such other nominee as DTC may 
request. The Trustee, the Districts and any paying agent may treat DTC (or its nominee) as the sole 
and exclusive owner of the Certificates registered in its name for the purposes of payment of the 
principal and interest represented by such Certificates, selecting the Certificates or portions thereof 
to be prepaid, giving any notice permitted or required to be given to an Owner under this Trust 
Agreement, registering the transfer of Certificates, obtaining any consent or other action to be 
taken by the Owners and for all other purposes whatsoever; and neither the Trustee nor the Districts 
shall be affected by any notice to the contrary. Neither the Trustee nor the Districts shall have any 
responsibility or obligation to any Participant (which shall mean, for purposes of this Section, 
securities brokers and dealers, banks, trust companies, clearing corporations and other entities, 
some of whom directly or indirectly own DTC), any person claiming a beneficial ownership 
interest in the Certificates under or through DTC or any Participant, or any other person which is 
not shown on the registration records as being an Owner, with respect to (i) the accuracy of any 
records maintained by DTC or any Participant, (ii) the payment by DTC or any Participant of any 
amount in respect of the principal or interest represented by such Certificates, (iii) any notice which 
is permitted or required to be given to the Owners under this Trust Agreement, (iv) the selection 
by DTC or any Participant of any person to receive payment in the event, if any, of a partial 
prepayment of the Certificates, or (v) any consent given or other action taken by DTC as Owner. 
The Trustee shall pay all principal of and premium, if any, and interest represented by the 
Certificates only at the times, to the accounts, at the addresses and otherwise in accordance with 
the Representation Letter. Upon delivery by DTC to the Trustee of written notice to the effect that 
DTC has determined to substitute a new nominee in place of its then existing nominee, the 
Certificates will be transferable to such new nominee in accordance with subsection (f) of this 
Section 2.10. 

(c) In the event that 20% of the Districts (determined without regard to the 
principal amount of any District’s Note) determine that it is in the best interests of the Districts or 
the beneficial owners of the Certificates that they be able to obtain certificates, the Trustee shall, 
upon the written instruction of 20% of the Districts (determined without regard to the principal 
amount of any District’s Note), so notify DTC, whereupon DTC shall notify the Participants of 
the availability through DTC of certificates. In such event, the Certificates will be transferable in 
accordance with subsection (f) of this Section 2.10. DTC may determine to discontinue providing 
its services with respect to the Certificates at any time by giving written notice of such 
discontinuance to the Districts or the Trustee and discharging its responsibilities with respect 
thereto under applicable law. In such event, the Certificates will be transferable in accordance with 
subsection (f) of this Section 2.10. Whenever DTC requests the Districts or the Trustee to do so, 
the Trustee and the Districts will cooperate with DTC in taking appropriate action after reasonable 
notice to arrange for another securities depository to maintain custody of all certificates evidencing 
the Certificates then Outstanding. In such event, the Certificates will be transferable to such 
securities depository in accordance with subsection (f) of this Section 2.10, and thereafter, all 
reference in this Trust Agreement to DTC or its nominee shall be deemed to refer to such successor 
securities depository and its nominee, as appropriate. 
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(d) Notwithstanding any other provision of this Trust Agreement to the 
contrary, so long as all Certificates Outstanding are registered in the name of any nominee of DTC, 
all payments with respect to the principal and interest represented by each such Certificate and all 
notices with respect to each such Certificate shall be made and given, respectively, to DTC as 
provided in the Representation Letter. 

(e) The Trustee is hereby authorized and requested to execute and deliver the 
Representation Letter and, in connection with any successor nominee for DTC and any successor 
depository, enter into comparable arrangements, and shall have the same rights with respect to its 
actions thereunder as it has with respect to its actions under this Trust Agreement. 

(f) In the event that any transfer or exchange of Certificates is authorized under 
subsection (b) or (c) of this Section 2.10, such transfer or exchange shall be accomplished upon 
receipt by the Trustee from the registered owner thereof of the Certificates to be transferred or 
exchanged and appropriate instruments of transfer to the permitted transferee, all in accordance 
with the applicable provisions of Section 2.06. In the event certificates are issued to Owners other 
than Cede & Co., its successor as nominee for DTC as Owner of all the Certificates, another 
securities depository as Owner of all the Certificates, or the nominee of such successor securities 
depository, the provisions of Sections 2.02, 2.03 and 2.06 shall also apply to, among other things, 
the registration, exchange and transfer of the Certificates and the method of payment of principal, 
premium, if any, and interest represented by the Certificates. 

ARTICLE III 
 

PROCEEDS OF CERTIFICATES 

Section 3.01.  Delivery of Certificates.  The Trustee is hereby authorized to execute and 
deliver the Certificates to the Purchaser pursuant to the Purchase Agreement upon receipt of a 
written request of the Districts, the Notes, the proceeds of sale of the Certificates and the Credit 
Instrument. 

Section 3.02.  Establishment of Funds and Deposit of Proceeds of Certificates.  The 
Trustee hereby agrees to establish and maintain hereunder, in trust, the Costs of Issuance Fund, 
the Proceeds Fund and the Proceeds Subaccounts therein, the Certificate Payment Fund and the 
Payment Accounts therein, the Interest Fund, the Principal Fund and the Credit Fund. The proceeds 
received from the sale of the Certificates are to be deposited in the following funds in the following 
amounts: 

Costs of Issuance Fund $    _________ 
  
Proceeds Fund _________ 
  

Section 3.03.  Use of Money in the Costs of Issuance Fund and the Proceeds Fund. 

(a) The moneys in the Costs of Issuance Fund shall be used and withdrawn by 
the Trustee, to pay the Costs of Issuance upon receipt of (i) a Request of the Financial Advisor, 
which shall be sequentially numbered, stating the person to whom payment is to be made, the 
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amount to be paid, the purpose for which the obligation was incurred and that such payment is a 
proper charge against said fund and (ii) an original invoice or invoices or evidence of the Financial 
Advisor’s payment of an invoice when such requisition is in reimbursement thereof. On _______ 
1, 20__, or on such earlier date upon Request of the Financial Advisor, amounts, if any, remaining 
in the Costs of Issuance Fund (and not required to pay identified Costs of Issuance, including any 
additional fees or expenses of the Credit Provider or the Trustee, or any identified Predefault 
Obligations and Reimbursement Obligations) shall be transferred to the Certificate Payment Fund 
and credited to the Payment Accounts therein in proportion to the amounts initially deposited in 
the Costs of Issuance Fund attributable to each District. 

(b) All money in the Proceeds Fund shall be held by the Trustee in trust. Funds 
in the Proceeds Fund shall be credited to subaccounts of that Fund (the “Proceeds Subaccounts”), 
one of which shall be established for each of the Districts, initially in amounts set forth in Schedule 
II, attached hereto and made a part hereof, and thereafter pro rata in accordance with the principal 
amount of the Note issued by each District. Moneys in the Proceeds Subaccount of each District 
shall be disbursed to that District from time to time to but excluding the [twentieth] day of (i) the 
next-to-last Repayment Period (Repayment Period as defined in such District’s Note Resolution 
and the next-to-last Repayment Period as indicated on the face of such District’s Note), or, (ii) if 
only one Repayment Period is applicable to such Note, the month preceding such Repayment 
Period, as soon as practical, pursuant to a Requisition of the District in substantially the form set 
forth as Exhibit B hereto, submitted in advance of the requested disbursement date (by facsimile, 
hand delivery or mail), as required to comply with the Investment Agreement or other Permitted 
Investments, as applicable, for any purpose for which the District is authorized to use and expend 
moneys; provided, however, that the Trustee shall not disburse any moneys from a Proceeds 
Subaccount that is invested under the Investment Agreement if it has received written notice or 
actual knowledge that the District intends to invest such moneys in Permitted Investments other 
than the Investment Agreement, or if the Trustee has received written notice or actual knowledge 
that an Event of Default has occurred and is continuing as defined in the Note Resolution of the 
District that issued the related Note, or if the Trustee has received written notification from the 
Financial Advisor or the Purchaser that such District’s financial certification for purposes of 
California Education Code Section 42133 has been downgraded from the financial certification 
held by the District on the date the Certificates were issued, except that, with the consent of the 
Credit Provider, moneys may be disbursed if the downgrade is to a qualified certification. 
Payments made by each District with respect to the Note of that District prior to the first day of 
the first Repayment Period (as defined in such District’s Note Resolution and indicated on the face 
of such District’s Note) shall be credited to that District’s Proceeds Subaccount (and reinvested 
under the Investment Agreement if such Proceeds Subaccount is invested under the Investment 
Agreement) and, except as otherwise specifically provided herein, shall be available for further 
disbursement to that District from time to time. A District shall not be allowed to deposit into its 
Proceeds Subaccount an amount that exceeds the amount, if any, of its then unreplenished 
withdrawals from such Proceeds Subaccount. 

There shall be transferred to each District’s Payment Account in the Certificate Payment 
Fund from the Proceeds Subaccount of each such District: 

(A) on the [first] day of each Repayment Period of such District 
designated on the face of each such District’s Note up to the next to the last Repayment 
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Period amounts which, taking into consideration anticipated investment earnings thereon 
to be received by the Principal Payment Date (as set forth in a Certificate from the Financial 
Advisor to the Trustee), are equal to the percentages of the principal and interest due on 
such District’s Note at maturity for the corresponding Repayment Period designated on the 
face of each such District’s Note; and 

(B) on the [twentieth] day of such District’s next-to-last Repayment 
Period (or, if only one Repayment Period is applicable to such Note, on the [twentieth] day 
of the month preceding the Repayment Period) an amount equal to the lesser of (i) the 
principal of and interest on that District’s Note less that District’s portion of amounts 
transferred to the District’s Payment Account of the Certificate Payment Fund from excess 
amounts in the Costs of Issuance Fund pursuant to Section 3.03(a) hereof and less (without 
duplication) any amounts then presently on deposit in such District’s Payment Account for 
payment of such District’s Note and (ii) the total amount, if any, remaining in the District’s 
Proceeds Subaccount. 

If on the [first] day of such District’s first (or single) Repayment Period the amount in such 
District’s Proceeds Subaccount is less than the amount required to be transferred pursuant to clause 
(A) above, the Trustee shall transfer the entire amount in such District’s Proceeds Subaccount to 
the corresponding Payment Account in the Certificate Payment Fund on such day. Any amounts 
remaining in a Proceeds Subaccount after the amounts required to be transferred hereunder to the 
Certificate Payment Fund have been transferred, less the amount of all outstanding Predefault 
Obligations and Reimbursement Obligations of or allocable to such District, shall be returned to 
the District on or after the Principal Payment Date. Amounts on deposit in the Proceeds Subaccount 
of a District may be applied to the payment of Predefault Obligations of or allocable to such 
District. 

[If, as of the [first] Business Day of each month, beginning ______, 20__ for each 
respective District, the total amount on deposit in such District’s Payment Account and Proceeds 
Subaccount, taking into consideration anticipated earnings (as set forth in a certificate from the 
Financial Advisor to the Trustee) thereon to the Principal Payment Date (and assuming no future 
withdrawals will be made from the Proceeds Subaccount), is not at least equal to the amount 
required to be on deposit in such accounts during such month and all of the District’s allocable 
share of Predefault Obligations applicable to the District, the Trustee shall request, as soon as 
practical (and shall simultaneously give a copy of such request to the Credit Provider), that such 
District pay the amount of such deficiency.] 

[By the [third] Business Day of each month, beginning _______, 20__, the Trustee will 
notify the Credit Provider whether the total amount on deposit in such District’s Payment Account, 
taking into consideration anticipated earnings (as set forth in a certificate from the Financial 
Advisor to the Trustee) thereon to the Principal Payment Date, is at least equal to the amount 
required to be on deposit in such account during such month.] 

[In addition, the Trustee shall generate a report, to be delivered by the Trustee to the 
Municipal Securities Rulemaking Board by the [fifteenth (15th) day after each date on which the 
Districts are required to make or cause to be made deposits to a Payment Account hereunder], 
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beginning _______, 20__, showing (i) the amounts on deposit in each District’s Payment Account, 
and (ii) listing the Districts, if any, to which the second preceding paragraph applies.]  

ARTICLE IV 
 

TRUSTEE’S DUTIES REGARDING NOTES 

Section 4.01.  Authenticating Agent.  The Trustee shall be the authenticating agent for 
the Districts in connection with the issuance of Notes under the Note Resolutions. 

Section 4.02.  Registrar and Paying Agent.  The Trustee shall be the registrar and paying 
agent for the Notes. As long as any Notes are outstanding under the applicable Note Resolution, 
each District shall maintain and keep at the Principal Office of the Trustee an office or agency for 
the payment of principal and interest on the Notes and for the registration and transfer of the Notes. 

Section 4.03.  Return of Paid Notes.  Each Note, when paid in full (including by 
reimbursement to the Credit Provider as provided in Section 5.03), shall be cancelled by the 
Trustee and returned to the District that issued such Note. 

ARTICLE V 
 

NOTE PAYMENTS 

Section 5.01.  Deposit of Notes.  The Notes as evidenced and represented by the 
Certificates are hereby irrevocably deposited with and pledged and transferred to the Trustee for 
the benefit of the Owners of the Certificates and the Credit Provider and the payments on the Notes 
shall be used for the punctual payment of the interest and principal evidenced and represented by 
the Certificates or the reimbursement of drawings under or payments made pursuant to the Credit 
Instrument, and the Notes shall not be used for any other purpose while any of the Certificates 
remain Outstanding. This deposit, transfer and pledge shall constitute a first and exclusive lien on 
the principal and interest payments of the Notes for the foregoing purpose in accordance with the 
terms hereof. The Trustee hereby accepts the deposit of the Notes. 

All principal and interest payments on the Notes shall be paid directly by the Districts to 
the Trustee. All principal and interest payments on the Notes received by the Trustee shall be held 
in trust by the Trustee under the terms hereof and shall be deposited by it, as and when received, 
in the appropriate Payment Account within the Certificate Payment Fund, which fund the Trustee 
hereby agrees to maintain so long as any Certificates are Outstanding, and all money in such fund 
shall be held in trust by the Trustee for the benefit of the District submitting such money until 
deposited in the funds specified in Section 5.02, whereupon such money shall be held in trust in 
such funds by the Trustee for the benefit and security of the Owners and the Credit Provider to the 
extent provided herein. Pursuant to each District’s Note Resolution, each District is required to 
deposit amounts with the Trustee in the periods identified as such District’s Repayment Periods 
(as defined in such District’s Note Resolution and indicated on the face of such District’s Note) 
until the amount on deposit in such District’s Payment Account, taking into consideration 
anticipated investment earnings thereon to be received by the Principal Payment Date (as set forth 
in a certificate from the Financial Advisor to the Trustee), is equal to the percentages of the 
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principal and interest due on such District’s Note required in each Repayment Period as indicated 
on the face of such District’s Note. If any District fails to make the required deposits, the Trustee 
shall as soon as practical (but in any event within three Business Days) notify such District and 
the Credit Provider of such failure. If the Trustee receives Note repayments from a District in 
excess of the amounts required to pay the principal of and interest due on such District’s Note on 
the Principal Payment Date, such excess amounts shall remain in the appropriate District’s 
Payment Account in the Certificate Payment Fund and shall be transferred to such District 
following payment of the amount of Certificates evidencing and representing such District’s Note 
and reimbursement of the Credit Provider for drawings under or payments pursuant to the Credit 
Instrument and payment to such Credit Provider of any Reimbursement Obligations and Predefault 
Obligations applicable to such District. The Districts, to the extent they have any interest in such 
fund, hereby pledge, transfer, assign and grant a lien on and a security interest in the Certificate 
Payment Fund to the Trustee for the benefit of the Owners and the Credit Provider. 

Notwithstanding any other provisions of this Trust Agreement, with regard to a District 
that has issued more than one Series of Notes (as defined in the Note Resolution) in accordance 
with and pursuant to the Note Resolution, to the extent there is a deficiency with respect to any 
Series of Notes of such District and to the extent any payment on any Series of Notes of such 
District is being made from moneys other than the proceeds of a Series of Notes, the Trustee shall 
take all necessary actions to ensure that all payments received from such District relating to its 
Note are applied in accordance with the provisions of Sections 8 and 17 of the Note Resolution, 
each District’s Note repayment and the provisions of this Trust Agreement being subject to the 
provisions of Sections 8 and 17 of the Note Resolution (which provisions are hereby acknowledged 
and accepted). 

Section 5.02.  Deposit of Money in the Certificate Payment Fund.  The Trustee shall 
deposit the money contained in the Certificate Payment Fund at the following respective times in 
the following respective funds in the manner hereinafter provided, each of which funds the Trustee 
hereby agrees to maintain so long as any Certificates are Outstanding, and the money in each of 
such funds shall be disbursed only for the purposes and uses hereinafter authorized (subject to 
Section 5.01 and Section 5.03): 

(a) Interest Fund. The Trustee, on each Interest Payment Date, shall deposit in 
the Interest Fund that amount of money representing the interest becoming due and payable 
on the Notes on such Interest Payment Date. All money in the Interest Fund shall be used 
and withdrawn by the Trustee solely for the purpose of paying the interest evidenced and 
represented by the Certificates on the applicable Interest Payment Date. 

(b) Principal Fund. The Trustee, on the Principal Payment Date, shall deposit 
in the Principal Fund that amount of money representing the principal becoming due and 
payable on the Notes on such Principal Payment Date. All moneys in the Principal Fund 
shall be used and withdrawn by the Trustee solely for the purpose of paying the principal 
evidenced and represented by the Certificates on the Principal Payment Date. 

Prior to any such transfers, to the extent moneys in a District’s Payment Account are 
insufficient to pay all of the principal of and interest on such District’s Note at maturity or, with 
regard to a District that has issued more than one Series of Notes (as defined in the Note 
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Resolution) in accordance with and pursuant to the Note Resolution, to the extent there is a 
deficiency with respect to any Series of Notes of such District, the money in such District’s 
Payment Account shall be applied in accordance with the provisions of Sections 8 and 17 of the 
Note Resolution, and the Trustee shall take all necessary actions to ensure that such money is so 
applied. 

Moneys in any District’s Payment Account shall not be used in any manner (directly or 
indirectly) to make up any deficiency in any other District’s Payment Account. 

Section 5.03.  Draws under or Payments pursuant to Credit Instrument; Payment of 
Principal and Interest.  The other provisions of this Article V notwithstanding, the Trustee shall 
draw upon or request payment under the Credit Instrument, as applicable, by the respective times 
required therein and in accordance with the respective terms thereof, at such time and in sufficient 
amounts to make timely payment of the portion of interest and principal evidenced and represented 
by the Certificates (to the extent covered by such Credit Instrument) when payable hereunder. The 
Trustee shall draw upon or request payment under the Credit Instrument on each Interest Payment 
Date and on the Principal Payment Date if the amounts in the Principal Fund and the Interest Fund 
are insufficient to pay the full amount of the principal and interest evidenced and represented by 
the Certificates. Except as otherwise explicitly provided in the Credit Instrument, each Certificate 
shall be paid first from all available money in the Interest Fund and Principal Fund and, to the 
extent of any deficiency therein, second, from moneys drawn under or paid pursuant to the Credit 
Instrument up to the maximum amount of the Credit Instrument. To the extent the maximum 
amount of the Credit Instrument is insufficient therefor, moneys drawn under or paid pursuant to 
the Credit Instrument shall be used to pay each Note pro rata in accordance with the unpaid 
principal thereof and interest thereon and shall be applied to pay such interest first and then such 
principal. Pending application as aforesaid, moneys drawn under or paid pursuant to the Credit 
Instrument shall be deposited in a special fund designated the “Credit Fund,” which shall be 
maintained by the Trustee and held in trust apart from all other moneys and securities held under 
this Trust Agreement or otherwise, and over which the Trustee shall have the exclusive and sole 
right of withdrawal for the exclusive benefit of the Owners of the Notes with respect to which such 
drawing or payment was made. Moneys in the Credit Fund shall be held in cash or invested in 
Permitted Investments described in clause (1) of the definition thereof in Section 1.01 hereof which 
mature not later than the date on which it is estimated that such moneys will be required to pay the 
Certificates (but in any event maturing in not more than thirty days). 

Notwithstanding anything to the contrary contained in this Article, if the Credit Provider 
honors a drawing or payment request made pursuant to this Section, on the Credit Instrument to 
pay the fraction (which may be equal to one) of principal of or interest on the respective Note or 
Notes as evidenced and represented by the Certificates and covered by the Credit Instrument, 
moneys, if any, on deposit in the Principal Fund and Interest Fund that would have been applied 
to pay such principal or interest absent this Section and such drawing or payment on the Credit 
Instrument shall be applied by the Trustee to reimburse the Credit Provider by wire transfer as 
soon as possible and, in any case, prior to 1:00 p.m., San Francisco time, on the day such drawing 
or payment request is honored, in the amount of such payment or disbursement by the Credit 
Provider honoring such drawing or payment request. Any moneys at any time on deposit in a 
District’s Payment Account within the Certificate Payment Fund in excess of the amounts required 
to be deposited therein on the Interest Payment Dates and the Principal Payment Date pursuant to 
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Section 5.02 shall be applied by the Trustee to the payment of any of such District’s Predefault 
Obligations specified by the Credit Provider in writing to the Trustee. Any amounts on deposit in 
the Credit Fund derived from a draw or payment pursuant to the Credit Instrument and remaining 
following the Maturity Date of the Note shall be promptly remitted by the Trustee to the Credit 
Provider. 

In the event of default by any District in the payment of any of the principal of or interest 
on its Note on any Interest Payment Date or the date of maturity thereof, upon payment by the 
Credit Provider of a drawing or payment request under the Credit Instrument with respect to the 
payment of the principal or interest so covered by the Credit Instrument, the Credit Provider shall 
be deemed to have purchased the Secured Percentage of such Note, the Credit Provider will 
succeed and be subrogated to the rights of the Owners of the Certificates with respect to such 
fraction of that Note, and the Trustee shall hold such Note in the name of the Credit Provider or 
its nominee for its benefit and also for the benefit of the Owners (to the extent such Note is not 
covered by the Credit Instrument) in accordance with the provisions of Section 5.05 hereof, the 
Credit Agreement and the Credit Instrument. Any Note described in the preceding sentence shall 
be a Defaulted Note and the unpaid portion thereof shall be deemed outstanding and shall not be 
deemed paid until all amounts due to the Credit Provider thereon and to the Certificate Owners 
with respect to the unsecured portion thereof have been paid in full, including interest accrued 
thereon as provided therein and in the Credit Agreement. The interest on the unpaid portion of a 
Defaulted Note (or the portion thereof with respect to which a Credit Instrument applies for which 
no reimbursement on a draw or claim has been made) shall be payable at the Default Rate and 
upon demand and shall be computed on the basis of a 360-day year, actual number of days elapsed; 
provided that, no interest shall accrue on the portion of a Defaulted Note which is paid with a 
drawing or payment pursuant to the Credit Instrument to the extent such portion of a Defaulted 
Note is paid (and reimbursement is made to the Credit Provider with respect to the drawing or 
payment pursuant to the Credit Instrument by 1:00 p.m., San Francisco time, on the date of such 
draw or payment). Upon payment in full of a Note, and reimbursement to the Credit Provider with 
respect to the drawing under or payment pursuant to the Credit Instrument with respect to such 
Note and payment of all Predefault Obligations and Reimbursement Obligations due and owing 
such Credit Provider, from amounts available in the Principal Fund or Interest Fund or otherwise, 
the Trustee shall, with the consent of the Credit Provider, cancel such Note and surrender it to the 
District that issued it. Each Note shall be deemed outstanding and shall not be cancelled by the 
Trustee until (i) the Owners of the Certificates have been paid in full with respect to such Note; 
and (ii) the Credit Provider has been so reimbursed for the drawing or payment made under the 
Credit Instrument with respect to such Note and all Predefault Obligations and Reimbursement 
Obligations due and owing such Credit Provider have been paid. 

Section 5.04.  Credit Instrument.  The Districts, as identified in Schedule I, shall cause 
to be delivered to the Trustee the Credit Instrument on or prior to the date of delivery of the 
Certificates. The Trustee shall hold and maintain the Credit Instrument for the benefit of the 
Owners until the Credit Instrument terminates in accordance with its terms. The Trustee shall 
diligently enforce all terms, covenants and conditions of the Credit Instrument, including payment 
when due of any draws on or claims under the Credit Instrument, as applicable, and will not 
consent to or agree to or permit any amendments or modifications thereof which would materially 
adversely affect the rights or security of the Owners. If at any time during the term of the Credit 
Instrument any successor Trustee shall be appointed and qualified under this Trust Agreement, the 
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resigning or removed Trustee shall request that the Credit Provider transfer the Credit Instrument 
to the successor Trustee. If the resigning or removed Trustee fails to make this request, the 
successor Trustee shall do so before accepting appointment. Subject to prior defeasance of the 
Certificates pursuant to Article X, upon the honoring by the Credit Provider of the final drawing 
or payments under the Credit Instrument on the Principal Payment Date, the Trustee shall as soon 
as practical, within ten days surrender the Credit Instrument to the Credit Provider for cancellation 
by the Credit Provider. 

The Credit Instrument is being deposited with the Trustee as the beneficiary for the 
accounts of the applicable Districts for which it acts as Trustee, and the Trustee has no intention 
to sell or distribute the Credit Instrument. 

The Trustee may accept, hold and draw upon any Credit Instrument issued by itself or by 
any of its corporate affiliates to provide security and a source of payment for the Certificates. The 
Trustee covenants that it shall at all times maintain adequate controls to manage any potential 
conflict of interest. Notwithstanding any other provision herein to the contrary, while the Credit 
Provider issuing the Credit Instrument is the Trustee or an affiliate of the Trustee and such Credit 
Provider has not failed to comply with its payment obligations under the Credit Instrument, the 
Trustee shall have no discretion with respect to the exercise of remedies upon an Event of Default 
with respect to any Note or Notes secured by the Credit Instrument and shall do so only upon the 
written direction of such Credit Provider. The Trustee shall immediately tender its resignation and 
take prompt steps to have a successor trustee appointed satisfying the requirements of this Trust 
Agreement if such affiliated Credit Provider shall fail at any time to honor a properly presented 
draw on the Credit Facility 

Section 5.05.  Provisions Relating to the Credit Provider.  So long as the Credit Provider 
shall not be in default under the Credit Instrument, notwithstanding anything to the contrary set 
forth in this Trust Agreement, the provisions of this Section shall govern: 

(1) Amendments. Any provision of this Trust Agreement expressly recognizing or 
granting rights in or to the Credit Provider may not be amended in any manner which affects the 
rights of the Credit Provider hereunder without the prior written consent of the Credit Provider. 
The Credit Provider reserves the right to charge the Trustee a fee (to be reimbursed by the Districts 
under Section 8.03 hereof) for any consent or amendment to this Trust Agreement while the Credit 
Instrument is outstanding. 

(2) Consent of Credit Provider in the Event of Insolvency. Any reorganization or 
liquidation plan with respect to a District must be acceptable to the Credit Provider. In the event 
of any such reorganization or liquidation of a District, the Credit Provider shall have the right to 
vote on behalf of all Owners who hold Notes supported by the Credit Provider under the Credit 
Instrument. 

(3) Notices. In addition to the notices and information to be provided to the Credit 
Provider under other sections of this Trust Agreement and each District’s Note Resolution 
(including, without limitation, pursuant to Section 19 of each District’s Note Resolution), the 
following information shall be delivered at the Districts’ expense to the attention of _________ of 
the Credit Provider, unless otherwise indicated: 

Page 182 of 246



 

 21 4150-8662-0517.2 
 

(a) a copy of any notice to be given to the registered Owners of the Certificates, 
including, without limitation, notice of any redemption or defeasance of Certificates, and 
any certificate rendered pursuant to this Trust Agreement relating to the security for the 
Certificates. 

(b) any notices delivered pursuant to the continuing disclosure undertaking in 
Section 18 of each District’s Note Resolution shall also be delivered to the Credit Provider 
by the Trustee as dissemination agent. 

The following notices shall be sent to the attention of the ________ of the Credit Provider, 
with a copy to the General Counsel’s Office of the Credit Provider: 

(c) the Trustee shall notify the Credit Provider of any failure of any District to 
provide relevant notices, certificates, etc.; and 

(d) notwithstanding any other provision of this Trust Agreement, the Trustee 
shall immediately notify the Credit Provider if at any time there is insufficient money to 
make any payments of principal of and/or interest on the Notes as required and immediately 
upon the occurrence of any Event of Default hereunder.  

The Trustee or the Districts, as appropriate, will permit the Credit Provider to have access 
to and to make copies of all books and records relating to the Notes and the Certificates at any 
reasonable time. Upon the occurrence of an Event of Default with respect to any District, such 
District will permit the Credit Provider to discuss the affairs, finances and accounts of such District 
or any information the Credit Provider may reasonably request regarding the security for the Notes 
and the Certificates with appropriate officers of such District.  

The Credit Provider shall have the right to direct the Trustee to perform an accounting at 
the Trustee’s expense (to be reimbursed by the Districts under Section 8.03 hereof), and the 
Trustee’s failure to comply with such direction within thirty (30) days after receipt of written notice 
of the direction from the Credit Provider shall be deemed a default hereunder; provided, however, 
that if compliance cannot occur within such period, then such period will be extended so long as 
compliance is begun and diligently pursued, but only if such extension would not materially 
adversely affect the interests of any registered Owner of the Certificates.  

(4) Trustee-Related Provisions. 

(a) The Trustee shall provide the Credit Provider prior written notice of any 
Trustee (or paying agent) resignation. 

(b) Notwithstanding any other provision of this Trust Agreement, in 
determining whether the rights of the Owners will be adversely affected by any action taken 
pursuant to the terms and provisions of this Trust Agreement, the Trustee (or paying agent) 
shall consider the effect on the Owners as if there were no Credit Instrument. 

(5) The Credit Provider As Third-Party Beneficiary. To the extent that this Trust 
Agreement confers upon or gives or grants to the Credit Provider any right, remedy or claim under 
or by reason of this Trust Agreement, the Credit Provider is hereby explicitly recognized as being 
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a third-party beneficiary hereunder and may enforce any such right, remedy or claim conferred, 
given or granted hereunder. 

ARTICLE VI 
 

COVENANTS 

Section 6.01.  Compliance with Trust Agreement.  The Trustee will not execute or 
deliver any Certificates in any manner other than in accordance with the provisions hereof; and the 
Districts will not suffer or permit any default to occur hereunder, but will faithfully observe and 
perform all the agreements, conditions, covenants and terms contained herein required to be 
observed and performed by them. 

Section 6.02.  Amendment of Notes.  The Districts and the Trustee will not amend or 
permit the amendment of the Notes without the prior written consent of the Credit Provider and 
without (a)(1) a determination that such amendment does not materially adversely affect the 
interest of the Owners or (2) the written consents of the Owners of a majority in aggregate principal 
amount of the Certificates then Outstanding, and (b) an Opinion of Counsel to the effect that such 
amendment will not cause interest on the Notes to be includable in gross income for federal income 
tax purposes; provided that no such amendment shall reduce the rate of interest or amount of 
principal or extend the time of payment thereof with respect to any Note. 

Section 6.03.  Observance of Laws and Regulations.  The Districts will faithfully 
observe and perform all lawful and valid obligations or regulations now or hereafter imposed on 
them by contract, or prescribed by any state or national law, or by any officer, board or commission 
having jurisdiction or control, as a condition of the continued enjoyment of each and every 
franchise, right or privilege now owned or hereafter acquired by them, including their right to exist 
and carry on their respective businesses, to the end that such observance or performance is material 
to the transactions contemplated hereby. 

Section 6.04.  Tax Covenants.  (a) The Districts will not take any action or fail to take any 
action, if such action or failure to take such action would adversely affect the exclusion from gross 
income of the interest payable on the Notes, as evidenced and represented by the Certificates, 
under Section 103 of the Code. The Districts will not directly or indirectly use or permit the use of 
any proceeds of the Certificates or the obligations which they evidence and represent or any other 
funds held hereunder or take or omit to take any action that would cause the Certificates or the 
obligation which they represent to be “private activity bonds” within the meaning of Section 141(a) 
of the Code or obligations which are “federally guaranteed” within the meaning of Section 149(b) 
of the Code. 

(b) The Districts will not directly or indirectly use or permit the use of any 
proceeds of the Certificates or the obligation which they represent or any other funds held 
hereunder or take or omit to take any action that would cause the Certificates or the obligations 
which they evidence and represent to be “arbitrage bonds” within the meaning of Section 148 of 
the Code. To that end, the Districts have covenanted to comply with all requirements of Section 
148 of the Code to the extent applicable to the Notes. In the event that at any time any District is 
of the opinion (which opinion may be based on an Opinion of Counsel), that for purposes of this 
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Section 6.04(b) it is necessary to restrict or to limit the yield on the investment of any moneys held 
by the Trustee under this Trust Agreement with respect to such District, such District shall so 
instruct the Trustee in writing, and the Trustee shall take such action as may be necessary in 
accordance with such instructions. 

(c) Six months from the date of issuance of the Notes, the Trustee shall request 
and use its best efforts to obtain certificates from the Districts, if any (identified to the Trustee in 
a Certificate of the Financial Advisor), that issued Notes in anticipation of complying with the 
requirements of Section 148(f)(4)(B) of the Code as to the principal amount of their respective 
Notes in relation to their cash flow deficit (treating amounts held in a reasonable working capital 
reserve as unavailable) and, if the latter is not at least equal to 100% of the former, obtain and 
follow the instructions contained in an Opinion of Counsel as to the determination of the amount 
to be rebated to the United States of America or other appropriate action stipulated in such Opinion 
of Counsel, provided that the Trustee shall not pay or set aside for payment, out of any moneys 
held by the Trustee hereunder in the Proceeds Fund or Certificate Payment Fund, any amounts 
determined by any person to be subject to rebate for a particular District unless and until the 
Trustee has paid (i) to the Credit Provider all available money held hereunder applicable to such 
District to reimburse the Credit Provider for drawings or payments under the Credit Instrument 
and pay the Defaulted Note and Reimbursement Obligations owing to the Credit Provider 
applicable to such District on and after the Principal Payment Date, and (ii) to the Certificate 
Owners all available money held hereunder applicable to such District to pay any due but unpaid 
principal or interest with respect to any unsecured portion of such District’s Note. 

Section 6.05.  Liens.  So long as any Certificates are Outstanding, or any Predefault 
Obligation or Reimbursement Obligation is outstanding, the Districts will not create or suffer to 
be created any pledge of or lien on the Notes other than the pledge and lien hereof. 

Section 6.06.  Accounting Records and Statements.  The Trustee shall keep proper books 
of record and account in accordance with trust accounting standards in which complete and correct 
entries shall be made of all transactions relating to the receipt, investment, disbursement, allocation 
and application of the Note repayments and the proceeds of the Certificates or the obligations 
which they represent. Such records shall specify the account or fund to which each investment (or 
portion thereof) held by the Trustee is to be allocated and shall set forth, in the case of each 
investment, (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, (d) the 
amounts and dates of any payments made with respect thereto, and (e) such documentation as is 
required to be obtained as evidence to establish that all investments have been purchased in 
arms’-length transactions with no amounts paid to reduce the yield on the investments. 

Such records shall be open to inspection by the Credit Provider and any District at any 
reasonable time during regular business hours on reasonable notice. Not later than the Principal 
Payment Date and upon retirement of all Certificates, the Trustee will furnish to the Credit 
Provider, to the Districts and to any Owner who may so request (at the expense of such Owner) a 
complete statement (which may be its regular account statements) covering the receipts, deposits 
and disbursements of the funds hereunder. 
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Section 6.07.  Recordation and Filing.  The Districts will file, record, register, renew, 
refile and rerecord all such documents, including financing statements (or continuation statements 
in connection therewith), as may be identified to it by the Purchaser, the Financial Advisor or the 
Credit Provider as being required by law in order to maintain at all times a security interest in the 
Notes under and pursuant to this Trust Agreement, all in such manner, at such times and in such 
places as may be required in order to fully perfect, preserve and protect the benefit, protection and 
security of the Owners and the Credit Provider and the rights of the Trustee hereunder, and the 
Districts will do whatever else may be necessary or be reasonably required in order to perfect and 
continue the pledge of and lien on the Notes as provided herein. 

Section 6.08.  Further Assurances.  Whenever and so often as requested to do so by the 
Trustee, the Credit Provider or any Owner, the Districts will promptly execute and deliver, or cause 
to be executed and delivered, all such other and further assurances, documents or instruments and 
promptly do or cause to be done all such other and further things as may be necessary or reasonably 
required in order to further and more fully vest in the Trustee, the Credit Provider and the Owners 
the benefit, protection and security conferred, or intended to be conferred, upon them hereby. 

Section 6.09.  Satisfaction of Predefault Obligations.  In accordance with any applicable 
provisions of the Credit Agreement, upon receipt of instructions from any District, resulting from 
such District’s receipt of notice from the Credit Provider, pursuant to applicable provisions of the 
Credit Agreement, the Trustee shall remit to the Credit Provider (upon receipt of instructions from 
the applicable District) moneys held by the Trustee and allocable to such liable District which 
moneys are available under this Trust Agreement for payment of such amounts due to the Credit 
Provider. However, the amount remitted from such moneys which are allocable to a specific 
District shall not exceed that District’s allocable share of the total amount due to the Credit 
Provider. If such moneys held by the Trustee are insufficient to pay the District’s pro rata share of 
such Predefault Obligations, the District shall pay the amount of the deficiency to the Trustee for 
remittance to the Credit Provider. Moneys thus received by the Trustee from the Districts shall be 
deposited in the Certificate Payment Fund and shall be paid to the Credit Provider by the fifteenth 
day after delivery by the Credit Provider to the District or Districts of notice that amounts are due 
to the Credit Provider, pursuant to applicable provisions of the Credit Agreement. 

ARTICLE VII 
 

DEFAULT AND LIMITATIONS OF LIABILITY 

Section 7.01.  Action on Default.  If any default in the payment of principal of or interest 
on a Note or any other “Event of Default” defined in a Note Resolution shall occur and be 
continuing, then such default shall constitute an “Event of Default” hereunder, and in each and 
every such case during the continuance of such Event of Default the Trustee or the Owners of not 
less than a majority in aggregate principal amount evidenced and represented by the Certificates 
at the time Outstanding shall be entitled, upon notice in writing to such District, to exercise the 
remedies provided to the owner of the Note then in default or under the Note Resolution pursuant 
to which it was issued; provided, that nothing contained herein shall affect or impair the right of 
action of any Owner to institute suit directly against the District to enforce payment of the 
obligation evidenced and represented by such Owner’s Certificate. 
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The Owners of Certificates, for purposes of this Trust Agreement and the Note Resolution 
of each District, to the extent of their interest, shall be treated as owners of the Notes and shall be 
entitled to all rights and security of the owners of Notes pursuant to each Note and Note Resolution 
and this Trust Agreement, and shall be treated for all purposes as owners of the Notes. Each District 
recognizes the rights of the Owners of the Certificates, acting directly or through the Trustee, to 
enforce the obligations and covenants contained in its Note, its Note Resolution and this Trust 
Agreement; provided that in no event shall a District be liable for any obligations, covenants or 
damages except those which arise out of its Note and its Note Resolution, and, in particular, no 
District shall be liable for any obligations, liabilities, acts or omissions of any other District. 

Section 7.02.  Other Remedies of the Trustee.  The Trustee shall have the right -- 

(a) by mandamus or other action or proceeding or suit at law or in equity to 
enforce its rights against any District or any trustee, member, officer or employee thereof, 
and to compel such District or any such trustee, member, officer or employee thereof to 
observe or perform its or his duties under applicable law and the agreements, conditions, 
covenants and terms contained herein, or in the applicable Note and Note Resolution, 
required to be observed or performed by it or him; 

(b) by suit in equity to enjoin any acts or things which are unlawful or violate 
the rights of the Trustee; or 

(c) by suit in equity upon the happening of any default hereunder to require any 
District and any trustee, member, officer and employee thereof to account as the trustee of 
any express trust. 

Section 7.03.  Non-Waiver.  A waiver by the Trustee of any default hereunder or breach 
of any obligation hereunder shall not affect any subsequent default hereunder or any subsequent 
breach of an obligation hereunder or impair any rights or remedies on any such subsequent default 
hereunder or on any such subsequent breach of an obligation hereunder. No delay or omission by 
the Trustee to exercise any right or remedy accruing upon any default hereunder shall impair any 
such right or remedy or shall be construed to be a waiver of any such default hereunder or an 
acquiescence therein, and every right or remedy conferred upon the Trustee by applicable law or 
by this article may be enforced and exercised from time to time and as often as shall be deemed 
expedient by the Trustee. 

If any action, proceeding or suit to enforce any right or to exercise any remedy is abandoned 
or determined adversely to the Trustee, the Credit Provider, or the Districts, the Trustee, the Credit 
Provider and the Districts shall be restored to their former positions, rights and remedies as if such 
action, proceeding or suit had not been brought or taken. 

Notwithstanding anything to the contrary, no waiver by the Trustee of any default 
hereunder or breach of any obligation hereunder with respect to any District shall be effective 
without the prior written consent of the Credit Provider. 

Section 7.04.  Application of Funds.  All moneys received by the Trustee pursuant to any 
right given or action taken under the provisions of this Article VII shall be deposited into the 
segregated Payment Account of the Certificate Payment Fund relating to the defaulting District’s 
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Note and be applied by the Trustee after payment of all amounts due and payable under Section 
8.03 hereof in the following order upon presentation of the several Certificates, and the stamping 
thereon of the payment if only partially paid, or upon the surrender thereof if fully paid; provided 
that (i) all amounts in the Credit Fund shall be applied (without regard to Section 8.03 hereof) 
solely to payment of the principal and interest evidenced and represented by the Certificates, and 
(ii) all moneys in the defaulting District’s Payment Account in the Certificate Payment Fund 
allocable to reimbursement of the Credit Provider for drawings or payments under the Credit 
Instrument shall be applied solely to reimburse such Credit Provider; and provided, further, that 
the Trustee shall obtain and follow the instructions contained in an Opinion of Counsel and rebate 
or set aside for rebate from the specified funds held hereunder, subject to the prior payment in full 
of all amounts applicable to the respective District specified in clause (ii) above, any amount 
pursuant to such instructions required to be paid to the United States of America under the Code: 

First, Costs and Expenses:  to the payment of the costs and expenses of the Trustee and of 
the Owners in declaring such Event of Default, including reasonable compensation to its or their 
agents, attorneys and counsel; 

Second, Interest:  to the payment to the persons entitled thereto of all payments of interest 
evidenced and represented by the Certificates then due in the order of the due date of such 
payments, and, if the amount available shall not be sufficient to pay in full any payment or 
payments coming due on the same date, then to the payment thereof ratably, according to the 
amounts due thereon, to the persons entitled thereto, without any discrimination or preference; 

Third, Principal:  to the payment to the persons entitled thereto of the unpaid principal 
evidenced and represented by any Certificates which shall have become due, in the order of their 
due dates, with interest on the overdue principal and interest represented by the Certificates at a 
rate equal to the Default Rate and, if the amount available shall not be sufficient to pay in full all 
the amounts due with respect to the Certificates on any date, together with such interest, then to 
the payment thereof ratably, according to the amounts of principal due on such date to the persons 
entitled thereto, without any discrimination or preference; and 

Fourth, Predefault Obligations and Reimbursement Obligations:  to the payment of all 
Predefault Obligations and Reimbursement Obligations applicable to such District. 

Section 7.05.  Remedies Not Exclusive; Credit Provider’s Control of Remedies.  No 
remedy conferred herein upon or reserved herein to the Trustee is intended to be exclusive and all 
remedies shall be cumulative and each remedy shall be in addition to every other remedy given 
hereunder or now or hereafter existing under applicable law or equity or by statute or otherwise 
and may be exercised without exhausting and without regard to any other remedy conferred by 
any other applicable law. 

Notwithstanding anything to the contrary herein, the Credit Provider, so long as it has not 
failed to comply with its payment obligations under the Credit Instrument, shall have the right to 
direct the remedies upon any Event of Default hereunder but only with respect to any Note or 
Notes secured by the Credit Instrument and only so long as such action will not materially 
adversely affect the rights of any Certificate Owner and the Credit Provider’s prior consent shall 
be required to any remedial action proposed to be taken by the Trustee hereunder with respect to 
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such Note or Notes, except that this shall not affect or impair in any way the right of action of any 
Owner to institute suit directly against a District to enforce payment of the obligation evidenced 
and represented by such Owner’s Certificate, and such District shall be directly obligated to each 
Owner of the Certificates. The Trustee shall immediately notify DTC (or any successor securities 
depository) and the Credit Provider of any Event of Default and of the curing of any Event of 
Default of which the Trustee has actual knowledge. 

Section 7.06.  Exercise of Remedies; Relative Rights of Credit Provider and 
Certificate Owners.  Upon the exercise by any Owner of its right of action to institute suit directly 
against a District to enforce payment of the obligation evidenced and represented by such Owner’s 
Certificate, any moneys recovered by such action shall be deposited with the Trustee and applied 
as provided in Section 7.04 and in this Section 7.06. 

The Districts covenant and agree and each Certificate Owner by acceptance thereof 
likewise covenants and agrees that anything in this Trust Agreement or the Notes or Certificates 
to the contrary notwithstanding except for the preceding paragraph, the payment of principal and 
interest in respect of Notes (to which the Credit Instrument applies and for which any draws or 
payments under the Credit Instrument have not been fully reimbursed to the Credit Provider), as 
evidenced and represented by Certificates shall be applied pro rata to the Owners of the Certificates 
in respect to principal or interest evidenced thereby and not theretofor paid and to the Credit 
Provider. The Credit Provider’s entitlement to the pro-rata proportion of payment shall equal the 
fraction obtained when the amount of its unreimbursed draw or payment is divided by the total 
amount of fractions of Notes whose interest and/or principal is deemed to be outstanding (without 
taking into account application of such draw or payment). The Owner’s entitlement to the pro-rata 
proportion of payment shall equal the fraction remaining. 

Upon any receivership, insolvency, bankruptcy, assignment for the benefit of creditors, 
reorganization, whether or not pursuant to bankruptcy laws, sale of all or substantially all of the 
assets, dissolution, liquidation or any other marshaling of the assets and liabilities of any District, 
no amount shall be paid by such District, in respect of the principal of or interest on such District’s 
Note unless and until the reimbursement to the Credit Provider for drawings or payment under the 
Credit Instrument not theretofor reimbursed (the “Credit Commitment”) has been paid in full. 

In the event that, notwithstanding the foregoing, any payment or distribution of any 
character shall be received by the Trustee or any Owner in contravention of any of the terms hereof 
such payment or distribution or security shall be received in trust for the benefit of, and shall be 
paid over or delivered and transferred to, the Credit Provider and the Owners of the Certificates, 
in accordance with the priorities then existing among such Owners. In the event of the failure of 
the Trustee or any Owner to endorse or assign any such payment, each is hereby irrevocably 
authorized to endorse or assign the same. 

Credit Commitments shall not be deemed to have been paid in full unless the Credit 
Provider shall have received the full amount of such Credit Commitments due and owing. Upon 
the payment in full of all Credit Commitments, the Owners of the Certificates shall be subrogated 
to all rights of the Credit Provider to receive any further payments or distributions applicable to 
the Credit Provider until the obligations shall have been paid in full, and such payments received 
by such Owners, by reason of such subrogation, of cash which otherwise would be paid or 

Page 189 of 246



 

 28 4150-8662-0517.2 
 

distributed to the Credit Provider shall, as between the District and its creditors other than the 
Credit Provider, on the one hand, and such Owners, on the other hand, be deemed to be a payment 
by the District on account of Credit Commitments and not on account of the Owners. 

The provisions of this Section 7.06 are solely for the purpose of defining the relative rights 
of the Credit Provider on the one hand and the Certificate Owners on the other hand, and nothing 
herein shall impair, as between the District and the Owner of any Certificate, the obligation of the 
District, which is unconditional and absolute, to pay to the Owner thereof the principal and interest 
with respect thereto in accordance with its terms, nor shall anything herein prevent the Trustee or 
the Owner of a Certificate from exercising all remedies otherwise permitted by applicable law or 
hereunder upon default hereunder and under the Note Resolution. 

Section 7.07.  No Liability by the Authority to the Owners.  Except as expressly 
provided herein, the Authority shall not have any obligation or liability to the Owners or the Credit 
Provider with respect to the payment when due of the Notes by the Districts, or with respect to the 
observance or performance by the Districts of the other agreements, conditions, covenants and 
terms contained in the Notes and the Note Resolutions, or with respect to the performance by the 
Trustee of any obligation contained herein required to be performed by it. 

Section 7.08.  No Liability by the Districts to the Owners.  Except for the payment when 
due of the principal of and interest on the Notes (each of which shall be payable only from moneys 
available therefor as set forth in Section 8 of the respective Note Resolution) and the observance 
and performance of the other agreements, conditions, covenants and terms contained in the Notes 
and the Note Resolutions, the Districts shall not have any obligation or liability to the Owners or 
the Credit Provider with respect to this Trust Agreement or the preparation, execution, delivery, 
transfer, exchange or cancellation of the Certificates or the receipt, deposit or disbursement of the 
principal of and interest on the Notes by the Trustee, or with respect to the performance by the 
Trustee of any obligation contained herein required to be performed by it. 

Notwithstanding anything to the contrary herein or in any Note or document referred to 
herein, no District shall incur any obligation hereunder except to the extent payable from 
unencumbered revenues attributable to its 2026-2027 fiscal year, nor shall any District incur any 
obligation on account of any default, action or omission of any other District. 

Section 7.09.  No Liability by the Trustee to the Owners.  Except as expressly provided 
herein, the Trustee shall not have any obligation or liability to the Owners or the Credit Provider 
with respect to the payment when due of the Notes by the Districts, or with respect to the 
observance or performance by the Districts of the other agreements, conditions, covenants and 
terms contained in the Notes and the Note Resolutions. 

ARTICLE VIII 
 

THE TRUSTEE 

Section 8.01.  Employment and Duties of the Trustee.  The Districts hereby appoint and 
employ the Trustee to receive, deposit and disburse the payments on the Notes as provided herein, 
to prepare, execute, deliver, transfer, exchange and cancel the Certificates as provided herein, to 
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pay the interest and principal evidenced and represented by the Certificates to the Owners thereof 
as provided herein and to perform the other obligations contained herein, all in the manner 
provided herein and subject to the conditions and terms hereof. By executing and delivering this 
Trust Agreement, the Trustee undertakes to perform such obligations (and only such obligations) 
as are specifically set forth herein, and no implied covenants or obligations shall be read herein 
against the Trustee. 

Prior to an Event of Default, and after all Events of Default have been cured, the Trustee 
shall only perform the duties specifically set forth in this Trust Agreement, and no implied duties, 
covenants or obligations shall be read into this Trust Agreement. During the existence of an 
uncured Event of Default, the Trustee shall exercise such of the rights and powers vested in it 
herein and use the same degree of care and skill in their exercise as a prudent person would exercise 
or use under the circumstances in the conduct of personal affairs; provided, however, with respect 
to any Event of Default caused by a District, the Trustee shall only exercise such rights and powers 
with respect to such District. 

The Trustee shall bear no responsibility for the recitals contained in this Trust Agreement. 
The Trustee makes no representation regarding the security for the Notes or the tax status of the 
interest thereon. 

Section 8.02.  Removal and Resignation of the Trustee.  A majority of Districts 
(determined without regard to the principal amount of any District’s Note) not then in default under 
their respective Note Resolutions, with the consent of the Credit Provider, may at any time remove 
the Trustee initially a party hereto and any successor thereto by giving written notice of such 
removal to the Trustee and all of the Districts and by giving notice by mail of such removal to all 
Owners of Certificates and the Credit Provider and the Trustee initially a party hereto, and any 
successor thereto may at any time resign by giving written notice of such resignation to such Credit 
Provider and the Districts and by giving notice by mail of such resignation to all Owners of 
Certificates. The Credit Provider may at any time remove the Trustee initially a party hereto and 
any successor thereto if (i) the Credit Provider is not in default on its payment obligations under 
the Credit Instrument and (ii) there are no unpaid Notes deemed outstanding that are not Defaulted 
Notes held by the Credit Provider. The Credit Provider shall give written notice by mail of such 
removal to the Trustee, and the Trustee shall give written notice by mail of such removal to all of 
the Districts and all Owners of Certificates. If such removal is at the request of the Credit Provider, 
and the Trustee has not been removed due to its willful misconduct or negligence hereunder, the 
Credit Provider shall reimburse the Districts for any additional costs resulting from such removal. 
Upon giving any such notice of removal or upon receiving any such notice of removal or 
resignation, a majority of Districts (determined without regard to the principal amount of any 
District’s Note) shall promptly appoint a successor Trustee acceptable to the Credit Provider by 
an instrument in writing; provided, that in the event a majority of Districts (determined without 
regard to the principal amount of any District’s Note) do not appoint a successor Trustee within 
sixty (60) days following the giving of any such notice of removal or the receipt of any such notice 
of resignation, the removed or resigning Trustee may petition any appropriate court having 
jurisdiction to appoint a successor Trustee. Any successor Trustee shall be a bank or trust company 
in good standing, located in or incorporated under the laws of the State of California, duly 
authorized to exercise trust powers, having a combined capital (exclusive of borrowed capital) and 
surplus of at least seventy-five million dollars ($75,000,000) and subject to supervision or 
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examination by a state or national 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 above referred to, then for the purposes 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. 

Any removal, resignation or termination of a Trustee and appointment of a successor 
Trustee shall become effective only upon the written acceptance of the appointment by the 
successor Trustee and each Credit Instrument is transferred in accordance with its respective terms. 

Section 8.03.  Compensation of the Trustee.  The Districts, solely from amounts held in 
the Costs of Issuance Fund or paid by the Districts specifically for such purpose, shall from time 
to time, subject to any agreement then in effect with the Trustee, pay the Trustee compensation for 
its services (which compensation shall not be limited by any provision of law in regard to the 
compensation of a trustee of an express trust) and reimburse the Trustee for all its advances and 
expenditures hereunder, including, but not limited to, advances to and fees and expenses of the 
provider of the Investment Agreement and its counsel, and of accountants, agents, appraisers, 
consultants, counsel (including the allocated costs and disbursements of in-house counsel, to the 
extent such services are not redundant with those provided by outside counsel) or other experts 
employed by it in the observance and performance of its rights and obligations hereunder; 
provided, that the Trustee shall not have any lien for such compensation or reimbursement against 
any money held by it in any of the funds established hereunder, although the Trustee may take 
whatever legal actions are available to it directly against the Districts to recover such compensation 
or reimbursement. 

Section 8.04.  Protection of the Trustee.  The Trustee shall be protected and shall incur 
no liability in acting or proceeding upon any affidavit, bond, certificate, consent, notice, request, 
requisition, resolution, statement, telegram, voucher, waiver or other paper or document which it 
shall believe to be genuine and to have been adopted, executed or delivered by the proper party or 
pursuant to any of the provisions hereof, and the Trustee shall be under no duty to make any 
investigation or inquiry as to any statements contained or matters referred to in any such 
instrument, but may accept and rely upon the same as conclusive evidence of the truth and accuracy 
of such statements. The Trustee may consult with counsel, who may be counsel to the Districts, 
with regard to legal questions arising hereunder, and the opinion of such counsel shall be full and 
complete authorization and protection in respect to any action taken or suffered by it hereunder in 
accordance therewith. 

The Trustee shall not be responsible for the sufficiency of the payments on the Notes, or 
of the assignment made to it of all rights to receive the payments on the Notes and shall not be 
deemed to have knowledge of any Event of Default unless and until a responsible officer has actual 
knowledge thereof or has received written notice thereof at its principal corporate trust office in 
Los Angeles, California. The Trustee shall not be accountable for the use or application by the 
Districts, or any other party, of any funds which the Trustee properly releases to the Districts or 
which the Districts may otherwise receive from time to time. The Trustee makes no representation 
concerning, and has no responsibility for, the validity, genuineness, sufficiency, or performance 
by parties other than the Trustee of this Trust Agreement, any Certificate, any Note, any Note 
Resolution, the Credit Instrument or the Credit Agreement, or of any other paper or document, or 
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for taking any action on them (except as specifically and expressly stated for the Trustee in this 
Trust Agreement), or with respect to any obligation of the Districts. 

Whenever in the observance or performance of its rights and obligations hereunder or under 
the Certificates the Trustee shall deem it necessary or desirable that a matter be proved or 
established prior to taking or suffering any action hereunder, such matter (unless other evidence in 
respect thereof be herein specifically prescribed) may be deemed to be conclusively proved and 
established by a Certificate of the Financial Advisor, and such Certificate of the Financial Advisor 
shall be full warrant to the Trustee for any action taken or suffered under the provisions hereof 
upon the faith thereof, but in its discretion the Trustee may, in lieu thereof, accept other evidence 
of such matter or may require such additional evidence as to it may seem reasonable. 

The Trustee may buy, sell, own, hold and deal in any of the Certificates and may join in 
any action which any Owner may be entitled to take with like effect as if it were not a party hereto. 
The Trustee, either as principal or agent, may also engage in or be interested in any financial or 
other transaction with the Districts, and may act as agent, depositary or trustee for any committee 
or body of Owners or of owners of obligations of the Districts as freely as if it were not the Trustee 
hereunder. 

The Trustee shall not be liable for the exercise of any of its rights hereunder or for the 
performance of any of its obligations hereunder or for anything whatsoever in connection with the 
funds established hereunder, except only for its own willful misconduct or negligence. Absent 
negligence or willful misconduct, the Trustee shall not be liable for an error of judgment. 

No provision hereof shall require the Trustee to expend or risk its own funds or otherwise 
incur any financial or other liability or risk in the performance of any of its obligations hereunder, 
or in the exercise of any of its rights hereunder, if 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, and before taking any action hereunder (other than drawing on or requesting payment 
under the Credit Instrument) the Trustee may require that indemnity satisfactory to it be furnished 
for all expenses to which it may be put and to protect it, its directors, officers, employees and 
agents from all liability thereunder. The Trustee may execute any of its trusts or other powers or 
perform its duties through attorneys, agents or receivers. 

The Districts will indemnify the Trustee for any liability incurred by the Trustee as a result 
of the Trustee executing the Representation Letter in the capacity of issuer, as the assignee of the 
Districts. 

Section 8.05.  Notices to Rating Agencies.  The Trustee shall notify the Rating Agencies, 
in writing, upon occurrence of any of the following events:  (i) any amendment, supplement or 
other change to this Trust Agreement from the form originally executed and entered into as of 
_______ 1, 20__; (ii) any amendment, supplement or other change to the Credit Agreement from 
the form originally executed and entered into as of _______ 1, 20__; (iii) any amendment, 
supplement or other change to the Credit Instrument from the form executed on the date of issuance 
of the Notes; (iv) any amendment, supplement or other change to any Note Resolution (that the 
Trustee is aware of); (v) the termination of the Credit Instrument or the Investment Agreement; 
(vi) the occurrence or curing of any Event of Default; (vii) defeasance of the Certificates, the Notes 
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or any portion thereof; and (viii) the tax-exempt status of any Note has been adversely affected, 
and the Trustee has received specific notice thereof from the Authority, the Purchaser, the 
Financial Advisor or the applicable District; provided, however, that the Trustee shall incur no 
liability for failure to so notify. 

ARTICLE IX 
 

AMENDMENT OF OR SUPPLEMENT TO THE TRUST AGREEMENT 

Section 9.01.  Amendment or Supplement of Trust Agreement.  This Trust Agreement 
and the rights and obligations of the Owners and the Trustee hereunder may be amended or 
supplemented at any time by an amendment hereof or supplement hereto which shall become 
binding when the written consents of the Credit Provider and of the Owners of a majority in 
aggregate principal amount of the Certificates then Outstanding, exclusive of Certificates 
disqualified as provided in Section 9.02, are filed with the Trustee. No such amendment or 
supplement shall (1) reduce the rate of interest evidenced and represented by any Certificate or 
extend any Interest Payment Date or reduce the amount of principal evidenced and represented by 
any Certificate or extend the Principal Payment Date thereof (it being understood, however, that 
any such extension shall have no effect on duration of the Credit Instrument) without the prior 
written consent of the Owner of the Certificate so affected, or (2) reduce the percentage of Owners 
whose consent is required by the terms of this Trust Agreement for the execution of certain 
amendments hereof or supplements hereto, or (3) modify any of the rights or obligations of the 
Trustee without its prior written consent thereto. 

This Trust Agreement and the rights and obligations of the Owners and the Trustee 
hereunder may also be amended or supplemented at any time by an amendment hereof or 
supplement hereto which shall become binding upon execution with the prior written consent of 
the Credit Provider, but without the written consents of any Owners, in order to make any 
modifications or changes to Exhibit B hereto or to make any modifications or changes necessary 
or appropriate in the Opinion of Counsel to preserve or protect the exclusion from gross income 
of interest on the Notes for federal income tax purposes, or, but only to the extent that such 
amendment shall not materially adversely affect the interests of the Owners, for any purpose 
including, without limitation, one or more of the following purposes -- 

(a) to add to the agreements, conditions, covenants and terms contained herein 
required to be observed or performed by the Districts other agreements, conditions, 
covenants and terms thereafter to be observed or performed by the Districts, or to surrender 
any right reserved herein to or conferred herein on the Districts; 

(b) to make such provisions for the purpose of curing any ambiguity or of 
correcting, curing or supplementing any defective provision contained herein or in regard 
to questions arising hereunder which any District may deem desirable or necessary; or 

(c) to modify, amend or supplement this Trust Agreement or any supplement 
hereto in such manner as to permit the qualification hereof and thereof under the Trust 
Indenture Act of 1939, as amended, or any similar federal statute hereafter in effect or to 
permit the qualification of the Certificates for sale under the securities laws of the United 
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States of America or of any of the states of the United States of America and, if twenty 
percent of the Districts or bond counsel with respect to the Certificates so determine, to 
add to this Trust Agreement or any supplement hereto such other terms, conditions and 
provisions as may be permitted by the Trust Indenture Act of 1939, as amended, or similar 
federal statute. 

Section 9.02.  Disqualified Certificates.  Certificates held for the account of the Districts 
(but excluding Certificates held in any pension or retirement fund of the Districts) shall not be 
deemed Outstanding for the purpose of any consent or other action or any calculation of 
Outstanding Certificates provided herein, and shall not be entitled to consent to or take any other 
action provided herein, and the Trustee may adopt appropriate regulations to require each Owner, 
before his consent provided for herein shall be deemed effective, to reveal if the Certificates as to 
which such consent is given are disqualified as provided in this Section. 

Section 9.03.  Procedure for Amendment with Written Consent of the Owners.  The 
Trust Agreement may be amended by supplemental agreement as provided in this Section 9.03. In 
the event the consent of the Owners is required pursuant to Section 9.01 hereof, a description of 
the proposed amendment, together with a request to the Owners for their consent thereto, shall be 
mailed by the Trustee to each Owner of a Certificate at his address as set forth in the Certificate 
registration books maintained pursuant to Section 2.07 hereof, but failure to receive copies of such 
description and request so mailed shall not affect the validity of the supplemental agreement when 
assented to as in this Section provided. Nothing herein shall be deemed to require the mailing of 
the supplemental agreement itself to the Owners. 

Such supplemental agreement shall not become effective unless there shall be filed with 
the Trustee the written consent of the Owners of at least a majority in aggregate principal amount 
of the Certificates then Outstanding (exclusive of Certificates disqualified as provided in Section 
9.02 hereof) and notices shall have been mailed as hereinafter in this Section provided. Each such 
consent shall be effective only if accompanied by proof of ownership of the Certificates for which 
such consent is given, which proof shall be acceptable to the Trustee. Any such consent shall be 
binding upon the Owner of the Certificate giving such consent and on any subsequent Owner 
(whether or not such subsequent Owner has notice thereof) unless such consent is revoked in 
writing by the Owner giving such consent or a subsequent Owner by filing such revocation with 
the Trustee prior to the date when the Trustee has received the required percentage of consents of 
the Owners of the Certificates and acknowledged the same to the Districts. 

After the Owners of the required percentage of Certificates shall have filed their consents 
to such supplemental agreement, the Trustee shall acknowledge to the Districts the effectiveness 
of the agreement and shall mail a notice to the Owners of the Certificates in the manner 
hereinbefore provided in this Section for the mailing of such description, stating in substance that 
such supplemental agreement has been consented to by the Owners of the required percentage of 
Certificates and is effective as provided in this Section (but failure to mail copies of said notice 
shall not affect the validity of such supplemental agreement or consents thereto). A record, 
consisting of the papers required by this Section to be filed with the Trustee, shall be proof of the 
matters therein stated until the contrary is proved. 
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Section 9.04.  Endorsement or Replacement of Certificates after Amendment or 
Supplement.  After the effective date of any action taken as hereinabove provided, the Trustee 
may determine that the Certificates may bear a notation by endorsement in form approved by the 
Trustee as to such action, and in that case upon demand of the Owner of any Outstanding 
Certificate and presentation of the Certificate for such purpose at the office of the Trustee a suitable 
notation as to such action shall be made on such Certificate. If the Trustee shall so determine, new 
Certificates so modified as in the opinion of the Trustee shall be necessary to conform to such 
action shall be prepared, and in that case upon demand of the Owner of any Outstanding 
Certificates such new Certificates shall be exchanged without cost to each Owner for Certificates 
then Outstanding at the office of the Trustee upon surrender of such Outstanding Certificates. All 
Certificates surrendered to the Trustee pursuant to the provisions of this Section shall be cancelled 
by the Trustee and shall not be redelivered. 

Section 9.05.  Amendment or Supplement by Mutual Consent.  The provisions of this 
article shall not prevent any Owner from accepting any amendment or supplement as to the 
particular Certificates owned by him; provided, that due notation thereof is made on such 
Certificates. No amendment or supplement of a Certificate shall be made without prior compliance 
with the provisions of this Article IX pertaining to amendment or supplement of this Trust 
Agreement. 

ARTICLE X 
 

DEFEASANCE 

Section 10.01.  Discharge of Certificates and Trust Agreement. 

(a) If the Trustee shall pay or cause to be paid or there shall otherwise be paid 
to the Owners of all Outstanding Certificates the interest and principal evidenced and represented 
thereby at the times and in the manner provided herein and therein, then such Owners shall cease 
to be entitled to the pledge of and lien on the Notes and any interest in the funds held hereunder as 
provided herein, and all agreements and covenants of the Districts to such Owners hereunder and 
under the Note Resolution shall thereupon cease, terminate and become void and shall be 
discharged and satisfied. 

(b) Any Outstanding Certificates shall on their Principal Payment Date be 
deemed to have been paid within the meaning of and with the effect expressed in subsection (a) of 
this Section if there shall be on deposit with the Trustee Available Moneys which are sufficient to 
pay the interest and principal evidenced and represented by such Certificates payable on and prior 
to their Principal Payment Date. 

(c) Any Outstanding Certificates shall prior to their Principal Payment Date be 
deemed to have been paid within the meaning of and with the effect expressed in subsection (a) of 
this Section if there shall have been deposited with the Trustee either Available Moneys in an 
amount which shall be sufficient or United States Treasury bills, notes, bonds or certificates of 
indebtedness, or obligations for which the full faith and credit of the United States of America are 
pledged for the payment of interest and principal, and which are purchased with Available Moneys 
and are not subject to redemption except by the holder thereof prior to maturity (including any 
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such securities issued or held in book-entry form on the books of the Department of the Treasury 
of the United States of America), the interest on and principal of which when paid will provide 
money which, together with the Available Moneys, if any, deposited with the Trustee at the same 
time, shall be sufficient, in the opinion of an independent certified public accountant delivered to 
the Trustee and the Credit Provider, to pay when due the interest evidenced and represented by 
such Certificates on and prior to their Principal Payment Date and the principal evidenced and 
represented by such Certificates. 

(d) After the payment of the interest and principal evidenced and represented 
by all Outstanding Certificates as provided in this Section, at the Request of any District, the 
Trustee shall execute and deliver to the Districts all such instruments as the Districts may deem 
necessary or desirable to evidence the discharge and satisfaction of this Trust Agreement, and the 
Trustee shall pay over or deliver to the Districts all money or deposits or investments held by it 
pursuant hereto which are not required for the payment of the interest and principal evidenced and 
represented by such Certificates and the Trustee shall surrender the Credit Instrument to the Credit 
Provider, for cancellation by same. 

(e) Notwithstanding anything to the contrary herein, this Trust Agreement shall 
not be discharged without the prior written consent of the Credit Provider, until all Predefault 
Obligations and Reimbursement Obligations have been paid or payment duly provided for by the 
Trustee’s retention of sufficient funds to pay all Predefault Obligations and Reimbursement 
Obligations due or to become due as of the date of such discharge. 

Section 10.02.  Unclaimed Money.  Anything contained herein to the contrary 
notwithstanding, any money held by the Trustee in trust for the payment and discharge of the 
interest or principal evidenced and represented by any Certificates which remains unclaimed for 
two (2) years after the date when the payments evidenced and represented by such Certificates 
have become payable, if such money was held by the Trustee on such date, or for two (2) years 
after the date of deposit of such money if deposited with the Trustee after the date when the interest 
and principal evidenced and represented by such Certificates have become payable, shall be repaid 
by the Trustee to the Districts as their interests appear as their absolute property free from trust, 
and the Trustee shall thereupon be released and discharged with respect thereto and the Owners 
shall look only to the Districts for the payment of the interest and principal evidenced and 
represented by such Certificates, it being understood that the Credit Instrument shall no longer be 
in effect at that time; provided, that before being required to make any such payment to the 
Districts, the Trustee may, as a charge on such funds, give notice by mail to all Owners of 
Certificates that such money remains unclaimed and that after a date named in such notice, which 
date shall not be less than sixty (60) days after the date of giving such notice, the balance of such 
money then unclaimed will be returned to the Districts. 

ARTICLE XI 
 

MISCELLANEOUS 

Section 11.01.  Benefits of the Trust Agreement Limited to Parties.  Nothing contained 
herein, expressed or implied, is intended to give to any person other than the Districts, the Trustee, 
the Credit Provider and the Owners any claim, remedy or right under or pursuant hereto, and any 
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agreement, condition, covenant or term contained herein required to be observed or performed by 
or on behalf of the Districts shall be for the sole and exclusive benefit of the Trustee, the Credit 
Provider and the Owners and their successors. 

Section 11.02.  Successor Deemed Included in All References to Predecessor.  
Whenever any District, the Trustee or the Credit Provider, or any officer thereof, is named or 
referred to herein, such reference shall be deemed to include the successor to the powers, duties 
and functions that are presently vested in such District, the Trustee or the Credit Provider, or such 
officer, and all agreements, conditions, covenants and terms contained herein required to be 
observed or performed by or on behalf of such District, the Trustee or the Credit Provider, or any 
officer thereof, shall bind and inure to the benefit of the respective successors thereof whether so 
expressed or not. 

Section 11.03.  Execution of Documents by Owners.  Any consent, declaration, request 
or other instrument which is permitted or required herein to be executed by Owners may be in one 
or more instruments of similar tenor and may be executed by Owners in person or by their attorneys 
appointed in writing. The fact and date of the execution by any Owner or such Owner’s attorney 
of any consent, declaration, request or other instrument or of any writing appointing such attorney 
may be proved by the certificate of any notary public or other officer authorized to take 
acknowledgments of deeds to be recorded in the state or territory in which he purports to act that 
the person signing such declaration, request or other instrument or writing 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, or by such other proof as the Trustee may accept which it may deem 
sufficient. 

Any consent, declaration, request or other instrument in writing of the Owner of any 
Certificate shall bind all future Owners of such Certificate with respect to anything done or 
suffered to be done by the Districts or the Trustee in accordance therewith. 

Section 11.04.  Waiver of Personal Liability; Limited Liability of Authority.  No 
trustee, member, officer or employee of the Districts shall be individually or personally liable for 
the payment of the interest or principal evidenced and represented by the Certificates, but nothing 
contained herein shall relieve any trustee, member, officer or employee of the Districts from the 
performance of any official duty provided by any applicable provisions of law or by the Notes or 
the Note Resolution. 

Notwithstanding anything to the contrary herein, the Authority, its officers, directors, 
employees, and agents shall have no liability hereunder or by reason of or in connection with any 
of the transactions contemplated hereby except to the extent the Authority receives payment 
therefor from the Districts. 

Section 11.05.  Acquisition of Certificates by Districts.  All Certificates acquired by a 
District, whether by purchase or gift or otherwise, shall be surrendered to the Trustee for 
cancellation and the principal amount thereof shall be credited towards the principal amount of 
such District’s Note and the interest thereon. 
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Section 11.06.  Content of Certificates.  Every Certificate of a District with respect to 
compliance with any agreement, condition, covenant or term contained herein shall include (a) a 
statement that the person or persons executing such certificate have read such agreement, 
condition, covenant or term and the definitions herein relating thereto; (b) a brief statement as to 
the nature and scope of the examination or investigation upon which the statements contained in 
such certificate are based; (c) a statement that, in the opinion of the signers, they have made or 
caused to be made such examination or investigation as is necessary to enable them to express an 
informed opinion as to whether or not such agreement, condition, covenant or term has been 
complied with; and (d) a statement as to whether, in the opinion of the signers, such agreement, 
condition, covenant or term has been complied with. 

Any Certificate of a District may be based, insofar as it relates to legal matters, upon an 
Opinion of Counsel unless the person or persons executing such certificate know that the Opinion 
of Counsel with respect to the matters upon which his or their certificate may be based, as 
aforesaid, is erroneous, or in the exercise of reasonable care should have known that the same was 
erroneous. Any Opinion of Counsel may be based, insofar as it relates to factual matters and 
information with respect to which is in the possession of a District or the Authority, upon a 
representation by an officer or officers of such District or the Authority unless the counsel 
executing such Opinion of Counsel knows that the representation with respect to the matters upon 
which his opinion may be based, as aforesaid, is erroneous, or in the exercise of reasonable care 
should have known that the same was erroneous. 

Section 11.07.  Notice by Mail.  Any notice required to be given hereunder by mail to any 
Owners of Certificates shall be given by mailing a copy of such notice, first class postage prepaid, 
to the Owners of such Certificates at their addresses appearing in the books required to be kept by 
the Trustee pursuant to the provisions of Section 2.07 and to the Credit Provider not less than thirty 
(30) days nor more than sixty (60) days following the action or prior to the event concerning which 
notice thereof is required to be given; provided, that receipt of any such notice shall not be a 
condition precedent to the effectiveness of such notice, and failure to receive any such notice shall 
not affect the validity of the proceedings taken in connection with the action or the event 
concerning which such notice was given. 

Section 11.08.  Funds.  Any fund required to be established and maintained herein by the 
Trustee may be established and maintained in the accounting records of the Trustee either as an 
account or a fund, and may, for the purpose of such accounting records, any audits thereof and any 
reports or statements with respect thereto, be treated either as an account or a fund; but all such 
records with respect to all such funds shall at all times be maintained in accordance with industry 
practice and with due regard for the instructions, if any, delivered to the Trustee pursuant to 
Section 6.04(b) and for the protection of the security of the Certificates and the rights of the 
Owners and of the Credit Provider. All moneys held by the Trustee shall be held in trust, but need 
not be segregated from other funds unless specifically required by this Trust Agreement. 

Section 11.09.  Investments.  Any money held by the Trustee in the Certificate Payment 
Fund and the Proceeds Fund shall, to the fullest extent practicable, be invested under the 
Investment Agreement and otherwise may be invested (and, upon the Request of any District, shall 
be invested with respect to the corresponding Payment Account or Proceeds Subaccount, as 
directed by the respective Districts) by the Trustee in Permitted Investments which will, as nearly 
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as practicable, mature on or before the dates on which such money is anticipated to be needed for 
disbursement hereunder. To the extent the Trustee has not received any instruction with respect to 
the investment of funds in the Certificate Payment Fund (or any Payment Account therein) or the 
Proceeds Fund (or Proceeds Subaccount therein), such amounts shall be invested by the Trustee in 
a money market fund offered by the Trustee or any of its affiliates meeting the requirements set 
forth in clause (4) of the definition of Permitted Investments herein. The Trustee is hereby directed 
to execute the Investment Agreement. The amounts held in the several Payment Accounts and 
Proceeds Subaccounts will be accounted for separately for the respective Districts. The Trustee 
may act as principal or agent in the acquisition or disposition of any such deposit or investment 
and may at its sole discretion, for the purpose of any such deposit or investment, except with 
respect to the Credit Fund, commingle any of the money held by it hereunder. The Trustee shall 
not be liable or responsible for any loss suffered in connection with any such deposit or investment 
made by it under the terms of and in accordance with this Section. The Trustee may present for 
redemption or sell any such deposit or investment whenever it shall be necessary in order to 
provide money to meet any payment of the money so deposited or invested, and the Trustee shall 
not be liable or responsible for any losses resulting from any such deposit or investment presented 
for redemption or sold. Any interest or profits on such deposits and investments received by the 
Trustee shall be credited to the fund or account from which such investment was made. 

Moneys held by the Trustee in the Costs of Issuance Fund, Principal Fund and the Interest 
Fund shall be invested in Permitted Investments. 

Moneys in the Credit Fund shall be invested as specified in Section 5.03. 

Each District acknowledges that to the extent regulations of the Comptroller of the 
Currency or other applicable regulatory entity grant such 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 law. The Trustee will furnish each District periodic cash 
transaction statements which include detail for all investment transactions made by the Trustee 
hereunder as requested by such District. 

The Trustee or any of its affiliates may act as agent, sponsor or advisor in connection with 
any investment made by the Trustee hereunder. 

Section 11.10.  Article and Section Headings, Gender and References.  The headings 
or titles of the several articles and sections hereof and the table of contents appended hereto shall 
be solely for convenience of reference and shall not affect the meaning, construction or effect 
hereof, and words of any gender shall be deemed and construed to include all genders. All 
references herein to “Articles,” “Sections” and other subdivisions or clauses are to the 
corresponding articles, sections, subdivisions or clauses hereof; and the words “hereby,” “herein,” 
“hereof,” “hereto,” “herewith,” “hereunder” and other words of similar import refer to the Trust 
Agreement as a whole and not to any particular article, section, subdivision or clause thereof. 

Section 11.11.  Partial Invalidity.  If any one or more of the agreements, conditions, 
covenants or terms contained herein required to be observed or performed by or on the part of any 
District or the Trustee shall be contrary to law, then such agreement or agreements, such condition 
or conditions, such covenant or covenants or such term or terms shall be null and void and shall 
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be deemed separable from the remaining agreements, conditions, covenants and terms hereof and 
shall in no way affect the validity hereof or of the Certificates, and the Owners and the Credit 
Provider shall retain all the benefit, protection and security afforded to them hereunder and under 
all provisions of applicable law. The Districts and the Trustee hereby declare that they would have 
executed and entered into this Trust Agreement and each and every other article, section, 
paragraph, subdivision, sentence, clause and phrase hereof and would have authorized the 
execution and delivery of the Certificates pursuant hereto irrespective of the fact that any one or 
more of the articles, sections, paragraphs, subdivisions, sentences, clauses or phrases hereof or the 
application thereof to any person or circumstance may be held to be unconstitutional, 
unenforceable or invalid. 

Section 11.12.  California Law.  This Trust Agreement shall be construed and governed 
in accordance with the laws of the State of California. 

Section 11.13.  Notices.  All written notices to be given hereunder shall be given by mail 
to the party entitled thereto at its address set forth below, or at such other address as such party 
may provide to the other parties in writing from time to time, namely: 

If to the Trustee: U.S. Bank Trust Company, National Association 
633 West Fifth Street, 24th Floor 
Los Angeles, CA 90071 
Attention:  Global Corporate Trust 
Telephone: (213) 615-6052 
Telefax:   (213) 615-6199 
 

  
If to the Authority: California School Cash Reserve 

Program Authority 
c/o Moorpark Unified School District 
5297 Maureen Lane 
Moorpark, California 93021 
Telephone:  (805) 378-6300 
Telefax:  (805) 531-6456 

  
If to the Credit Provider: _________________ 

_________________ 
________, _______  ______ 
Telephone: (___) ___-____ 
Telefax: (___) ___-____ 

  
If to the Districts: To the individual addresses as set forth in Exhibit A to the 

Purchase Agreement. 
  

Page 201 of 246



 

 40 4150-8662-0517.2 
 

If to the Purchaser: Piper Sandler & Co. 
2321 Rosecrans Ave., Suite 3200 
El Segundo, CA  90245 
Telephone:  (310) 297-6000 
Telefax:  (310) 297-6001 
 

If to a Rating Agency: Moody’s Investors Service 
99 Church Street 
New York, NY 10007 
Telephone: (212) 553-3747 
Telefax: (212) 964-6038 

  
 Standard and Poor’s Ratings Group 

Municipal Finance Department 
25 Broadway, 38th Floor 
New York, NY 10041 
Telephone: (212) 438-7973 
Telefax: (212) 438-2131 

  
Section 11.14.  Effective Date.  This Trust Agreement shall become effective upon its 

execution and delivery. 

Section 11.15.  Electronic Signature.  Each of the parties hereto agrees that the transaction 
consisting of this Trust Agreement may be conducted by electronic means. Each party agrees, and 
acknowledges that it is such party’s intent, that if such party signs this Trust Agreement using an 
electronic signature, it is signing, adopting and accepting this Trust Agreement and that signing 
this Trust Agreement using an electronic signature is the legal equivalent of having placed the 
undersigned officer’s handwritten signature on this Trust Agreement on paper. Each party 
acknowledges that it is being provided with an electronic or paper copy of this Trust Agreement 
in a usable format. 

Section 11.16.  Execution in Counterparts.  This Trust Agreement may be executed and 
entered into in several counterparts, each of which shall be deemed an original, and all of which 
shall constitute but one and the same instrument. 
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IN WITNESS WHEREOF, each of the Districts identified in Schedule I hereto has 
caused this Trust Agreement to be signed in its name by its duly authorized representative, and 
U.S. Bank Trust Company, National Association, as Trustee, to evidence its acceptance of the trust 
hereby created, has caused this Trust Agreement to be signed in the name of the Trustee by an 
authorized officer of the Trustee, all as of the day and year first above written. 

U.S. BANK TRUST COMPANY, 
NATIONAL ASSOCIATION, as Trustee 

 
By:   
 Name: 
 Title: 

 

[Name of District] 

 
By:   
 Name: 
 Title: 
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SCHEDULE I 

CREDIT AGREEMENT, CREDIT INSTRUMENT AND CREDIT PROVIDER 
AND 

PARTICIPATING DISTRICTS 

SERIES [__] CERTIFICATES 

Credit Agreement, Credit Instrument and Credit Provider 
 

“Credit Agreement” means the Credit Agreement, dated as of _______ 1, 20__, by and 
among the Districts and the Credit Provider, as the same may be amended from time to time. 

“Credit Instrument” means the [irrevocable letter of credit] issued by the Credit Provider 
insuring the payment when due of the first $_________ of principal and interest evidenced and 
represented by the Certificates attributable to the first $_________ of payment defaults by the 
Districts with respect to their Notes, as provided therein. 

“Credit Provider” means ______________, or any successor thereto. 

“Principal Office of the Credit Provider” means the principal office of the Credit 
Provider, which, for the initial Credit Provider, is located at __________, _______, ______, 
______. 

Participating Districts 
 

Issuer 
Principal Amount 

of Note Issued 

Percentage of Total 
Principal Amount 
of Notes Issued 
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SCHEDULE II 

DEPOSITS TO PROCEEDS SUBACCOUNTS 
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EXHIBIT A 

[FORM OF CERTIFICATE OF PARTICIPATION] 
[FORM OF FRONT OF CERTIFICATE] 

UNITED STATES OF AMERICA 
STATE OF CALIFORNIA 

No. _____ 
$_______ 

CALIFORNIA SCHOOL CASH RESERVE PROGRAM 
CERTIFICATE OF PARTICIPATION 

(2026-2027 TRANS) SERIES [__] 
Evidencing And Representing A Proportionate 

Undivided Interest Of The Owner Hereof 
In Notes Issued By 

Certain California School Districts, Community College Districts 
and County Boards of Education 

Interest 
Rate 

Principal 
Payment Date 

Date of 
Initial Delivery 

 
CUSIP 

    
________% ___________, 20__ ________ __, 20__  

 
REGISTERED OWNER: Cede & Co. 
  

PRINCIPAL SUM:  ____________________ DOLLARS 

THIS IS TO CERTIFY that the registered owner set forth above of this California School 
Cash Reserve Program Certificate of Participation (2026-2027 TRANS) Series [__] (the 
“Certificate”), is the owner of a proportionate undivided interest in the rights to receive the 
principal and interest payments on the Notes (as that term is defined in the Trust Agreement 
hereinafter mentioned) issued by certain California school districts, community college districts 
and county boards of education (the “Districts”), all of which rights are evidenced and represented 
by this Certificate. Such Notes have been deposited by the Districts with U.S. Bank Trust 
Company, National Association, a national banking association duly organized and existing under 
and by virtue of the laws of the United States of America, at its corporate trust office in Los 
Angeles, California, as trustee (together with any successor thereto in accordance with the Trust 
Agreement, the “Trustee”). 

The registered owner of this Certificate is entitled to receive, subject to the terms of the 
Notes, on the Principal Payment Date (the “Principal Payment Date”) set forth above, upon 
surrender of this Certificate on such Principal Payment Date at said office of the Trustee, the 
principal sum set forth above, representing the registered owner’s proportionate share of the 
principal payments on the Notes becoming due and payable on such Principal Payment Date and 
such registered owner’s proportionate share of the interest payments on the Notes accruing from 
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the date of initial issuance of the Notes and becoming due and payable on the Notes on [______, 
20__ and _______ __, 20__], respectively. Such proportionate share of interest is determined by 
the multiplication of the aforesaid principal sum by the interest rate per annum set forth above 
determined on the basis of a 360-day year consisting of twelve 30-day months.  All such amounts 
are payable in lawful money of the United States of America. 

THE TERMS AND PROVISIONS OF THIS CERTIFICATE ARE CONTINUED ON 
THE REVERSE SIDE HEREOF AND SUCH CONTINUED TERMS AND PROVISIONS 
SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS THOUGH FULLY SET 
FORTH HERE. 

IN WITNESS WHEREOF, this Certificate has been dated the date of initial delivery 
hereof, and has been executed by the manual signature of an authorized officer of the Trustee on 
the following date: 

 US BANK NATIONAL ASSOCIATION, as 
Trustee 

  
  
  
 By ______________________________________ 

Authorized Officer 
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[FORM OF BACK OF CERTIFICATE] 

This Certificate is one of the duly authorized certificates of participation entitled 
“California School Cash Reserve Program Certificates of Participation (2026-2027 TRANS) 
Series [__]” aggregating $_________ (the “Certificates”) which have been executed by the Trustee 
under and pursuant to the terms of a Trust Agreement (the “Trust Agreement”) dated as of _______ 
1, 20__ by and between the Trustee and each of the Districts. Copies of the Trust Agreement are 
on file at said office of the Trustee, and reference is hereby made to the Trust Agreement and to 
any and all amendments thereof and supplements thereto for a description of the agreements, 
conditions, covenants and terms securing the Certificates, for the nature, extent and manner of 
enforcement of such agreements, conditions, covenants and terms, for the rights and remedies of 
the registered owners of the Certificates with respect thereto, for the terms under which the Trust 
Agreement and the Notes can be amended, and for the other agreements, conditions, covenants 
and terms upon which the Certificates are executed and delivered thereunder, all to which the 
owner hereof assents and agrees by acceptance hereof. 

The Certificates are authorized to be executed and delivered in the form of fully registered 
Certificates in denominations of five thousand dollars ($5,000) or any integral multiple thereof. 

This Certificate is transferable or exchangeable by the registered owner hereof, in person 
or by his attorney duly authorized in writing, at said office of the Trustee, but only in the manner, 
subject to the limitations and upon payment of the charges provided in the Trust Agreement, and 
upon surrender of this Certificate for cancellation accompanied by delivery of a duly executed 
written instrument of transfer or exchange, a new Certificate or Certificates of authorized 
denominations equal to the principal amount hereof will be executed and delivered by the Trustee 
to the registered owner hereof in exchange or transfer herefor. 

The Trustee may treat the registered owner hereof as the absolute owner hereof for all 
purposes, whether or not this Certificate shall be overdue, and the Trustee shall not be affected by 
any knowledge or notice to the contrary; and payment of the interest and principal evidenced and 
represented by this Certificate shall be made only to such registered owner as above provided, 
which payments shall be valid and effectual to satisfy and discharge the liability evidenced and 
represented by this Certificate to the extent of the sum or sums so paid. 

The Certificates each evidence and represent a proportionate undivided interest in the 
Notes and enjoy the benefits of a security interest in the money held in certain funds established 
pursuant to the Trust Agreement, subject to the provisions of the Trust Agreement permitting the 
disbursement thereof for or to the purposes and on the conditions and terms set forth therein. 

The Notes are issued pursuant to Sections 53850 to 53858, both inclusive, of the California 
Government Code (herein called the “Act”) (being Article 7.6, Chapter 4, Part 1, Division 2, 
Title 5 of the Government Code) by the Districts in anticipation of the receipt of taxes, income, 
revenue, cash receipts and other moneys to be received by the District attributable to Fiscal Year 
2026-2027, a portion of which revenues are pledged for repayment of the Notes. The payment of 
a portion of principal of and interest on the Notes represented by the Certificates is also secured in 
whole or in part jointly, but not severally by [an irrevocable letter of credit] (the “Credit 
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Instrument”) issued by __________. The Credit Instrument expires on _______ __, 20__ unless 
terminated earlier in accordance with its terms. 

The Trustee has no obligation or liability to the registered owners of the Certificates for 
the payment of the interest or principal evidenced and represented by the Certificates; but rather 
the Trustee’s sole obligation is to administer, for the benefit of the Districts and the registered 
owners of the Certificates, the various funds and other duties established under the Trust 
Agreement.  

The Owner hereby has a proportionate undivided ownership interest in each of the 
following Notes, each dated the Date of Initial Delivery, maturing on the Principal Payment Date 
and bearing interest at the Interest Rate per annum and payable on the Principal Payment Date, all 
as specified on the face of this Certificate. 

Unless this certificate is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”), to Trustee or its agent for the registration of transfer, 
exchange, or payment, and any certificate 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. 
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[FORM OF ASSIGNMENT] 

For value received, the undersigned do(es) hereby sell, assign and transfer 
unto                               whose tax identification number is                            the within Certificate 
and do(es) hereby irrevocably constitute(s) and appoint(s)                      attorney to transfer such 
Certificate on the register of the Trustee, with full power of substitution in the premises. 

Dated: 
________________________________ 

 

  
SIGNATURE GUARANTEED BY:  
  
_____________________________________
_ 

 

  
 _____________________________________

_ 
 
Note: Note:  The signature(s) to this Assignment must correspond with the name(s) as 

written on the face of the within Certificate in every particular, without alteration or 
enlargement or any change whatsoever, and the signature(s) must be guaranteed by a 
member firm of the New York Stock Exchange or a commercial bank or trust company 
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EXHIBIT B 

[FORM OF REQUISITION FROM PROCEEDS SUBACCOUNT] 

To: U.S. Bank Trust Company, National Association, as Trustee 
  
From: __________________ District 
  
    Re: 2026-2027 California School Cash Reserve Program (the “Program”)  
 Certificates of Participation (2026-2027 TRANS) Series [__] 
  

Requisition No. _____ 
  
  

 
The undersigned, on behalf of the          District (the “District”), hereby requests payment, 

from the Proceeds Subaccount of the District pursuant to the Program, the amount of $           [by 
wire/check (circle one)] for purposes for which the District is authorized to expend moneys.  If the 
payment is by wire, please fill in the following information: 

Name of Bank:  ______________________________ 
  
ABA#:  ____________________________________ 
  
Account No.  ________________________________ 

 
The undersigned hereby certifies as follows: 

1. The amount requisitioned hereby together with all other unreplenished withdrawals 
from the Proceeds Subaccount of the District does not, as of the date hereof, exceed seventy-five 
percent (75%) of (a) the uncollected taxes, income, revenue (including, but not limited to, revenue 
from the state and federal governments), cash receipts, and other moneys intended as receipts for 
the general fund of the District to be received by the District attributable to Fiscal Year 2026-2027 
and which are generally available for the payment of current expenses and other obligations of the 
District (collectively, “unrestricted revenues”) less (b) projected uncollectible unrestricted 
revenues of the District during such Fiscal Year. 

2. The amount requisitioned hereby (a) is for a purpose for which the District is 
authorized to use and expend funds from the general fund or capital fund of the District, and (b) 
(if invested under the Investment Agreement) is not being requisitioned for reinvestment in other 
investments.  

3. Other funds of the District are not readily available for expenditure for such purpose 
with respect to any operating draws. 

4. The information contained herein is true and correct as of the date of this 
Requisition. 
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5. The representations of the District set forth in Section 12 of the Resolution of the 
District, providing for the borrowing of funds for Fiscal Year 2026-2027 and the issuance and sale 
of one or more Series of 2026-2027 Tax and Revenue Anticipation Notes therefor and authorizing 
participation in the Program (the “Resolution”) are true and correct in all material respects as 
though made on and as of this date except to the extent that such representations relate to an earlier 
date. 

6. As of the date hereof, no event has occurred and is continuing which constitutes an 
Event of Default under the Resolution or would constitute an Event of Default but for the 
requirement that notice be given, or time elapse, or both. 

7. As of the date hereof, the District has not filed with the County Superintendent of 
Schools, the County Board of Education or the State Superintendent of Public Instruction, and has 
not received from the County Superintendent of Schools or the State Superintendent of Public 
Instruction, (a) a negative certification applicable to Fiscal Year 2025-2026 or Fiscal Year 2026-
2027, or (b) a certification applicable to Fiscal Year 2025-2026 or Fiscal Year 2026-2027 that is 
lower than the certification held by the District on the date the District issued its Note for 
participation in above-captioned Program. 

Dated:  __________.  
  
  
 ______________________________________ 

Authorized District 
Representative 
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CREDIT AGREEMENT* 

Dated as of _______ 1, 20__ 

among 

THE CALIFORNIA SCHOOL DISTRICTS, COMMUNITY 

COLLEGE DISTRICTS, AND COUNTY BOARDS OF EDUCATION 

NAMED ON SCHEDULE I ATTACHED HERETO 

and 

[CREDIT PROVIDER] 

$____________ 
CALIFORNIA SCHOOL CASH RESERVE PROGRAM 

CERTIFICATES OF PARTICIPATION 
(2026-2027 TRANS) SERIES [__] 

  
  
 
*This form of Credit Agreement is drafted as if the Certificate Structure of the California School 
Cash Reserve Program is implemented. In the event the Bond Pool Structure is implemented and 
one or more letters of credit are utilized as credit enhancement, this Credit Agreement shall be 
modified to reflect such structure. 
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CREDIT AGREEMENT 

This Credit Agreement, dated as of _______ 1, 20__ (the “Agreement”) among the 
SCHOOL DISTRICTS, COMMUNITY COLLEGE DISTRICTS, AND COUNTY BOARDS OF 
EDUCATION NAMED IN SCHEDULE I ATTACHED HERETO (the “Districts”), and 
[CREDIT PROVIDER] (the “Bank”). 

RECITALS 

WHEREAS, the Districts have determined to simultaneously issue their Tax and Revenue 
Anticipation Notes (individually, a “Note” and collectively, the “Notes”) and to deposit the Notes 
with the U.S. Bank Trust Company, National Association, as trustee (the “Trustee”) under the 
Trust Agreement, dated as of _______ 1, 20__ (the “Trust Agreement”), by and between the 
Trustee and the Districts, and participate in the California School Cash Reserve Program (the 
“Program”); and 

WHEREAS, each District has designated the Trustee to act as its trustee with respect to 
the funds received by the District from the sale of its Note and with respect to the moneys paid by 
the District in satisfaction of its Note; and 

WHEREAS, in consideration of such deposits and the execution and entering into of the 
Trust Agreement, the Trustee has agreed to execute and deliver certificates of participation, as 
more fully described in the Trust Agreement (the “Certificates”) in an aggregate principal amount 
equal to the aggregate principal amount of the Notes, each evidencing and representing a 
proportionate, undivided interest in the Notes; and 

WHEREAS, in order to provide funds for the payment, in whole or in part, as the case 
may be, when due of principal of and interest on the Notes at the times and in accordance with the 
conditions provided therein, the Districts have requested that the Bank issue to the Trustee, for the 
account of the Districts, the Bank’s irrevocable letter of credit (the “Letter of Credit”) in the 
aggregate amount specified below, which Letter of Credit may be drawn upon by the Trustee, to 
the extent of the amount available under the Letter of Credit, to pay principal of or interest on the 
Notes when such amounts are due; and 

WHEREAS, the issuance of the Notes and the approval of the execution and delivery of 
the Trust Agreement and this Agreement have been in all respects duly and validly authorized by 
the governing boards of the Districts pursuant to resolutions duly adopted and, where appropriate, 
by the governing boards of the counties in which the Districts are located (collectively, the 
“Resolutions”). 

NOW, THEREFORE, in consideration of the mutual promises contained herein and other 
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties 
hereto agree as follows: 
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ARTICLE I 
 

CERTAIN DEFINED TERMS 

 Definitions. As used in this Agreement, the following terms shall have the 
following meanings: 

“Act” means the California Government Code, Sections 53850-53858, both inclusive, as 
from time to time supplemented or amended. 

“A Drawing” means a Drawing made by sight draft accompanied by a certificate in the 
form of Annex A to the Letter of Credit. 

“Agreement” means this Credit Agreement, as amended from time to time in accordance 
with its terms. 

“Amount Available” means, from time to time, with respect to the Letter of Credit, the 
amount as to which the Bank is obligated to honor Drawings under the Letter of Credit and shall 
be equal, at any time, to the Commitment at such time less the total amount of unreimbursed 
Drawings. 

“Applicable Law” means all applicable provisions of all constitutions, statutes (including 
the Act), rules, regulations, and orders of all governmental and non-governmental bodies, all 
Governmental Approvals and all orders, judgments, and decrees of all courts and arbitrators. 

“Authority” means the California School Cash Reserve Program Authority, duly 
organized and existing under and by virtue of the laws of the State of California. 

“Bank” means [Credit Provider] and its successors and assigns. The Bank constitutes a 
Credit Provider as defined in the Resolutions. 

“Business Day” has the meaning set forth in the Trust Agreement. 

“Certificates” means the $________ California School Cash Reserve Program 
Certificates of Participation (2026-2027 TRANS) Series [__], to be executed and delivered by the 
Trustee pursuant to the Trust Agreement. 

“Commission Payment Date” means the Date of Issuance. 

“Commitment” means $________. 

“Date of Issuance” means the date of initial issuance and delivery by the Bank of the 
Letter of Credit as set forth in Section 2.01 hereof. 

“Default” means any of the events specified in Section 9.01 hereof which, with the passage 
of time or giving of notice or both, would constitute an Event of Default. 
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“Default Rate” means the rate of interest per annum payable with respect to each 
Defaulted Note equal to the lesser of (i) the Prime Rate plus __% or (ii) the maximum rate 
permitted by applicable law when applied to the unreimbursed amount of the proceeds of the 
Drawings used to pay principal of and interest on a Note, in each case to be calculated on the basis 
of a 360-day year, actual number of days elapsed, with the interest rate being adjusted each time 
that Prime Rate changes. 

“Defaulted Note” means a Note the principal and interest on which has been paid in whole 
or in part with the proceeds of a drawing or claim under the Letter of Credit which remains not 
fully reimbursed pursuant to the terms of this Agreement. 

“Districts” means the California school districts, county boards of education, and 
community college districts named in Schedule I hereto including, where appropriate, the counties 
required to be the issuers of the Notes for the school districts that are not fiscally accountable, and 
their successors and assigns. 

“Drawing” means a drawing under the Letter of Credit in accordance with its terms. 

“Event of Default” has the meaning set forth in Section 9.01 hereof. 

“Expiration Date” means the last day a Drawing is available under the Letter of Credit. 

“Federal Funds Rate” means, for any day, the rate per annum (rounded upwards, if 
necessary, to the nearest 1/100th of 1%) equal to the weighted average of the rate of overnight 
Federal Funds transactions with members of the Federal Reserve System arranged by Federal 
Funds brokers, quoted for any day which is a Business Day, by three Federal Funds brokers of 
recognized standing selected by the Bank. 

“Governmental Approval” means an authorization, permit, consent, approval, license or 
exemption from, registration or filing with, or report to, any governmental or regulatory unit. 

“Investment Agreement” means the Investment Agreement entered into by the Trustee 
acting on behalf of the Districts and ____________, dated as of _______ 1, 20__, which has been 
approved in advance by the Bank and is acceptable to the Rating Agency, providing for the 
investment of funds held by the Trustee under the Trust Agreement. 

“Letter of Credit” means the Letter of Credit dated the Date of Issuance and issued by the 
Bank pursuant to the Agreement. 

“Lien,” as applied to the Property of any Person, means (in each case, whether the same is 
consensual or nonconsensual or arises by contract, operation of law, legal process, or otherwise):  
(a) any mortgage, lien, pledge, attachment, charge, lease evidencing a capitalized lease obligation, 
conditional sale, or other title retention agreement, or other security interest or encumbrance of 
any kind in respect of any Property of such Person, or upon the income or profits therefrom; and 
(b) any arrangement, express or implied, under which any Property of such Person is transferred, 
sequestered, or otherwise identified for the purpose of securing indebtedness or performance of 
any other obligation in priority to the payment of the general, unsecured creditors of such Person. 
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“Materially Adverse Effect” means, (a) (i) with respect to any Person, a materially 
adverse effect upon such Person’s business, assets, liabilities, financial condition, results of 
operations, or business prospects and (ii) with respect to a group of Persons as a whole, a materially 
adverse effect upon such Persons’ businesses, assets, liabilities, financial conditions, results of 
operations, or business prospects taken as a whole and (b) with respect to any agreement or 
obligation, a materially adverse effect upon the binding nature, validity, or enforceability of such 
agreement or obligation. 

“Note Documents” means, at any time, each of the following as in effect or as outstanding, 
as the case may be, at such time:  (i) the Notes, (ii) the Trust Agreement, (iii) the Resolutions, (iv) 
the Investment Agreement, (v) the Purchase Agreement, (vi) the Certificates, and (vii) the closing 
certificates delivered by the Districts in connection with the issuance of the Notes. 

“Notes” means the $________ aggregate principal amount of the Districts’ respective Tax 
and Revenue Anticipation Notes, to be issued pursuant to the separate Resolutions. 

“Official Statement” means the official statement of the Program dated _______, 20__, 
relating to the sale of the Certificates, including any amendment or supplement thereto and any 
documents incorporated therein by reference. 

“Permitted Investments” has the meaning set forth in the Trust Agreement. 

“Person” means an individual, corporation, partnership, trust, or unincorporated 
organization, or a government or any agency or political subdivision thereof. 

“Prime Rate” means the rate announced, from time to time, by the Bank in ________, 
__________ as its “prime rate”; provided, however, if the Bank does not announce such a prime 
rate, then Prime Rate shall be the so-called prime rate announced by [Citibank, N.A]. 

“Principal Payment Date” has the meaning set forth in the Trust Agreement. 

“Program” means the California School Cash Reserve Program, as established by the 
Note Documents, pursuant to which the Certificates are executed and delivered to assist Districts 
in financing cash flow deficits. 

“Property” means any interest in any kind of property or assets, whether real, personal or 
mixed, or tangible or intangible. 

“Purchase Agreement” means, collectively, those certain Purchase Agreements by and 
between the respective Districts and the Underwriter relating to the Notes as evidenced and 
represented by the Certificates. 

“Rating Agency” has the meaning set forth in the Trust Agreement. 

“Resolutions” means the several resolutions adopted by the Districts authorizing the 
issuance and sale of the Notes. 

“State” means the State of California. 
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“Termination Date” means _______ __, 20__. 

“Trust Agreement” means the Trust Agreement dated as of _______ 1, 20__ by and 
between the Districts and the Trustee, as the same may from time to time be amended or 
supplemented, provided the provisions of Section 8.01 hereof are complied with. 

“Trustee” means U.S. Bank Trust Company, National Association, the trustee under the 
Trust Agreement, or any successor thereto as trustee appointed pursuant to the Trust Agreement. 

“Underwriter” means Piper Sandler & Co. 

 Accounting Matters. Unless otherwise defined herein or in the Note 
Documents, all accounting terms used herein and in the Note Documents are used with the 
meanings ascribed to such terms in accordance with the California School Accounting Manual, 
20__ Edition. All computations utilized by the Districts in complying with any covenant contained 
herein shall, unless there is an express direction to the contrary, be computed on a basis consistent 
with generally accepted accounting principles for state and local governments and any applicable 
guidance from the Governmental Accounting Standards Board as from time to time in effect, as 
appropriate. 

 Use of Phrases. “Herein,” “hereby,” “hereunder,” “hereinbefore,” 
“hereinafter,” and other equivalent words refer to this Agreement as an entirety and not solely to 
the particular portion thereof in which any such word is used. The definitions set forth in Section 
1.01 hereof include both singular and plural. Whenever used herein, any pronoun shall be deemed 
to include both singular and plural and to cover all genders. 

 Computation of Time Periods. In this Agreement, in the computation of a 
period of time from a specified date to a later specified date, the word “from” means “from and 
including” and the words “to” and “until” each means “to but excluding.”  

ARTICLE II 
 

LETTER OF CREDIT; FEES 

 Amount and Terms of Letter of Credit. The Bank agrees, on the terms and 
subject to the conditions hereinafter set forth, including without limitation the conditions set forth 
in Article IV hereof, to issue the Letter of Credit on ______, 20__. The Letter of Credit will be 
issued in an amount equal to $________. The Letter of Credit shall be issued to the Trustee for the 
account of the Districts substantially in the form of Exhibit A hereto, with such changes to the 
form set forth in Exhibit A as the Districts and the Bank shall agree in writing are necessary or 
advisable. 

 Fees. Each District hereby agrees to pay or cause the Trustee to pay to the 
Bank, on the Commission Payment Date, its ratable share of a letter of credit fee equal to _____% 
per annum on the Commitment, calculated on the basis of a 360-day year and actual number of 
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days from the Commission Payment Date until the Expiration Date, and its ratable share of an up-
front fee equal to _____% of the Commitment. 

(b) The Districts hereby agree to pay to the Bank, upon each transfer of the 
Letter of Credit in accordance with its terms, a transfer fee equal to $[500.00]. 

(c) The Districts hereby agree to pay to the Bank, upon each Draw under the 
Letter of Credit in accordance with its terms, a sum equal to equal to $[250.00], payable on the 
date of the Drawing. 

(d) The Districts hereby agree to pay to the Bank, upon each amendment of the 
Letter of Credit, a fee of $[500.00] together with all costs and expenses of the Bank (including 
reasonable attorneys’ fees) incurred related thereto. 

(e) The Districts hereby agree to pay or cause the Trustee to pay to the Bank, 
or directly to such counsel, on the Commission Payment Date the fees and disbursements of the 
Bank’s U.S. counsel incurred in connection with the preparation and negotiation of this 
Agreement. 

 Additional Payments. If any change in any law or regulation of the United 
States or in the interpretation thereof by any court or administrative or governmental authority of 
the United States charged with the administration thereof, shall either (i) impose, modify, or deem 
applicable any reserve, special deposit, capital adequacy, insurance assessment, fee, or similar 
requirement against letters of credit issued by the Bank, including any requirement affecting the 
amount of capital required or expected to be maintained by the Bank or any corporation controlling 
the Bank, or (ii) impose on the Bank any other condition relating, directly or indirectly, to this 
Agreement or the Letter of Credit, and the result of any event referred to in (i) or (ii) above shall 
be to increase the cost to the Bank of issuing or maintaining the Letter of Credit, including a 
determination that the amount of capital required is increased by or based upon the existence of 
this Agreement or the Letter of Credit, then the Bank shall send to Trustee (to be sent by the Trustee 
to the Districts) written notice of any such increase (which notice shall set forth in reasonable detail 
the events giving rise to such increased cost, including increase in capital, and the basis of the 
Bank’s calculation thereof), and the Districts shall pay to the Bank such additional amounts as 
shall be demanded by the Bank as sufficient to compensate the Bank for such increased cost, 
including increase in capital, in accordance with Section 3.04 hereof. A certificate as to the 
calculation for determining the amount of such increased cost, including increase in capital, 
incurred by the Bank as a result of any event referred to in clause (i) or (ii) of this Section 2.03 
submitted by the Bank to the Districts shall be conclusive, absent manifest error, as to the amount 
thereof. 

ARTICLE III 
 

REIMBURSEMENT 

 Reimbursement Obligation.Each District agrees to pay, or cause the Trustee 
to pay, to the Bank from amounts available therefor under the Trust Agreement, the amount of any 
Drawing applied to the payment of principal or interest on such District’s Note not later than 1:00 
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p.m. California time on the date of payment by the Bank of such Drawing. Upon payment by the 
Bank of any Drawing applied to the payment of principal or of interest on a District’s Note, the 
principal amount of which is not reimbursed to the Bank by 1:00 p.m. California time as aforesaid, 
the Bank shall be deemed by the Trustee to have purchased such District’s Note (or a fraction 
thereof) in the principal amount equal to the aggregate amount of such Drawing. Such Note 
thereupon becomes a Defaulted Note as evidence of a District’s reimbursement obligation under 
this Section 3.01. Upon payment by the Bank of a Drawing with respect to any Note or a fraction 
of any Note, the Bank shall succeed and be subrogated to the owners of the Certificates with respect 
to such Note or fraction thereof, and the Trustee shall hold such Note in the name of the Bank for 
the benefit of the Bank and for the benefit of the Certificate owners (to the extent such Note is not 
covered by the Letter of Credit) in the manner specified in the Trust Agreement. 

(b) Interest shall accrue on the obligation to reimburse the Bank for the amount 
of any Drawing from the date of such Drawing, to the date of reimbursement thereof, at the Default 
Rate, payable on demand, such obligation to be evidenced by such Defaulted Note, provided that 
no such interest shall accrue if the Bank is reimbursed for the full amount of such Drawing prior 
to 1:00 p.m. California time on the date of such Drawing. 

 Evidence of Debt. The Bank shall open and maintain, in accordance with 
its usual practice, a record evidencing the amount of any Drawing and accrued interest thereunder 
and the amount of all payments hereunder. The records of the Bank shall, absent manifest error, 
be conclusive evidence of the existence and the amount of the reimbursement obligation of each 
of the Districts hereunder and all payments made by each of the Districts with respect thereto. 

 Credit for Amount Paid Pursuant to Trust Agreement or Resolutions. To the 
extent any amounts are received by the Bank pursuant to the Trust Agreement from the Trustee or 
pursuant to the Resolutions from the Districts, the Bank shall apply such amounts first to the 
interest due on the obligations owing to the Bank, then to the principal of such obligations owing 
to the Bank, as appropriate, and then to any other obligations owing to the Bank pursuant to this 
Agreement. 

 Place, Time and Manner of Payment. All payments by or on behalf of each 
District to the Bank under this Agreement shall be made in lawful currency of the United States 
and in immediately available funds, at the Bank’s office at ______________, _____________, 
__________, Attention: Commercial Loan Services, or by wire transfer to the Bank’s account No. 
___________ at ABA ___________ , Reference:  California School Cash Reserve Program and 
shall be made without any set-off, counterclaim, or deduction whatsoever. In the case of payments 
of the obligations under Section 3.01 hereof, each District shall cause the Trustee to deliver to the 
Bank, accompanying such payments, written notice (which may be sent by telecopy, promptly 
confirmed in writing) of the District or Districts whose Notes have become Defaulted Notes. Each 
District hereby agrees to pay, or cause the Trustee to pay, to the Bank interest on any and all 
amounts owed by such District due and unpaid hereunder from the date such amounts become due 
until paid in full (after as well as before judgment), payable on demand, at the Default Rate, in 
accordance with the provisions of this Agreement. In the case of payments owed under Sections 
2.03, 10.01, or 12.03 hereof, upon receipt of notice from the Bank of amounts due to the Bank 
pursuant to such relevant section, payment of such amounts shall be due and payable not later than 
thirty (30) days after delivery of such notice. Each District shall instruct the Trustee to remit to the 
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Bank any amounts allocable to each liable District and then available under the Trust Agreement 
for the payment of such amounts owed to the Bank. In the event that the moneys available from 
the Trustee are insufficient to pay such amounts owed to the Bank, each liable District shall 
promptly remit its allocable shares of the amounts necessary to pay the amounts owed to the Bank. 
Each District shall pay to the Bank, by the thirtieth (30th) day after delivery of such notice from 
the Bank, any amounts owed to the Bank. Interest at the Default Rate shall accrue on any amounts 
owed to the Bank which remain outstanding after such thirtieth (30th) day, until payment in full 
of such amounts, and such interest shall be allocable among those Districts whose allocable share 
remains due and owing. In the event that the date specified for any payment hereunder is not a 
Business Day, such payment shall be made not later than the next following Business Day, and 
interest shall be paid at the rate provided for herein on any such payment to the Business Day on 
which such payment is made. 

 Limitation on Source of Payment. Notwithstanding anything to the contrary 
herein or in any Note or document referred to herein, no District shall incur any obligation under 
this Article III, except to the extent payable from unencumbered revenues attributable to its 2026-
2027 fiscal year. 

ARTICLE IV 
 

CONDITIONS PRECEDENT TO ISSUANCE OF THE LETTER OF CREDIT 

 Documents to be Received. The Bank’s obligation to issue the Letter of 
Credit as set forth in Section 2.01 hereof is subject to the conditions precedent that, on or prior to 
the Date of Issuance the Bank shall receive the following documents, each dated the Date of 
Issuance, in form and substance satisfactory to the Bank: 

(a) this Agreement, duly executed by the Districts; 

(b) copies of each of the Note Documents, fully executed on behalf of the 
parties thereto, provided that, in the case of the Certificates, the Bank may receive a specimen 
thereof and, in the case of the Notes, the Bank may receive a specimen thereof and may examine 
executed Notes; 

(c) certified copies of all Governmental Approvals, if any, necessary for the 
Districts to execute, deliver, and perform their obligations under this Agreement and the Note 
Documents to which they are a party; 

(d) an approving opinion of bond counsel which shall be addressed to the Bank 
(or a letter addressed to the Bank authorizing the Bank to rely on such opinion) and shall be in 
form and substance satisfactory to the Bank concerning such matters as the Bank may reasonably 
request; 

(e) favorable opinion or opinions of special counsel for each of the Districts, 
each of which shall be addressed to the Bank; 

(f) a favorable opinion of [the foreign and domestic] counsel to the investment 
provider under the Investment Agreement which shall be addressed to the Bank and shall be in 
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form and substance satisfactory to the Bank concerning such matters as the Bank may reasonably 
request; 

(g) favorable opinions of [the foreign and domestic] counsel to the Bank, which 
shall be addressed to the Bank and the Trustee and shall be as to such matters as the Bank may 
reasonably request;  

(h) written evidence that the Certificates, taking into consideration the issuance 
of the Letter of Credit by the Bank, shall have been rated “___” by Standard & Poor’s and “_____” 
by Moody’s Investors Service, and that the ratings are in full force and effect as of the Date of 
Issuance; and  

(i) such other documents, certificates, instruments, opinions (including 
reliance letters), approvals (and if requested by the Bank, certified duplicates of executed copies 
of such approvals), or filings with respect to the Note Documents and this Agreement, as the Bank 
or its counsel may reasonably request. 

 Additional Conditions Precedent. The Bank’s obligation to issue the Letter 
of Credit as set forth in Section 2.01 hereof is further subject to the conditions precedent that (i) 
each District participating in the Program shall have been approved by the Bank as meeting its 
criteria for participation in the Program and (ii) the Bank shall receive a certificate signed by: 

(a) a duly authorized officer of each District, dated the Date of Issuance, to the 
effect that the representations and warranties of the District are true and correct on and as of the 
Date of Issuance as though made on and as of the Date of Issuance; and 

(b) a duly authorized officer of each District, dated the Date of Issuance, to the 
effect that as of the Date of Issuance, no Default or Event of Default relating to the obligations of 
the District under the Trust Agreement or its Resolution has occurred and is continuing, or would 
result directly or indirectly from the issuance of the Letter of Credit or any other matter pertaining 
to this transaction. 

ARTICLE V 
 

OBLIGATIONS ABSOLUTE 

 Obligations Absolute. The obligations of the Districts under this Agreement 
shall be absolute, unconditional, and irrevocable, and shall be paid or performed strictly in 
accordance with the terms of this Agreement, under all circumstances whatsoever, including, 
without limitation, the following circumstances: 

(a) any lack of validity or enforceability of the Letter of Credit or any Note 
Documents; 

(b) any amendment or waiver of or any consent to depart from the terms hereof 
or from all or any of the Note Documents; 
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(c) the existence of any claim, set-off, defense, or other right that any District 
may have at any time against the Trustee, any owner of any Certificate, any beneficiary, or any 
transferee of the Letter of Credit (or any Person for whom the Trustee, any such beneficiary, or 
any such transferee may be acting), the Bank, or any other Person, whether in connection with this 
Agreement or any of the Note Documents, any transactions contemplated hereby or thereby, or 
any unrelated transaction; 

(d) any statement or any other documents presented under the Letter of Credit 
proving to be forged, fraudulent, invalid, or insufficient in any respect or any statement therein 
being untrue or inaccurate in any respect whatsoever; 

(e) any non-application or misapplication by the Trustee or otherwise of the 
proceeds of any Drawing; 

(f) payment by the Bank under the Letter of Credit against presentation of a 
draft or certificate that does not comply with the terms of the Letter of Credit; 

(g) the failure by the Bank to honor any Drawing under the Letter of Credit or 
to make any payment demanded under the Letter of Credit on the ground that the demand for such 
payment does not conform to the terms and conditions of the Letter of Credit; and  

(h) any other circumstance or happening whatsoever, whether or not similar to 
any of the foregoing; 

provided, however, that nothing contained in this Article V shall affect the standard of care 
applicable to the Bank in the context of Section 11.01 hereof or be deemed to be a waiver by the 
Districts of any rights they may have under said Section 11.01. 

ARTICLE VI 
 

REPRESENTATIONS AND WARRANTIES OF THE DISTRICTS 

To induce the Bank to enter into this Agreement and to issue the Letter of Credit, each 
District hereby individually represents and warrants to the Bank that: 

 Organization, Powers, Etc. The District is a local agency within the meaning 
of California Government Code Section 53850 and a political subdivision of the State duly 
organized and existing under the laws of the State, and has full power and authority (i) to issue its 
Note and (ii) to execute, deliver, perform, and secure its obligations under this Agreement and the 
Note Documents to which it is a party. The District has complied with all provisions of Applicable 
Law, including without limitation the Act, in all material matters related to the transactions 
contemplated hereunder and under the Note Documents.Authorization; Absence of Conflicts, Etc. 
The District has taken all official action necessary to authorize it to execute, deliver, perform, and 
secure its obligations under this Agreement and each of the Note Documents to which it is a party, 
in accordance with their respective terms. The execution, delivery, and performance of this 
Agreement and each of the Note Documents to which the District is a party, in accordance with 
their respective terms and the borrowing thereunder (and the application of the proceeds thereof) 
(i) have been duly authorized by all necessary action on the part of the District, (ii) do not and will 
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not contravene the laws of the State providing for the organization and government of the District, 
(iii) do not and will not conflict with, or result in a violation of, any Applicable Law, (iv) do not 
and will not require any consent or approval of any creditor of the District or other third party or 
conflict with, result in a violation of, or constitute a default under any agreement or instrument to 
which the District is a party or by which it or any of its Property may be bound, and (v) do not and 
will not result in or require the creation or imposition of any Lien upon or with respect to any 
Property now owned or hereafter acquired by the District pursuant to any other agreement to which 
the District is a party. 

 Binding Obligation. This Agreement has been duly executed and delivered 
by the duly authorized officers of the District and is, and each of the Note Documents to which the 
District is a party, when executed and delivered (assuming due authorization, execution, and 
delivery by the other parties thereto) will be, a legal, valid, and binding obligation of the District 
enforceable against the District in accordance with its respective terms, except to the extent, if any, 
that the enforceability thereof may be limited by (i) the effect of any applicable bankruptcy, 
insolvency, reorganization, moratorium, debt adjustment, or other similar law or enactment now 
or hereafter enacted by the State or Federal government affecting the enforcement of creditors’ 
rights generally and (ii) general principles of equity (regardless of whether such enforceability is 
considered in a proceeding in equity or at law). 

 Governmental Approvals. All Governmental Approvals necessary for the 
District to enter into this Agreement and the Note Documents to which it is a party and to perform 
its obligation hereunder and thereunder have been obtained and remain in full force and effect and 
are subject to no further administrative or judicial review, and no other Governmental Approval is 
necessary for the due execution, delivery and performance by the District of this Agreement or 
such Note Documents. 

 Compliance with Applicable Law. The District is in compliance with all 
Applicable Law, including all Governmental Approvals, except for non-compliancies that, singly 
or in the aggregate, have not had and will not have a Materially Adverse Effect on the District or 
the District’s obligations pursuant to this Agreement and the Note Documents to which it is a party. 

 Absence of Litigation. There is no action, suit, proceeding, inquiry, or 
investigation, at law or in equity, before or by any court, arbitrator, governmental or other board, 
body or official, pending or, to the knowledge of the District, threatened against or affecting the 
District, questioning the validity of any proceeding taken or to be taken by the District in 
connection with the execution, delivery, and performance by the District of the Note Documents 
to which it is a party or this Agreement or seeking to prohibit, restrain, or enjoin the execution, 
delivery, or performance by the District of any of the foregoing, nor, to the knowledge of the 
District, is there any basis therefor, wherein an unfavorable decision, ruling, or finding (i) would 
adversely affect the validity or enforceability of, or the authority or ability of the District to perform 
its obligations under, the Note Documents to which it is a party or this Agreement, (ii) would 
adversely affect the validity of the Act or any provision thereof material to the transactions 
contemplated by this Agreement or any of the Note Documents, or (iii) would adversely affect the 
exclusion of interest on the Notes from gross income for federal income tax purposes. 
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 Absence of Defaults. The District is not in default in the performance, 
observance, or fulfillment of any of the obligations, covenants, or conditions contained in any 
agreement or instrument to which the District is a party or by which the District or any of its 
Property is bound or any judgments, decrees, or orders, except for defaults that, singly or in the 
aggregate, have not had and will not have a Materially Adverse Effect on the District’s ability to 
perform its monetary obligations to the Bank pursuant to this Agreement or any of the Note 
Documents to which it is a party. 

 Disclosure. The information contained in the Official Statement, including 
any appendices, exhibits or attachments thereto (other than information furnished to the 
Underwriter by the Bank for inclusion in the Official Statement and information relating to other 
Districts) as such Official Statement (other than such information with respect to the Bank and 
other Districts) may have been amended or supplemented, is true and correct, and does not contain 
any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements contained therein, in light of the circumstances under which they were made, not 
misleading. There are no facts pertaining to the District that the District has failed to disclose to 
the Bank through the Official Statement or otherwise that, individually or in the aggregate, 
materially adversely affect or, so far as the District can foresee, will materially adversely affect the 
operations, affairs, Properties, condition (financial or otherwise), or prospects of the District or the 
Program. 

 Tax-Exempt Status. The District has not taken any action or omitted to take 
any action, and knows of no action taken or omitted to be taken by any other person or entity, 
which action, if taken or omitted, would cause interest on the Notes to be included in gross income 
for federal income tax purposes. 

ARTICLE VII 
 

AFFIRMATIVE COVENANTS 

From the Date of Issuance and until the termination of this Agreement and payment in full 
to the Bank of all amounts payable to Bank hereunder, each District hereby individually covenants 
and agrees that, unless the Bank shall otherwise consent in writing: 

 Compliance with Agreements. The District shall observe and perform fully 
and faithfully all of its obligations under this Agreement and the Note Documents to which it is a 
party (whether or not any such Note Documents expires in accordance with its terms). 

 Compliance with Applicable Laws. The District shall comply in all material 
respects with any and all Applicable Laws material to the Trust Agreement, the other Note 
Documents, this Agreement, and the Letter of Credit. 

 Accounting and Reports. The District will furnish or cause the Trustee to 
furnish to the Bank promptly, from time to time, such information regarding the operations, 
financial condition, and Property of the District as the Bank may reasonably request. 

 Notice of Default. The District will notify the Bank promptly of any Default 
or Event of Default of which the District has knowledge, setting forth the details of such Default 
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or Event of Default and any and all action which the District has taken or proposes to take with 
respect thereto. 

 Litigation Notice. The District will notify the Bank in writing, promptly 
after the same shall have become known to the District or any official of the District upon whom 
process has been served, of any action, suit, or proceeding at law or in equity or by or before any 
governmental instrumentality or other agency that, if adversely determined, might materially 
impair the ability of the District to perform its obligations under this Agreement or any Note 
Document or might have a Materially Adverse Effect on the operations, Property, assets, or 
condition of the District. 

 Further Assurances. The District will, at any and all times, insofar as it may 
be authorized so to do by law, pass, make, do, execute, acknowledge and deliver every and all such 
further resolutions, acts, deeds, conveyances, assignments, recordings, filing, transfers and 
assurances as may be reasonably requested by the Bank for the better assuring, conveying, 
granting, assigning and confirming all and singular the rights, revenues and other funds pledged 
or assigned to the payment of the Notes (including the interest thereon) or payment of its 
obligations hereunder or under the Note Documents, or intended so to be, or which the District 
may hereafter become bound to pledge or assign thereto. 

 Removal of the Trustee. Upon demand of the Bank, the District will join in 
the removal of the Trustee in accordance with Section 8.02 of the Trust Agreement. 

 Preservation of Existence. The District will preserve and maintain its 
existence, rights, and franchises under the laws of the State of California. 

 Defaulted Notes. The District shall cause the Trustee to hold all of its 
Defaulted Notes in the name of the Bank for the benefit of the Bank and (to the extent such Notes 
are not covered by the Letter of Credit) for the benefit of the Certificate owners and cause the 
Trustee to apply any recovery from the District pro rata between the Bank and the Certificate 
owners in accordance with the terms of the Trust Agreement. 

 Security for Notes. The District has, pursuant to its Resolution, pledged, as 
security for its Note, subject to the payment priority provisions of Sections 8 and 17 of its 
Resolution, certain unrestricted revenues (as defined in the Resolution) which are received by the 
District for its general fund and are attributable to the Fiscal Year 2026-2027, and the principal of 
the Note and the interest thereon shall constitute a first lien and charge on such revenues and shall 
be payable from the first money received by the District from such pledged revenues and, to the 
extent not so paid, shall be paid from any other taxes, income, revenue, cash receipts, and other 
moneys of the District lawfully available therefor, subject to the payment priority provisions of 
Sections 8 and 17 of its Resolution. The District has agreed to the establishment and maintenance 
of a “Payment Account” as a special fund of the District by the Trustee under the Trust Agreement 
as the responsible agent to maintain such fund until the payment of the principal of the Note and 
the interest thereon, and the District has agreed, subject to the payment priority provisions of 
Sections 8 and 17 of its Resolution, to cause to be deposited directly therein the first amounts 
received in the periods specified as “Repayment Periods” until the amount on deposit in such fund 
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is equal in the respective Repayment Periods to the percentage of the principal of and interest due 
on the Note at maturity specified with respect to such Repayment Period. 

ARTICLE VIII 
 

NEGATIVE COVENANTS 

From the Date of Issuance and until the termination of this Agreement and payment in full 
to the Bank of all amounts payable hereunder, each District hereby individually covenants and 
agrees that, without the prior written consent of the Bank: 

 Note Documents. The District will not directly or indirectly amend, 
supplement, terminate, or waive, or consent to any amendment, supplement, termination, or waiver 
of, any of the provisions of any Note Document to which it is a party or enter into or consent to 
any new Note Documents, unless the Bank shall have previously approved in writing the form and 
substance of such new Note Document or such amendment, supplement, termination, waiver or 
consent. 

 Maintenance of Tax-Exempt Status of Notes. The District will not take any 
action or omit to take any action that, if taken or omitted, would adversely affect the exclusion of 
interest on the Notes from gross income for Federal income tax purposes. 

 Liquidation. The District will not terminate, wind up, liquidate, or dissolve 
its affairs. 

 Merger. The District will not consolidate or merge with or into any other 
Person, unless: 

(a) neither the validity nor the enforceability of this Agreement nor the 
exclusion of interest on the Notes from gross income for federal income tax purposes shall be 
adversely affected thereby; and 

(b) such merger or consolidation shall be with or into another local agency 
within the meaning of California Government Code Section 53850, which shall assume in writing 
or by operation of law the due and punctual performance and observance of all covenants, 
agreements and conditions of the District under the Note Documents and this Agreement. 

At least thirty (30) days before the consummation of any such consolidation or merger, the District 
shall give notice thereof in reasonable detail to the Bank. The District promptly shall furnish such 
additional information with respect to any such consolidation or merger as the Bank shall request 
and, if the Bank shall so request, an opinion of counsel satisfactory to the Bank, in form and 
substance satisfactory to the Bank, as to the matters set forth in paragraphs (a) and (b) of this 
Section 8.04 and as to such other matters as the Bank shall reasonably request. 

 Encumbrances. Without the written consent of the Bank, the District will 
not create any encumbrance which either directly or indirectly creates any adverse effect on the 
assets and revenues on which the Bank or the Trustee have a lien pursuant to the Resolutions. 
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ARTICLE IX 
 

EVENTS OF DEFAULT AND REMEDIES 

 Events of Default. Each of the following events shall constitute an Event of 
Default, whatever the reason for such event and whether it shall be voluntary or involuntary, or 
within or without the control of any District or all of the Districts, or be effected by operation of 
law or pursuant to any judgment or order of any court or any order, rule, or regulation of any 
governmental or non-governmental body: 

(a) the occurrence and continuance of an “Event of Default” under the Trust 
Agreement or any other Note Document; or 

(b) the failure of any District to pay when due the principal of or interest on any 
Note; or 

(c) the failure of any District to pay any amount when due under this Credit 
Agreement; or 

(d) the failure of any District to perform or observe any covenant set forth in 
Article VIII hereof; or 

(e) the failure of any District to perform or observe any other term, covenant, 
or agreement contained in this Agreement or any of the Note Documents to which it is a party not 
specified in paragraphs (a) through (d) above, if such failure shall continue for a period of fifteen 
(15) calendar days after written notice thereof by the Bank to the applicable District; or 

(f) any warranty, representation, or other written statement made by or on 
behalf of any District contained herein or in any of the Note Documents or in any instrument 
furnished in compliance with or in reference to any of the foregoing, is false or misleading in any 
material respect when made; or 

(g) any material provision of this Agreement or any of the Note Documents to 
which any District is a party shall at any time for any reason cease to be valid and binding in 
accordance with its terms on the District, or shall be declared to be null and void, or the validity 
or enforceability hereof shall be contested by the District or a proceeding shall be commenced by 
the District seeking to establish the invalidity or unenforceability hereof or thereof, or any District 
shall deny that it has any further liability or obligation hereunder or thereunder. 

 Remedies. Upon the occurrence of an Event of Default, and notice thereof 
to the Trustee, the Bank may, in its sole discretion, but shall not be obligated to, exercise all or any 
of its rights and remedies as it may otherwise have under Applicable Law and under any Note 
Document. 

No failure or delay on the part of the Bank to exercise any right or remedy hereunder shall 
operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy hereunder 
preclude any further exercise thereof or the exercise of any further right or remedy hereunder. 
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ARTICLE X 
 

INDEMNIFICATION 

 Indemnification. In addition to any other amounts payable by each District 
under this Agreement, subject to the provisions of Section 12.12 hereof, each District, to the extent 
permitted by law, hereby agrees to protect, indemnify, pay, and save harmless the Bank and its 
officers, directors, affiliates, attorneys, and agents (the “Indemnified Parties”) from and against 
any and all claims, demands, liabilities, damages, losses, costs, charges and expenses (including 
reasonable attorneys’ fees, including allocated costs of in-house counsel) that the Indemnified 
Party may incur or be subject to (other than as a result, and to the extent, of gross negligence or 
willful misconduct on the part of the Indemnified Party), as determined by a final and unappealable 
judgment of a court of competent jurisdiction as a consequence, directly or indirectly, of (i) the 
issuance of the Letter of Credit, (ii) any breach by such District or any other Person (except another 
District) of any warranty, covenant, term, or condition in, or the occurrence of any default under, 
this Agreement or the Note Document to which it is a party, including all reasonable fees or 
expenses resulting from the settlement or defense of any claims or liabilities arising as a result of 
any such breach or default, and (iii) involvement in any legal suit, investigation, proceeding, 
inquiry, or action as to which the Indemnified Party is involved as a consequence, directly or 
indirectly, of its issuance of the Letter of Credit, its execution of this Agreement, or any other event 
or transaction contemplated by any of the foregoing. The Indemnified Party shall give written 
notice to the Trustee (to be sent by the Trustee to the Districts) of any amounts to which the 
Indemnified Party is entitled to reimbursement or indemnification under this Section 10.01 (which 
notice may include amounts that have either been paid by the Indemnified Party or have been billed 
to the Indemnified Party and are due and payable not later than thirty (30) days after the delivery 
of such notice and which shall state, if practicable, any amount which is allocable to a specific 
District), and each District shall pay its share of such amounts to the Indemnified Party in 
accordance with Section 3.04 hereof. In furtherance and not in limitation hereof, the Indemnified 
Party may accept documents that appear on their face to be in order, without responsibility for 
further investigation, regardless of any notice or information to the contrary. Nothing in this Article 
X is intended to limit the obligations of the Districts contained in Section 5.01 hereof. The 
obligations of the Districts under this Article X shall survive the termination of this Agreement. 

ARTICLE XI 
 

NATURE OF BANK’S DUTIES 

 Nature of Bank’s Duties. The Districts, by adoption of their respective 
Resolutions, thereby assume all risks of the acts, omissions, or misuse of the Letter of Credit by 
the Trustee or any successor thereto; and in connection therewith, the Bank shall not be 
responsible:  (i) for the form, validity, sufficiency, accuracy, genuineness, or legal effect of any 
document submitted in connection with the application for and issuance of, or the making of a 
Drawing under, the Letter of Credit or any certification or attestation of default, nonperformance, 
noncompliance, nonpayment, or any other statement in any document submitted to the Bank, even 
if it should in fact prove to be in any or all respects invalid, insufficient, inaccurate, fraudulent, or 
forged; (ii) for the validity or sufficiency of any instrument transferring or assigning or purporting 
to transfer or assign the Letter of Credit or the rights or benefits thereunder or proceeds thereof, in 
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whole or in part, that may prove to be invalid or ineffective for any reason; (iii) for failure of the 
Trustee to comply fully with all conditions required in order to effect a Drawing; (iv) for errors, 
omissions, interruptions, or delays in transmission or delivery of any messages, by mail, cable, 
telegraph, telex, telecopier, or otherwise; (v) for any loss or delay in the transmission or otherwise 
of any document or draft required in order to make a Drawing; (vi) for any act or failure to act of 
the Bank’s agent or correspondent including, but not limited to, failure to pay because of any law, 
decree, regulations, ruling, or interpretation of any governmental agency; (vii) for any 
investigation of any question of fact or law in connection with any document submitted to the 
Bank; (viii) for the existence, form, sufficiency, performance, or legal effect of any contract or 
other document referred to in the letter of credit or this Credit Agreement; (ix) for any inquiry into 
the existence of any disputes or controversies between the District, the beneficiary, or any other 
person, firm, or corporation or the rights, duties, or liabilities of any of them; (x) for the acceptance 
and reliance upon the name, signature, or act of any party who is or purports to be the executor, 
administrator, receiver, trustee in bankruptcy, or other legal representative of the District or the 
Trustee in lieu of the name, signature, or act of such party; and (xi) for any consequences arising 
from causes beyond the control of the Bank, except that the Districts shall have a claim against the 
Bank, and the Bank shall be liable to the Districts, to the extent of any damages suffered by the 
Districts (but limited to direct damages, as distinguished from consequential damages) that were 
caused by the Bank’s willful misconduct or gross negligence in (a) determining whether 
documents presented under the Letter of Credit comply with the terms of the Letter of Credit, or 
(b) the Bank’s failure to pay under the Letter of Credit in accordance with its terms after the 
presentation to it by the Trustee (or a successor Trustee to whom the Letter of Credit has been 
transferred in accordance with its terms) of a sight draft and certificate strictly complying with the 
terms and conditions of the Letter of Credit. In furtherance and not in limitation hereof, the Bank 
may accept documents that appear on their face to be in order, without responsibility for further 
investigation, regardless of any notice or information to the contrary. None of the above shall 
affect, impair, or prevent the vesting of any of the Bank’s rights or powers hereunder. The Bank 
hereby agrees that all payments of amounts drawn under the Letter of Credit shall be made with 
the Bank’s own funds. 

In furtherance and extension and not in limitation of the specific provisions hereinabove 
set forth, any action taken or omitted by the Bank, under or in connection with the Letter of Credit 
or any related certificates or other documents, if taken or omitted in good faith (absent gross 
negligence or willful misconduct of the Bank), shall be binding upon the Districts and the Trustee 
and shall not put the Bank under any resulting liability to any of them except as expressly set forth 
in the Letter of Credit. 

ARTICLE XII 
 

MISCELLANEOUS 

 Waivers, Amendments. This Agreement may be amended only by a written 
instrument duly executed by each of the parties hereto. The Districts may take any action herein 
prohibited or omit to perform any act herein required to be performed by them, only if the Districts 
shall first obtain the written consent of the Bank thereto. No course of dealing between the Districts 
and the Bank, nor any failure or delay in exercising any rights or powers hereunder, shall operate 
as a waiver of any rights of the Bank hereunder, nor shall any single or partial exercise of any such 
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right or power, or any abandonment or discontinuance of steps to enforce such a right or power, 
preclude any other or further exercise thereof or the exercise of any other right or power. Unless 
otherwise specified in such waiver or consent, a waiver or consent given hereunder shall be 
effective only in the specific instance and for the specific purpose for which given. 

 Survival of Representations and Warranties. All statements contained in any 
Note Document or in any certificate, financial statement, or other instrument delivered by or on 
behalf of the Districts pursuant to or in connection with this Agreement (including but not limited 
to any such statement made in or in connection with any amendment hereto or thereto) shall 
constitute representations and warranties made under this Agreement. All representations and 
warranties made under this Agreement (i) shall be made and shall be true at and as of the date of 
this Agreement, the Date of Issuance, and the date of each Drawing under the Letter of Credit and 
(ii) shall survive the execution and delivery of this Agreement, regardless of any investigation 
made by the Bank or on its behalf. 

 Expenses. In addition to any other amounts payable by the Districts under 
this Agreement, each District agrees to pay on the Date of Issuance its share of all costs and 
expenses of the Bank including, without limitation, the reasonable fees and expenses of counsel 
for the Bank, including without limitation allocated costs of in-house counsel, in connection with 
the preparation, issuance, or delivery, as the case may be, of the Letter of Credit, this Agreement, 
the Note Documents, and any other documents that may be delivered in connection with any of 
the foregoing. In addition, subject to the provisions of Section 12.12 hereof, each District agrees 
to pay promptly its share of all costs and expenses of the Bank (including reasonable counsel fees 
and expenses, including without limitation allocated costs of in-house counsel) in connection with 
(i) the filing, recording, administration, transfer, amendment, maintenance, renewal, or 
cancellation of the Letter of Credit, this Agreement, the Note Documents, or any other document 
that the Bank or its counsel reasonably determines that it must review in connection with this 
Agreement, (ii) any payment by the Bank under the Letter of Credit (without duplication or 
enlargement of any of the Districts’ obligations under Section 3.01 hereof) or (iii) any and all 
stamp and other taxes and fees payable or determined to be payable in connection with the 
execution, delivery, filing, and recording of the Letter of Credit, this Agreement or the Note 
Documents, including any interest, additions to tax, or penalties applicable thereto, and any other 
documents which may be delivered in connection with this Agreement. In addition, subject to the 
provisions of Section 12.12 hereof, each District agrees to pay promptly its share of all costs and 
expenses of the Bank for (i) any and all amounts that the Bank has paid relative to the Bank’s 
curing of any Event of Default under this Agreement or any default under any of the Note 
Documents to which such District is a party, (ii) the enforcement of this Agreement or any of the 
Note Documents to which such District is a party or (iii) any action or proceeding relating to a 
court order, injunction, or other process or decree restraining or seeking to restrain the Bank from 
paying any amount under the Letter of Credit. Each District also agrees to indemnify the Bank 
with respect to any and all liabilities with respect to or resulting from any delay in paying or 
omission to pay any taxes and fees to the extent that such District is obligated to pay the same 
under this Section 12.03. The Bank shall give written notice to the Districts of any amounts as to 
which the Bank is entitled to reimbursement or indemnification under this Section 12.03 (which 
notice may include amounts that have either been paid by the Bank or have been billed to the Bank 
and are due and payable not later than thirty (30) days after the delivery of such notice and which 
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shall state, if practicable, any amount which is allocable to a specific District), and the Districts 
shall pay such amounts to the Bank in accordance with Section 3.04 hereof. 

 Notices. All notices, requests and other communications provided for 
hereunder shall be in electronic, telephonic, or written (including bank wire, telegram, telecopier, 
telex, or similar writing) form and shall be given to the party to whom sent, addressed to it, at its 
address or other address or telephone, telecopier, or telex number as such party may hereafter 
specify for the purpose by notice to the other parties set forth below. Each such notice, request, or 
communication shall be effective (i) if given by telephone, telex, telecopier, or other electronic 
means, when such communication is transmitted to the address specified below and any 
appropriate answerback is received, (ii) if given by mail, three (3) Business Days after such 
communication is deposited in the mails with first class postage prepaid, addressed as aforesaid, 
(iii) if given by any other means, when delivered at the address specified below: 

(a) if to the Authority: 

California School Cash Reserve 
Program Authority 
c/o Moorpark Unified School District 
5297 Maureen Lane 
Moorpark, California 93021 
Telephone:  (805) 378-6300 
Telefax No.:  (805) 531-6456 

(b) if to the Bank: 

[Credit Provider] 
Mail Code __________ 
______________________ 
______________________ 
Attention:  __________ 
Telephone No.:  (___) ___-___ 
Telefax No.:  (___) ___-___ 

(c) if to the Trustee: 

U.S. Bank Trust Company, National Association 
633 West Fifth Street, 24th Floor  
Los Angeles, California 90071  
Attention:  Global Corporate Trust 
Telephone No.:  (213) 615-6052  
Telefax No.:  (213) 615-6199 

(d) if to the Districts 

at the addresses set forth on 
Schedule I attached hereto 
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or (iv) in any of the foregoing cases, at such other address or telex, bank wire, or telephone number 
as the addressee may hereafter specify for the purpose in a notice to the other party specifically 
captioned “Notice of Change of Address pursuant to Section 12.04 of the Credit Agreement.” 

 Continuing Obligation. This Agreement is a continuing obligation of the 
Districts and shall until the later of the Termination Date or the date upon which all amounts due 
and owing to the Bank hereunder shall have been paid in full, (a) be binding upon the Districts and 
their successors and assigns, and (b) inure to the benefit of and be enforceable by the Bank and its 
successors, transferees and assigns; provided, that the Districts may not assign all or any part of 
this Agreement without the prior written consent of the Bank. 

 Participation. The Bank may participate to other banking or financial 
institutions of the Bank’s choosing all or any portion of its obligations under the Letter of Credit 
and of the obligations of the Districts hereunder and under the Defaulted Notes. The Bank may 
also sell risk participations in this Agreement and in the obligations of the Districts hereunder to 
other financial institutions of the Bank’s choosing. The Bank has no obligation to disclose the 
participation of such other institution. In calculating any additional amounts owing to the Bank 
under Section 2.03 hereof, any participation or risk participation referred to in this Section 12.06 
shall be disregarded as if there had been no participation. The Districts shall not enter into any 
reimbursement or other similar agreement with any such other institution with respect to the Letter 
of Credit or this Agreement. The foregoing notwithstanding, no such participation by the Bank 
shall in any way affect any of the obligations of the Bank under the Letter of Credit, and the 
Districts shall have no obligation to deal in any manner with any such participant. 

 Satisfaction Requirement. If any agreement, certificate, or other writing, or 
any action taken or to be taken, is by the terms of this Agreement required to be satisfactory to the 
Bank, the determination of such satisfaction shall be made by the Bank in its sole and exclusive 
judgment exercised in good faith. 

 Governing Law. This Agreement shall be construed and enforced in 
accordance with, and the rights of the parties shall be governed by, the laws of the State of 
California, except to the extent superseded by federal law. The Letter of Credit shall be construed 
and enforced in accordance with, and the rights of the parties thereto shall be governed by, the 
laws of the State of California and ISP98 (as defined and to the extent provided in the Letter of 
Credit). 

 Counterparts. This Agreement may be executed simultaneously in two or 
more counterparts, each of which shall be deemed an original, and all of which together shall 
constitute one and the same instrument, and it shall not be necessary in making proof of this 
Agreement to produce or account for more than one such counterpart. 

 Severability. Any provision of this Agreement that is prohibited, 
unenforceable or not authorized in any jurisdiction shall, as to such jurisdiction, be ineffective to 
the extent of such prohibition, unenforceability, or non-authorization without invalidating the 
remaining provisions hereof or affecting the validity or enforceability or non-authorization of such 
provision in any other jurisdiction and the remaining portion of such provision and all other 
remaining provisions will be construed to render them enforceable to the fullest extent. 
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 Headings. Section headings in this Agreement are included herein for 
convenience of reference only and shall not constitute a part of this Agreement for any other 
purpose. 

 Entire Agreement; No Agency. This Agreement and the other documents 
referred to herein contain the entire agreement between the Bank and the Districts with respect to 
the subject matter hereof, superseding all previous communications and negotiations, and no 
representation, undertaking, promise, or condition concerning the subject matter hereof shall be 
binding upon the Bank unless clearly expressed in this Agreement or in the other documents 
referred to herein. Nothing in this Agreement or in the other documents referred to herein and no 
action taken pursuant hereto shall cause any District to be treated as an agent of the Bank, or shall 
be deemed to constitute the Bank and any District a partnership, association, joint venture, or other 
entity. 

 No Third-Party Benefit. This Agreement is solely for the benefit of the 
parties hereto and their permitted successors and assigns. No other person or entity shall have any 
rights under, or because of the existence of, this Agreement. 

 Consent to Venue. To the extent permitted by law, each District hereby 
consents to the venue in the superior court in San Francisco County, California, and waives any 
objection based on lack of personal jurisdiction, improper venue or forum non conveniens, with 
regard to any actions, claims, disputes or proceedings relating to this Agreement, the Letter of 
Credit, or any other document delivered hereunder or in connection herewith, or any transaction 
arising from or connected to any of the foregoing. The District waives personal service of any and 
all process upon it, and consents to all such service of process made by mail or by messenger 
directed to it at the address specified below. Nothing herein shall affect the Bank’s right to serve 
process in any manner permitted by law, or limit the Bank’s right to bring proceedings against the 
District or its property or assets in the competent courts of any other jurisdiction or jurisdictions. 

The District acknowledges, for the purposes of California Code of Civil Procedure Section 
395 (a), that the District has contracted to perform an obligation in San Francisco County by 
making payment of its Note through the Trustee’s offices in San Francisco County, that the Note 
was in fact entered into in San Francisco County by its physical delivery at its issuance, and that 
this Agreement is a special contract in writing. The District represents that the consent and 
acknowledgement contained in this section 12.14 are knowingly, willingly, and voluntarily given. 

 Waiver of Jury Trial. To the extent permitted by law, the District and the 
Bank hereby jointly and severally waive any and all right to trial by jury in any action or proceeding 
relating to this Agreement, the Letter of Credit, or any of the Note Documents, or any other 
document delivered hereunder or in connection herewith, or any transaction arising from or 
connected to any of the foregoing. The District and the Bank each represent that this waiver is 
knowingly, willingly, and voluntarily given. 

 Limitation of Liability. Notwithstanding anything to the contrary herein or 
in any Note or document referred to herein, no District shall incur any obligation under this 
Agreement, including, without limitation, under Article III, Section 10.01, or Section 12.03 hereof, 
on account of any default, action, or omission of any other District. 
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 Electronic Signature. Each of the parties hereto agrees that the transaction 
consisting of this Agreement may be conducted by electronic means. Each party agrees, and 
acknowledges that it is such party’s intent, that if such party signs this Agreement using an 
electronic signature, it is signing, adopting and accepting this Agreement and that signing this 
Agreement using an electronic signature is the legal equivalent of having placed the undersigned 
officer’s handwritten signature on this Agreement on paper. Each party acknowledges that it is 
being provided with an electronic or paper copy of this Agreement in a usable format. 

IN WITNESS WHEREOF, the parties hereto have caused this agreement to be executed 
and delivered by their respective duly authorized officers as of the date hereof. 

[CREDIT PROVIDER] 

By  
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SCHEDULE I 
 

PARTICIPATING DISTRICTS 
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EXHIBIT A 
TO CREDIT AGREEMENT 

IRREVOCABLE LETTER OF CREDIT  

No. ___________  

______, 20__ 

To: U.S. Bank Trust Company, National Association, as 
trustee 

 633 West Fifth Street, 24th Floor 
 Los Angeles, California  90071 
  
  

Re:  California School Cash Reserve Program Certificates of 
Participation (2026-2027 TRANS) Series [__]  

 
Ladies and Gentlemen: 

We hereby establish at the request and for the account of the Districts who are signatories 
to that certain Credit Agreement defined below (collectively, the “Borrower”), our Irrevocable 
Letter of Credit in the maximum aggregate amount of $________ in your favor as Trustee for the 
owners of the California School Cash Reserve Program Certificates of Participation (2026-2027 
TRANS) Series [__] (the “Certificates”) evidencing undivided fractional interests in the Tax and 
Revenue Anticipation Notes (the “Notes”) issued by each of the Districts (defined below) pursuant 
to the Trust Agreement (the “Trust Agreement”) dated as of _______ 1, 20__, between you as 
Trustee and the Borrower. The Districts are those set forth in Schedule I to the Credit Agreement 
dated as of _______ 1, 20__ by and between the Borrower and us. This Letter of Credit is effective 
immediately and expires at the close of banking business at our commercial banking office in 
__________, ________ on _______ __, 20__ (the “Termination Date”), unless sooner terminated 
pursuant to the terms hereof. 

We hereby irrevocably authorize you to draw on us, in an aggregate amount not to exceed 
the amount of this Letter of Credit as set forth above and in accordance with the terms and 
conditions and subject to the reductions in amount as hereinafter set forth, in one or two drawings 
by your draft, drawn on our commercial banking office in __________, ________, payable at sight 
on a banking day, and accompanied by your written and completed certificate signed by you in 
substantially the form of Annex A attached hereto with respect to the payment of accrued and 
unpaid interest on the Certificates to _____ __, 20__ (such draft accompanied by such certificate 
being your “A Drawing”), an amount not exceeding $________ or accompanied by your written 
and completed certificate signed by you in substantially the form of Annex B attached hereto with 
respect to the payment of principal on the Certificates plus accrued and unpaid interest on the 
Certificates from _______ 1, 20__ to the date of redemption (such draft accompanied by such 
certificate being your “B Drawing”), an amount not exceeding the remainder of $________ less 
the amount of any “A Drawing”. 
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Funds under this Letter of Credit are available to you against your A Drawing or your 
B Drawing stating on its face:  “Drawn under Irrevocable Letter of Credit No. ________ issued by 
[Credit Provider], ______________, _________, _______” and accompanied by your written and 
completed certificate signed by you in substantially the form of Annex A or Annex B attached 
hereto. The drawing and certificate shall be dated the date of its presentation and shall be presented 
at the office referred to above (or at any other office which may be designated by us by written 
notice delivered to you) on or before 11:00 a.m. California time on the day (which shall be a 
business day) of our making funds available to you hereunder. If we receive your drawing and 
certificate at such office, all in strict conformity with the terms and conditions of this Letter of 
Credit, not later than 11:00 a.m. California time on a business day prior to the termination hereof, 
we will honor the same prior to 1:30 p.m. California time, on the same business day in accordance 
with your payment instructions. If we receive your drawing and certificate at such office, all in 
strict conformity with the terms and conditions of this Letter of Credit, after 11:00 a.m. California 
time on a business day prior to the termination hereof, payment shall be made to you on the next 
succeeding business day (not later than 12:00 noon, California time) in accordance with your 
payment instructions. As used herein, a “business day” means any day except Saturday, Sunday, 
or any day on which banks located in the city of San Francisco, California, are required or 
authorized to remain closed. 

All payments made by us under this Letter of Credit will be made in immediately available 
funds and will be disbursed from our own funds. If requested by you, payment under this Letter of 
Credit may be made by wire transfer of the Federal Reserve Bank of San Francisco funds to your 
account in a bank on the Federal Reserve wire system. 

This Letter of Credit shall expire at our close of business in San Francisco, California, on 
the earliest to occur of the following dates: 

A. the Termination Date; 

B. the date on which you make your B Drawing; 

C. the date you surrender this Letter of Credit to us for cancellation. 

This Letter of Credit is transferable in its entirety (but not in part) to any transferee who 
you certify to us has succeeded you as Trustee under the Trust Agreement, and may be successively 
transferred. Transfer of the available balance under this Letter of Credit to such transferee shall be 
effected by the presentation to us of this Letter of Credit accompanied by a certificate in 
substantially the form of Annex C attached hereto. Upon such presentation we shall forthwith 
transfer the same to your transferee or, if so requested by your transferee, issue a letter of credit to 
your transferee with provisions therein consistent with this Letter of Credit. 

Drawings to be presented hereunder may be presented by telecommunications and the 
Bank shall be entitled to rely thereon as if such drawings were presented in person, provided such 
drawings, including the required Annexes, are in conformance with the requirements for the same 
as set forth herein, but for the requirement of an original signature, with original executed 
drawing(s) and certificate(s) to follow immediately thereafter. 
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This Letter of Credit is subject to the [International Standby Practices (1998 Edition), 
International Chamber of Commerce, Publication No. 590 (“ISP98”)]. As to matters not covered 
by [ISP98], this Letter of Credit shall be governed by and construed in accordance with the laws 
of the State of California, including but not limited to, the Uniform Commercial Code of that State. 

This Letter of Credit sets forth in full our undertaking. This undertaking may not in any 
way be modified, amended, amplified or limited by reference to any document, instrument or 
agreement referred to in this Letter of Credit (including, without limitation, the Certificates), 
except the certificates and Drafts referred to in this Letter of Credit. Any such reference shall not 
be deemed to incorporate any document, instrument or agreement except for such certificates and 
sight drafts. 

Communications with respect to this Letter of Credit shall be in writing and shall be 
addressed to us at [Credit Provider], __________, ____________, ______, Attention:  Standby 
Letter of Credit Department, specifically referring to the number of this Letter of Credit. 

[CREDIT PROVIDER] 

By:    
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ANNEX A 

TRUSTEE’S CERTIFICATE - A DRAWING 

[Credit Provider] 
_________________ 
_________, _________ _______ 

Attention:  Standby Letter of Credit Department 

Re: Irrevocable Letter of Credit No. ___________  

The undersigned, a duly authorized officer of U.S. Bank Trust Company, National 
Association in its capacity as trustee (the “Trustee”) hereby certifies to [Credit Provider] (the 
“Bank”) with reference to the Irrevocable Letter of Credit referred to above (the “Letter of Credit”) 
issued in favor of Trustee that: 

(1) The Trustee is the Trustee under the Trust Agreement for the owners of the 
Certificates. 

(2) The Trustee is making a drawing in the amount of $__________ under the Letter 
of Credit with respect to the payment of accrued and unpaid interest on the Certificates pursuant 
to Section 5.03 of the Trust Agreement to ______ __, 20__. 

(3) The amount of the drawing was computed in compliance with the terms and 
conditions of the Trust Agreement and does not exceed the amount available to be drawn under 
the Letter of Credit. 

(4) The Trustee was not prior to the date of this drawing required to surrender the Letter 
of Credit to the Bank for cancellation in accordance with the terms of the Trust Agreement. 

Any capitalized term used in this certificate and not defined shall have its respective 
meaning as set forth in the Letter of Credit. 

The Trustee has executed and delivered this Certificate on _______ __, 20__. 

U.S. Bank Trust Company, National 
Association, 
as trustee 

By:    

Title:    
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ANNEX B 

TRUSTEE’S CERTIFICATE - B DRAWING 

[Credit Provider] 
______________________ 
___________, _________ _______ 

Attention:  Standby Letter of Credit Department 

Re: Irrevocable Letter of Credit No. ___________  

The undersigned, a duly authorized officer of U.S. Bank Trust Company, National 
Association in its capacity as trustee (the “Trustee”) hereby certifies to [Credit Provider] (the 
“Bank”) with reference to the Irrevocable Letter of Credit referred to above (the “Letter of Credit”) 
issued in favor of Trustee that: 

(1) The Trustee is the Trustee under the Trust Agreement for the owners of the 
Certificates. 

(2) The Trustee is making a drawing in the amount of $__________ under the Letter 
of Credit with respect to the payment of principal on Certificates pursuant to Section 5.03 of the 
Trust Agreement plus accrued and unpaid interest on the Certificates from ________, 20__ to the 
date of redemption. 

(3) The amount of the drawing was computed in compliance with the terms and 
conditions of the Trust Agreement and, when added to the amount of any other drawing under the 
Letter of Credit, does not exceed the amount available to be drawn under the Letter of Credit. 

(4) The Trustee was not prior to the date of this drawing required to surrender the Letter 
of Credit to the Bank for cancellation in accordance with the terms of the Trust Agreement. 

Any capitalized term used in this certificate and not defined shall have its respective 
meaning as set forth in the Letter of Credit. 

The Trustee has executed and delivered this Certificate on _____ __, 20__. 

U.S. Bank Trust Company, National 
Association, 
as trustee 

By:    

Title:    
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ANNEX C 

FORM OF TRANSFER INSTRUCTION 

[Credit Provider] 
___________________ 
________________, ________ _______ 

Attention:  Standby Letter of Credit Department 

Re: Irrevocable Letter of Credit No. ___________  

Ladies and Gentlemen: 

For value received, the undersigned beneficiary hereby irrevocably transfers to: _______ 
__________________________________________________________________________ all 
rights of the undersigned beneficiary to draw under the above-referenced Letter of Credit.  The 
transferee has succeeded or is in the process of succeeding to the undersigned as Trustee under the 
Trust Agreement referred to in the Letter of Credit. 

By this transfer, all rights of the undersigned in the Letter of Credit are transferred to the 
transferee and the transferee shall have the sole rights as its beneficiary, including sole rights 
relating to any amendments, whether increases or extensions or other amendments and whether 
now existing or hereafter made; provided, however, that no rights shall be deemed to have been 
transferred to the transferee until such transfer complies with the requirements of the Credit 
Agreement pertaining to transfers. 

The Letter of Credit is returned herewith, and in accordance therewith, we ask that this 
transfer be effective and that you transfer the Letter of Credit to our transferee or that, if so 
requested by the transferee, you issue a new irrevocable letter of credit in favor of the transferee 
with provisions consistent with this Letter of Credit. 

  Yours very truly, 
   
  SIGNATURE AUTHENTICATED 
   
   
       

(Bank)  Signature of New Beneficiary 
as predecessor Trustee   

   
   
     
(Authorized Signature)   
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SIGNATURE PAGE OF DISTRICT 

 
The undersigned has read the Credit Agreement dated as of _______ 1, 20__ among the 

California School Districts, Community College Districts, and County Boards of Education named 
on Schedule I attached thereto and [Credit Provider], which pertains to the California School Cash 
Reserve Program, Certificates of Participation (2026-2027 TRANS) Series [__]. The undersigned 
has caused this Signature Page to be signed in its name by its duly authorized representative, to 
evidence its election to become a party to the Credit Agreement and its agreement to be bound by 
the terms of the Credit Agreement. 

_____________ SCHOOL DISTRICT 

By:    
Name:    
Title:    
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	60. Oxnard Union High School District-resolution.pdf
	Section 1. Recitals. All the above recitals are true and correct and this Board so finds and determines.
	Section 2. Issuance of Notes.
	(A) Initial Issuance of Notes. This Board hereby determines to borrow, and hereby requests the Board of Supervisors of the County to borrow for the District, in anticipation of the receipt by or accrual to the District during Fiscal Year 2026-2027 of taxes, income, revenue (including, but not limited to, revenue from the state and federal governments), cash receipts and other moneys provided for such fiscal year for the general fund and, if so indicated in the applicable Pricing Confirmation, the capital fund and/or special revenue fund (or similarly named fund or funds as indicated in such Pricing Confirmation)* of the District, and not pursuant to any common plan of financing of the District, by the issuance by the Board of Supervisors of the County, in the name of the District, of Notes under Sections 53850 et seq. of the Act, designated generally as the District’s “2026-2027 [Subordinate]** Tax and Revenue Anticipation Notes, Series __” in one or more of the following Series, in order of priority of payment as described herein:
	(1) the Series A Notes, being the initial Series of Notes issued under this Resolution, together with one or more Series of Additional Notes issued in accordance with the provisions of Section 2(B) hereof and payable on a parity with the Series A Notes (collectively, the “Senior Notes”); and
	(2) one or more Series of Additional Notes issued in accordance with the provisions of Section 2(B) hereof and payable on a subordinate basis to (i) any Senior Notes, and (ii) any previously issued Subordinate Notes if so specified in the related Pricing Confirmation (collectively, the “Subordinate Notes”), which Subordinate Notes shall be identified as such.

	(B) Issuance of Additional Notes. The District (or the County on its behalf, as applicable) may at any time issue pursuant to this Resolution, one or more Series of Additional Notes consisting of Senior Notes or Subordinate Notes (including Subordinate Notes that are further subordinated to previously issued Subordinate Notes, as provided in the applicable Pricing Confirmation), subject in each case to the following specific conditions, which are hereby made conditions precedent to the issuance of any such Series of Additional Notes:
	(1) The District shall not have issued any tax and revenue anticipation notes relating to the 2026-2027 fiscal year except (a) in connection with the Program under this Resolution, or (b) notes secured by a pledge of, lien on, or security interest in its Unrestricted Revenues (as defined in Section 8) that is subordinate in all respects to the pledge of, lien on, and security interest in its Unrestricted Revenues hereunder; the District shall be in compliance with all agreements and covenants contained herein; and no Event of Default shall have occurred and be continuing with respect to any such outstanding previously issued notes or Series of Notes.
	(2) The aggregate Principal Amount of Notes issued and at any time outstanding hereunder shall not exceed any limit imposed by law, by this Resolution or by any resolution of the Board amending or supplementing this Resolution (each a “Supplemental Resolution”).
	(3) Whenever the District shall determine to issue, execute and deliver any Additional Notes pursuant to this Section 2(B), the Series Principal Amount of which, when added to the Series Principal Amounts of all Series of Notes previously issued by the District, would exceed the Maximum Amount of Borrowing authorized by this Resolution, the District shall adopt a Supplemental Resolution amending this Resolution to increase the Maximum Amount of Borrowing as appropriate and shall submit such Supplemental Resolution to the Board of Supervisors of the County as provided in Section 53850 et seq. of the Act with a request that the County issue such Series of Additional Notes in the name of the District as provided in Sections 2(A) and 9 hereof. The Supplemental Resolution may contain any other provision authorized or not prohibited by this Resolution relating to such Series of Additional Notes.
	(4) The District may issue a Series of Additional Notes that are Senior Notes payable on a parity with all other Series of Senior Notes of the District or that are Subordinate Notes payable on a parity with one or more Series of outstanding Subordinate Notes, only if it obtains (a) the consent of each Credit Provider relating to each previously issued Series of Notes that will be on a parity with such Series of Additional Notes, and (b) evidence that no rating then in effect with respect to any outstanding Series of Certificates or Series of Bonds, as applicable, from a Rating Agency will be withdrawn, reduced, or suspended solely as a result of the issuance of such Series of Additional Notes (a “Rating Confirmation”). Except as provided in Section 8, the District may issue one or more Series of Additional Notes that are subordinate to all previously issued Series of Notes of the District without Credit Provider consent or a Rating Confirmation. The District may issue tax and revenue anticipation notes other than in connection with the Program under this Resolution only if such notes are secured by a pledge of, lien on, or security interest in its Unrestricted Revenues that is subordinate in all respects to the pledge of, lien on, and security interest in its Unrestricted Revenues hereunder.
	(5) Before such Additional Notes shall be issued, the District shall file or cause to be filed the following documents with the Trustee:

	(C) Debt Management Policy With Respect to Notes. Notwithstanding any other debt management policy of the District heretofore or hereafter adopted, the debt management policy of the District pertaining to each Series of Notes shall be consistent with, and the Board hereby approves, the following: (i) the proceeds of each Series of Notes may be used and expended by the District for any purpose for which the District is authorized to use and expend moneys, including but not limited to current expenses, capital expenditures, investment and reinvestment, and the discharge of any obligation or indebtedness of the District, as provided by Section 53852 of the Act; (ii) the debt that may be issued pursuant to this debt management policy is limited to each Series of Notes authorized under this Resolution; (iii) each Series of Notes shall be issued to manage the cash flow requirements of the District based on the District’s budgetary needs and consistent with the limitations provided for in this Resolution; (iv) the objective of this debt management policy is to implement cost effective cash flow borrowing under the Program for Fiscal Year 2026-2027, whereby participating school districts, community college districts and county boards of education throughout the State of California will simultaneously issue tax and revenue anticipation notes; and (v) to ensure the proceeds of each Series of Notes will be directed to their intended use, moneys allocable to each Series of Notes from the sale of the corresponding Series of Certificates or Pool Bonds, as applicable, net of the District’s share of the costs of issuance, shall be deposited in the District’s Proceeds Subaccount (as hereinafter defined) attributed to such Series of Notes and held and invested by the Trustee under the Trust Agreement or the Indenture, as applicable, for the District and said moneys may be used and expended by the District for such use upon requisition from such Proceeds Subaccount as specified in the Trust Agreement or the Indenture, as applicable. Any debt management policy adopted by the Board hereafter in contravention of the foregoing shall be deemed to modify the authorization contained herein only if it shall specifically reference this Resolution and Section. With the passage of this Resolution, the Board hereby certifies that the District has adopted local debt policies with respect to each Series of Notes issued pursuant to this Resolution that comply with California Government Code Section 8855(i), and that the Notes authorized to be issued pursuant to this Resolution are consistent with such policies, and instructs Bond Counsel (as hereinafter defined) to check on behalf of the District the “Yes” box relating thereto in the Report of Proposed Debt Issuance filed pursuant to California Government Code Section 8855 with respect to each Series of Notes issued pursuant to this Resolution.

	Section 3. Form of Notes. Each Series of the Notes shall be issued in fully registered form without coupons and shall be substantially in the form and substance set forth in Exhibit A, attached hereto and by reference incorporated herein, the blanks in said form to be filled in with appropriate words and figures.
	Section 4. Sale of Notes; Delegation. Any one of the President or Chairperson of the Board, the Superintendent, the Assistant Superintendent for Business, the Assistant Superintendent for Administrative Services, the business manager, director of business or fiscal services or chief financial/business officer of the District, as the case may be, or, in the absence of said officer, his or her duly appointed assistant (each an “Authorized Officer”), is hereby authorized and directed to negotiate, with the Underwriter (if the Certificate Structure is implemented) or the Authority (if the Bond Pool Structure is implemented), an interest rate or rates on each Series of the Notes to the stated maturity or maturities thereof, which shall not, in any individual case, exceed twelve percent (12%) per annum (per Series of Notes), and the purchase price to be paid by the Underwriter or the Authority, as applicable, for the respective Series of the Notes, which purchase price shall be at a discount which when added to the District’s share of the costs of issuance shall not be more than the greater of (a) one percent (1%) of (i) the Principal Amount of the Note, if only one Series of Notes is issued or (ii) the Series Principal Amount of each individual Series of Notes, if more than one series is issued, or (b) fifteen thousand dollars ($15,000). If such interest rate and price and other terms of the sale of the Series of Notes set out in the Pricing Confirmation applicable to such Series of Notes are acceptable to said Authorized Officer, said Authorized Officer is hereby further authorized and directed to execute and deliver the pricing confirmation supplement applicable to such Series of Notes to be delivered by the Underwriter (on behalf of itself, if the Certificate Structure is implemented and on behalf of the Authority, if the Bond Pool Structure is implemented) to the District on a date within five (5) days, or such longer period of time as agreed by the Underwriter or the Authority, as applicable, of said negotiation of interest rates and purchase price during the period from May 1, 2026 (or the date of adoption of this Resolution if after May 1, 2026) through June 15, 2027 (the “Pricing Confirmation”), substantially in the form presented to this meeting as Schedule I to the Certificate Purchase Agreement or the Note Purchase Agreement, as applicable, with such changes therein as said Authorized Officer shall require or approve, and such other documents or certificates required to be executed and delivered thereunder or to consummate the transactions contemplated hereby or thereby, for and in the name and on behalf of the District, such approval by this Board and such officer to be conclusively evidenced by such execution and delivery. In the event more than one Series of Notes are issued, a separate Pricing Confirmation shall be executed and delivered corresponding to each Series of Notes. Any Authorized Officer is hereby further authorized to execute and deliver, prior to the execution and delivery of the Pricing Confirmation applicable to a Series of Notes, the Certificate Purchase Agreement or the Note Purchase Agreement applicable to such Series of Notes, substantially in the forms presented to this meeting, which forms are hereby approved, with such changes therein as said officer shall require or approve, such approval to be conclusively evidenced by such execution and delivery; provided, however, that any such Certificate Purchase Agreement or Note Purchase Agreement shall not be effective and binding on the District until the execution and delivery of the corresponding Pricing Confirmation. Delivery of a Pricing Confirmation by fax or telecopy of an executed copy shall be deemed effective execution and delivery for all purposes. If requested by said Authorized Officer at his or her option, any duly authorized deputy or assistant of such Authorized Officer may approve said interest rate or rates and price by execution of the Certificate Purchase Agreement or the Note Purchase Agreement(s), as applicable, and/or the corresponding Pricing Confirmation(s).
	Section 5. Program Approval. The District hereby delegates to the Authority the authority to select which structure (i.e., the Certificate Structure or the Bond Pool Structure) shall be implemented, with the Authorized Officer of the District accepting and approving such selection by execution of the applicable Pricing Confirmation.
	(A) Certificate Structure. If the Certificate Structure is implemented, each Series of Notes of the District shall be combined with notes of other Issuers into a Series of Certificates as set forth in general terms in the Pricing Confirmation (which need not include specific information about such other notes or Issuers) applicable to such Series of Notes, and shall be marketed and sold simultaneously with such other notes of that Series with such credit support (if any) referred to in the Pricing Confirmation, and shall be evidenced and represented by the Certificates which shall evidence and represent proportionate, undivided interests in such Series of Notes in the proportion that the face amount of such Series of Notes bears to the total aggregate face amount of such Series of Notes and the notes issued by other Issuers which the Series of Certificates represent. Such Certificates may be delivered in book-entry form.
	(B) Bond Pool Structure. If the Bond Pool Structure is implemented, the Pricing Confirmation for a Series of Notes may, but shall not be required to, specify the Series of Pool Bonds to which such Series of Notes will be assigned (but need not include information about other series of notes assigned to the same pool or their Issuers).
	(C) Appointment of Professionals. Dale Scott & Company (and/or such other firm or firms as shall be selected by the Authority as designated in the applicable Pricing Confirmation and approved and accepted by an Authorized Officer by the execution of such Pricing Confirmation) is hereby appointed and/or approved as financial advisor for the Program, the law firm of Orrick, Herrington & Sutcliffe LLP (and/or such other firm or firms as shall be selected by the Authority as designated in the applicable Pricing Confirmation and approved and accepted by an Authorized Officer by the execution of such Pricing Confirmation) is hereby appointed and/or approved as bond counsel for the Program, Piper Sandler & Co. (and/or such other firm or firms as shall be selected by the Authority as designated in the applicable Pricing Confirmation and approved and accepted by an Authorized Officer by the execution of such Pricing Confirmation) is hereby appointed and/or approved as underwriter for the Program and the law firm of Kutak Rock LLP (and/or such other firm or firms as shall be selected by the Authority as designated in the applicable Pricing Confirmation and approved and accepted by an Authorized Officer by the execution of such Pricing Confirmation) is hereby appointed and/or approved as special counsel to the District in connection with the Program.

	Section 6. No Joint Obligation.
	(A) Certificate Structure. If the Certificate Structure is implemented, each Series of Notes of the District shall be marketed and sold simultaneously with the notes of other Issuers and shall be aggregated and combined with such notes of other Issuers participating in the Program into a Series of Certificates evidencing and representing an interest in several, and not joint, obligations of each Issuer. The obligation of the District to owners of a Series of Certificates is a several and not a joint obligation and is strictly limited to the District’s repayment obligation under this Resolution, the resolution of the County providing for the issuance of the Note, if applicable, and the applicable Series of Notes as evidenced and represented by such Series of Certificates. Owners of Certificates, to the extent of their interest in a Series of Notes, shall be treated as owners of such Series of Notes and shall be entitled to all the rights and security thereof; including the right to enforce the obligations and covenants contained in this Resolution and such Series of Notes. The District hereby recognizes the right of the owners of a Series of Certificates acting directly or through the Trustee to enforce the obligations and covenants contained in the Series of Notes evidenced and represented thereby, this Resolution and the Trust Agreement. The District shall be directly obligated to each owner of a Series of Certificates for the principal and interest payments on the Series of Notes evidenced and represented by such Certificates without any right of counterclaim or offset arising out of any act or failure to act on the part of the Trustee.
	(B) Bond Pool Structure. If the Bond Pool Structure is implemented, each Series of Notes will be issued in conjunction with a series of notes of one or more other Issuers and will be assigned to a Pool in order to secure a corresponding Series of Pool Bonds. In all cases, the obligation of the District to make payments on or in respect to each Series of its Notes is a several and not a joint obligation and is strictly limited to the District’s repayment obligation under this Resolution, the resolution of the County providing for the issuance of the Note, if applicable, and such Series of Notes.

	Section 7. Disposition of Proceeds of Notes. The moneys received from the sale of each Series of Notes evidenced and represented by a Series of Certificates or each Series of Pool Bonds issued in connection with a Series of Notes, as the case may be, allocable to the District’s share of the costs of issuance (which shall include any fees and expenses in connection with the related Credit Instrument(s) applicable to such Series of Notes or Series of Pool Bonds) shall be deposited in an account in the Costs of Issuance Fund established for such Series of Notes or such Series of Pool Bonds, as applicable, and held and invested by the Trustee under the Trust Agreement or the Indenture, as applicable, and expended as directed by the Financial Advisor (if the Certificate Structure is implemented) or the Authority (if the Bond Pool Structure is implemented) on Costs of Issuance as provided in the Trust Agreement or the Indenture, as applicable. The moneys allocable to each Series of Notes from the sale of the corresponding Series of Certificates or Pool Bonds, as applicable, net of the District’s share of the costs of issuance, is hereby designated the “Deposit to Proceeds Subaccount” and shall be deposited in the District’s Proceeds Subaccount attributed to such Series of Notes hereby authorized to be created pursuant to, and held and invested by the Trustee under, the Trust Agreement or the Indenture, as applicable, for the District and said moneys may be used and expended by the District for any purpose for which it is authorized to use and expend moneys, upon requisition from such Proceeds Subaccount as specified in the Trust Agreement or the Indenture, as applicable. The Pricing Confirmation applicable to each Series of Notes shall set forth such amount of the Deposit to Proceeds Subaccount. Each Authorized Officer is hereby authorized to approve the amount of such Deposit to Proceeds Subaccount. Subject to Section 8 hereof, the District hereby covenants and agrees to replenish amounts on deposit in each Proceeds Subaccount attributed to a Series of its Note to the extent practicable from any source of available funds up to an amount equal to the unreplenished withdrawals from such Proceeds Subaccount.
	Section 8. Source of Payment.
	(A) Pledge, Lien, and Security Interest. The term “Unrestricted Revenues” shall mean the taxes, income, revenue (including, but not limited to, revenue from the state and federal governments), cash receipts and other moneys provided for Fiscal Year 2026-2027 which will be received by or will accrue to the District during such fiscal year for the general fund and, if so indicated in a Pricing Confirmation, capital fund and/or special revenue fund (or similarly named fund or funds as indicated in such Pricing Confirmation) of the District and which are lawfully available for the payment of current expenses and other obligations of the District. As security for the payment of the principal of and interest on all Series of Notes issued hereunder, the District hereby pledges the registered owners of the Notes and grants to the registered owners of the Notes a lien on and a security interest in all of its right, title, and interest, whether now owned or hereafter acquired, in, to, and under the first Unrestricted Revenues to be received by the District in the periods specified in each Pricing Confirmation as Repayment Periods (each individual period a “Repayment Period” and collectively “Repayment Periods”), in an amount equal to the percentages of the principal and interest due with respect to each Series of Notes at maturity for the corresponding Repayment Period specified in such Pricing Confirmations (the “Pledged Revenues”).
	(B) Lien and Charge. As provided in Section 53856 of the Act, all Series of Notes issued hereunder and the interest thereon, subject to the payment priority provisions of Section 17 hereof and this Section 8, shall be a first lien and charge against, and shall be payable from the first moneys received by the District from, the Pledged Revenues.
	(C) General Obligation. As provided in Section 53857 of the Act, notwithstanding the provisions of Section 53856 of the Act and of subsection (B) of this Section, all Series of Notes issued hereunder shall be general obligations of the District and, in the event that on the tenth Business Day (as defined in the Trust Agreement or the Indenture, as applicable) of each such Repayment Period (or such other day of each Repayment Period designated in the Pricing Confirmation applicable to a Series of Notes) the District has not received sufficient Unrestricted Revenues to permit the deposit into each Payment Account of the full amount of Pledged Revenues to be deposited therein from said Unrestricted Revenues in such Repayment Period, then the amount of any deficiency shall be satisfied and made up from any other moneys of the District lawfully available for the payment of the principal of all Series of Notes and the interest thereon, as and when such other moneys are received or are otherwise legally available, in the following order of priority: first, to satisfy pro-rata any deficiencies attributable to any Series of Senior Notes; second, to satisfy pro-rata any deficiencies attributable to any Series of Subordinate Notes (except for any Series of Subordinate Notes described in the next clause); and thereafter, to satisfy any deficiencies attributable to any other Series of Subordinate Notes that shall have been further subordinated to previously issued Series of Subordinate Notes in the applicable Pricing Confirmation, in such order of priority.
	(D) Payment Accounts. In order to effect, in part, the pledge, lien and security interest provided for in subsection (A) of this Section, the District agrees to the establishment and maintenance as a special fund of the District of a separate Payment Account for each Series of Notes issued hereunder (each a “Payment Account”) by the Trustee under the Trust Agreement or the Indenture, as applicable, and the Trustee is hereby appointed as the responsible agent to maintain such fund until the payment of the principal of the corresponding Series of Notes and the interest thereon, and the District hereby covenants and agrees to cause to be deposited directly in each Payment Account (and shall request specific amounts from the District’s funds on deposit with the County Treasurer for such purpose) a pro-rata share (as provided below) of the first Unrestricted Revenues received in each Repayment Period specified in the Pricing Confirmation(s) and any Unrestricted Revenues received thereafter until the amount on deposit in each Payment Account, taking into consideration anticipated investment earnings thereon to be received by the Maturity Date applicable to the respective Series of Notes (as set forth in a certificate from the Financial Advisor to the Trustee), is equal in the respective Repayment Periods identified in the Pricing Confirmation applicable to such Series of Notes to the percentages of the principal of and interest due with respect to such Series of Notes at maturity specified in the Pricing Confirmation applicable to such Series of Notes; provided that such deposits shall be made in the following order of priority: first, pro-rata to the Payment Account(s) attributable to any applicable Series of Senior Notes; second, pro-rata to the Payment Account(s) attributable to any applicable Series of Subordinate Notes (except for any Series of Subordinate Notes described in the next clause); and thereafter, to the Payment Account(s) attributable to any other applicable Series of Subordinate Notes that shall have been further subordinated to previously issued Series of Subordinate Notes in the applicable Pricing Confirmation, in such order of priority.
	(E) Determination of Repayment Periods. With respect to each Series of Notes, the length of any individual Repayment Period determined in the related Pricing Confirmation shall not exceed the greater of three (3) consecutive calendar months or ninety (90) days and the number of Repayment Periods determined in the related Pricing Confirmation shall not exceed six (6); provided, however, that (1) the first Repayment Period of any Series of Subordinate Notes shall not occur prior to the end of the last Repayment Period of any outstanding Series of Notes of a higher priority without the consent of each Credit Provider for such outstanding Notes; and (2) if the first Repayment Period of any Series of Subordinate Notes overlaps the last Repayment Period of any outstanding Series of Notes of a higher priority, no deposits shall be made in the Payment Account of such Subordinate Notes until all required amounts shall have been deposited into the Payment Account(s) of all outstanding Series of Notes of a higher priority without the consent of each Credit Provider for such outstanding Notes. Any Authorized Officer is hereby authorized to approve the determination of the Repayment Periods and percentages of the principal and interest due with respect to each Series of Notes at maturity required to be on deposit in the related Payment Account in each Repayment Period, all as specified in the Pricing Confirmation applicable to such Series of Notes, by executing and delivering the Pricing Confirmation applicable to such Series of Notes, such execution and delivery to be conclusive evidence of approval by this Board and such Authorized Officer.
	(F) Application of Moneys in Payment Accounts. On any interest payment date (if different from the Maturity Date) and on the Maturity Date of a Series of Notes, the moneys in the Payment Account attributed to such Series of Notes shall be transferred by the Trustee, to the extent necessary, to pay, in the case of an interest payment date, the interest, and in the case of the Maturity Date, the principal of and interest with respect to such Series of Notes or to reimburse the Credit Provider(s) for payments made under or pursuant to the Credit Instrument(s), subject to the payment priority provisions of Section 17 hereof and this Section 8. In the event that moneys in the Payment Account attributed to any Series of Notes are insufficient to pay the principal of and/or interest with respect to such Series of Notes in full on an interest payment date and/or the Maturity Date, moneys in such Payment Account together with moneys in the Payment Accounts of all other outstanding Series of Notes issued by the District shall be applied in the following priority:
	(1) with respect to all Series of Senior Notes:
	a. first, to pay interest with respect to all Series of Senior Notes pro-rata;
	b. second, (if on the Maturity Date) to pay principal of all Series of Senior Notes pro-rata;
	c. third, to reimburse each Credit Provider for payment, if any, of interest with respect to all Series of Senior Notes pro-rata (or on such other basis as set for in the Trust Agreement or the Indenture, as applicable);
	d. fourth, to reimburse each Credit Provider for payment, if any, of principal with respect to all Series of Senior Notes pro-rata (or on such other basis as set for in the Trust Agreement or the Indenture, as applicable);
	e. fifth, to pay pro-rata (or on such other basis as set for in the Trust Agreement or the Indenture, as applicable) any Reimbursement Obligations of the District and any of the District’s pro rata share of Predefault Obligations owing to each Credit Provider relating to all Series of Senior Notes, as applicable;

	(2) then, with respect to all Series of Subordinate Notes (except for any Series of Subordinate Notes described in paragraph (3) below), to make the pro-rata payments corresponding to each such Series of Subordinate Notes equivalent to the payments described above in paragraphs (1)(a) through (e), in such order;
	(3) then, with respect to all other Series of Subordinate Notes that have been further subordinated to previously issued Series of Subordinate Notes in the applicable Pricing Confirmation, to make the pro-rata payments corresponding to each such Series of Subordinate Notes equivalent to the payments described above in paragraphs (1)(a) through (e), in such order; and
	(4) lastly, to pay any other Costs of Issuance not previously disbursed.

	(G) Investment of Moneys in Proceeds Subaccounts and Payment Accounts. Moneys in the Proceeds Subaccount attributed to each Series of Notes and the Payment Account attributed to such Series of Notes shall be invested by the Trustee pursuant to the Trust Agreement or the Indenture, as applicable, in an investment agreement or agreements and/or other Permitted Investments as described in and under the terms of the Trust Agreement or the Indenture, as applicable, and as designated in the Pricing Confirmation applicable to such Series of Notes. The type of initial investments to be applicable to the proceeds of the Series of Notes shall be determined by the District as designated in the Pricing Confirmation applicable to such Series of Notes. In the event the District designates an investment agreement or investment agreements as the investments, the District hereby appoints the bidding agent designated in the Pricing Confirmation (the “Bidding Agent”) as its designee as a party authorized to solicit bids on or negotiate the terms of the investment agreement or investment agreements and hereby authorizes and directs the Trustee to invest such funds pursuant to such investment agreement or investment agreements (which (i) shall be with a provider or providers, or with a provider or providers whose obligations are guaranteed or insured by a financial entity, the senior debt or investment contracts or obligations under its investment contracts of which are rated in one of the two highest long-term rating categories by the rating agency or agencies then rating the applicable Series of Certificates or Series of Pool Bonds (each, a “Rating Agency”), or whose commercial paper rating is in the highest rating category (with regard to any modifiers) of each such Rating Agencies, or (ii) shall be fully collateralized by investments listed in subsection (1) of the definition of Permitted Investments set forth in the Trust Agreement or the Indenture, as applicable, as required by such Rating Agencies to be rated in one of the two highest rating categories, and shall be acceptable to the corresponding Credit Provider, if any, and the particulars of which pertaining to interest rate or rates and investment provider or providers will be set forth in the Pricing Confirmation applicable to such Series of Notes) and authorizes the Trustee to enter into such investment agreement or agreements on behalf of the District. The Bidding Agent, on behalf of itself and any investment broker retained by it, is authorized to accept a fee from the investment provider in an amount not in excess of 0.2% of the amount reasonably expected, as of the date of acquisition of the investment contract, to be invested under the investment contract over its term. Each Authorized Officer is hereby authorized and directed to execute and deliver such side letter or letters as are reasonably required by an investment agreement provider, acknowledging such investment and making reasonable representations and covenants with respect thereto. The District’s funds in the Proceeds Subaccount attributed to each Series of Notes and the Payment Account attributed to such Series of Notes shall be accounted for separately. Any such investment by the Trustee shall be for the account and risk of the District, and the District shall not be deemed to be relieved of any of its obligations with respect to any Series of Notes, the Predefault Obligations or Reimbursement Obligations, if any, by reason of such investment of the moneys in its Proceeds Subaccount applicable to such Series of Notes or the Payment Account applicable to such Series of Notes.

	Section 9. Execution of Note. Any one of the Treasurer of the County, or, in the absence of said officer, his or her duly appointed assistant, the Chairperson of the Board of Supervisors of the County or the Auditor (or comparable financial officer) of the County shall be authorized to execute each Note of any Series issued hereunder by manual or facsimile signature and the Clerk of the Board of Supervisors of the County or any Deputy Clerk shall be authorized to countersign each such Note by manual or facsimile signature and to affix the seal of the County to each such Note either manually or by facsimile impression thereof. In the event the Board of Supervisors of the County fails or refuses to authorize issuance of the Series of Notes as referenced in Section 2 hereof, any one of the President or Chairperson of the governing board of the District or any other member of such board shall be authorized to execute the Note by manual or facsimile signature and the Secretary or Clerk of the governing board of the District, the Superintendent of the District, the Assistant Superintendent for Business, the Assistant Superintendent for Administrative Services, the business manager, director of business or fiscal services or chief financial/business officer of the District, as the case may be, or any duly appointed assistant thereto, shall be authorized to countersign each such Note by manual or facsimile signature. Said officers of the County or the District, as applicable, are hereby authorized to cause the blank spaces of each such Note to be filled in as may be appropriate pursuant to the applicable Pricing Confirmation. Said officers are hereby authorized and directed to cause the Trustee, as registrar and authenticating agent, to authenticate and accept delivery of each such Note pursuant to the terms and conditions of the corresponding Certificate Purchase Agreement or Note Purchase Agreement, as applicable, this Resolution and the Trust Agreement or Indenture, as applicable. In case any officer whose signature shall appear on any Series of Notes shall cease to be such officer before the delivery of such Series of Notes, such signature shall nevertheless be valid and sufficient for all purposes, the same as if such officer had remained in office until delivery. Each Series of the Notes shall have thereon a certificate of authentication substantially in the form hereinafter set forth duly executed by the Trustee and showing the date of authentication. Each Series of the Notes shall not be valid or obligatory for any purpose or be entitled to any security or benefit under this Resolution unless and until such certificate of authentication shall have been duly executed by the Trustee by manual signature, and such certificate of authentication upon any such Series of Notes shall be conclusive evidence that such has been authenticated and delivered under this Resolution. The certificate of authentication on a Series of Notes shall be deemed to have been executed by the Trustee if signed by an authorized officer of the Trustee. The Notes need not bear the seal of the District, if any.
	Section 10. Note Registration and Transfer.  As long as any Series of the Notes remains outstanding, the District shall maintain and keep, at the principal corporate trust office of the Trustee, books for the registration and transfer of each Series of the Notes. Each Series of the Notes shall initially be registered in the name of the Trustee under the Trust Agreement or Indenture, as applicable, to which such Series of the Notes is assigned. Upon surrender of a Note of a Series for transfer at the office of the Trustee with a written instrument of transfer satisfactory to the Trustee, duly executed by the registered owner or its duly authorized attorney, and upon payment of any tax, fee or other governmental charge required to be paid with respect to such transfer, the County or the District, as applicable, shall execute and the Trustee shall authenticate and deliver, in the name of the designated transferee, a fully registered Note of the same Series. For every transfer of a Note of a Series, the District, the County or the Trustee may make a charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect to the transfer, which sum or sums shall be paid by the person requesting such transfer as a condition precedent to the exercise of the privilege of making such transfer.
	(A) Subject to Section 6 hereof, the County, the District and the Trustee and their respective successors may deem and treat the person in whose name a Note of a Series is registered as the absolute owner thereof for all purposes, and the County, the District and the Trustee and their respective successors shall not be affected by any notice to the contrary, and payment of or on account of the principal of such Note shall be made only to or upon the order of the registered owner thereof. All such payments shall be valid and effectual to satisfy and discharge the liability upon such Note to the extent of the sum or sums so paid.
	(B) Any Note of a Series may, in accordance with its terms, be transferred upon the books required to be kept by the Trustee, pursuant to the provisions hereof by the person in whose name it is registered, in person or by his duly authorized attorney, upon surrender of such Note for cancellation, accompanied by delivery of a written instrument of transfer, duly executed in form approved by the Trustee.
	(C) The Trustee or the Authorized Officer of the District, acting separately or together, are authorized to sign any letter or letters of representations which may be required in connection with the delivery of any Series of Certificates or Series of Pool Bonds (in each case, to which such Series of Notes is assigned), if such Series of Certificates and Series of Pool Bonds are delivered in book-entry form.
	(D) The Trustee will keep or cause to be kept, at its principal corporate trust office, sufficient books for the registration and transfer of each Note of a Series issued, which shall be open to inspection by the County and the District during regular business hours. Upon presentation for such purpose, the Trustee shall, under such reasonable regulations as it may prescribe, register or transfer or cause to be registered or transferred, on such books, the Notes of a Series presented as hereinbefore provided.
	(E) If any Note of a Series shall become mutilated, the County or the District, as applicable, at the expense of the registered owner of such Note of a Series, shall execute, and the Trustee shall thereupon authenticate and deliver a new Note of like tenor, series and number in exchange and substitution for the Note so mutilated, but only upon surrender to the Trustee of the Note so mutilated. Every mutilated Note so surrendered to the Trustee shall be cancelled by it and delivered to, or upon the order of, the County or the District, as applicable. If any Note of a Series shall be lost, destroyed or stolen, evidence of such loss, destruction or theft may be submitted to the County, the District and the Trustee and, if such evidence be satisfactory to them and indemnity satisfactory to them shall be given, the County or the District, as applicable, at the expense of the registered owner, shall execute, and the Trustee shall thereupon authenticate and deliver a new Note of like tenor, series and number in lieu of and in substitution for the Note so lost, destroyed or stolen (or if any such Note of a Series shall have matured (as of the latest maturity date indicated on the face thereof) or shall be about to mature (as of the latest maturity date indicated on the face thereof), instead of issuing a substitute Note, the Trustee may pay the same without surrender thereof). The Trustee may require payment of a sum not exceeding the actual cost of preparing each new Note issued pursuant to this paragraph and of the expenses which may be incurred by the County or the District, as applicable, and the Trustee in such preparation. Any Note of a Series issued under these provisions in lieu of any Note of a Series alleged to be lost, destroyed or stolen shall constitute an original additional contractual obligation on the part of the County (on behalf of the District) or on the part of the District, as applicable, whether or not the Note of a Series so alleged to be lost, destroyed or stolen be at any time enforceable by anyone, and shall be entitled to the benefits of this Resolution with all other Notes of the same Series.

	Section 11. Covenants Regarding Transfer of Funds. It is hereby covenanted and warranted by the District that it will not request the County Treasurer to make temporary transfers of funds in the custody of the County Treasurer to meet any obligations of the District during Fiscal Year 2026-2027 pursuant to Article XVI, Section 6 of the Constitution of the State of California; provided, however, that the District may request the County Treasurer to make such temporary transfers of funds if all amounts required to be deposited into the Payment Account(s) of all outstanding Series of Notes (regardless of when due and payable) shall have been deposited into such Payment Account(s).
	Section 12. Representations and Covenants.
	(A) The District is a political subdivision duly organized and existing under and by virtue of the laws of the State of California and has all necessary power and authority to (i) adopt this Resolution and any supplement hereto, and enter into and perform its obligations under the Certificate Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable, the Trust Agreement(s), if applicable, and the Credit Agreement(s), if applicable, and (ii) authorize the County to issue one or more Series of Notes on its behalf or, if applicable, issue one or more Series of Notes.
	(B) (i) Upon the issuance of each Series of Notes, the District will have taken all action required to be taken by it to authorize the issuance and delivery of such Series of Notes and the performance of its obligations thereunder, (ii) the District has full legal right, power and authority to request the County to issue and deliver such Series of Notes on behalf of the District and to perform its obligations as provided herein and therein, and (iii) if applicable, the District has full legal right, power and authority to issue and deliver each Series of Notes.
	(C) The issuance of each Series of Notes, the adoption of this Resolution and the execution and delivery of the Certificate Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable, the Trust Agreement(s), if applicable, and the Credit Agreement(s), if applicable, and compliance with the provisions hereof and thereof will not conflict with, breach or violate any law, administrative regulation, court decree, resolution, charter, by-laws or other agreement to which the District is subject or by which it is bound.
	(D) Except as may be required under blue sky or other securities law of any state or Section 3(a)(2) of the Securities Act of 1933, there is no consent, approval, authorization or other order of, or filing with, or certification by, any regulatory authority having jurisdiction over the District required for the issuance and sale of each Series of Notes or the consummation by the District of the other transactions contemplated by this Resolution except those the District shall obtain or perform prior to or upon the issuance of each Series of Notes.
	(E) The District has (or will have prior to the issuance of the first Series of Notes) duly, regularly and properly adopted a budget for Fiscal Year 2026-2027 setting forth expected revenues and expenditures and has (or will have prior to the issuance of the first Series of Notes) complied with all statutory and regulatory requirements with respect to the adoption of such budget. The District hereby covenants that it will (i) duly, regularly and properly prepare and adopt its revised or final budget for Fiscal Year 2026-2027, (ii) provide to the Trustee, the Credit Provider(s), if any, the Underwriter and the Financial Advisor, promptly upon adoption, copies of such revised or final budget and of any subsequent revisions, modifications or amendments thereto and (iii) comply with all applicable law pertaining to its budget.
	(F) The County has experienced an ad valorem property tax collection rate of not less than eighty-five percent (85%) of the average aggregate amount of ad valorem property taxes levied within the District in each of the five fiscal years from Fiscal Year 2020-2021 through Fiscal Year 2024-2025, and the District, as of the date of adoption of this Resolution and on the date of issuance of each Series of Notes, reasonably expects the County to have collected and to collect at least eighty-five percent (85%) of such amount for Fiscal Years 2025-2026 and 2026-2027, respectively.
	(G) The District (i) is not currently in default on any debt obligation, (ii) to the best knowledge of the District, has never defaulted on any debt obligation, and (iii) has never filed a petition in bankruptcy.
	(H) The District’s most recent audited financial statements present fairly the financial condition of the District as of the date thereof and the results of operation for the period covered thereby. Except as has been disclosed to the Underwriter and the Credit Provider(s), if any, there has been no change in the financial condition of the District since the date of such audited financial statements that will in the reasonable opinion of the District materially impair its ability to perform its obligations under this Resolution and each Series of Notes. The District agrees to furnish to the Underwriter, the Financial Advisor, the Trustee and the Credit Provider(s), if any, promptly, from time to time, such information regarding the operations, financial condition and property of the District as such party may reasonably request.
	(I) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, arbitrator, governmental or other board, body or official, pending or, to the best knowledge of the District, threatened against or affecting the District questioning the validity of any proceeding taken or to be taken by the District in connection with each Series of Notes, the Certificate Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable, the Trust Agreement or the Indenture, as applicable, the Credit Agreement(s), if any, or this Resolution, or seeking to prohibit, restrain or enjoin the execution, delivery or performance by the District of any of the foregoing, or wherein an unfavorable decision, ruling or finding would have a materially adverse effect on the District’s financial condition or results of operations or on the ability of the District to conduct its activities as presently conducted or as proposed or contemplated to be conducted, or would materially adversely affect the validity or enforceability of, or the authority or ability of the District to perform its obligations under, each Series of Notes, the Certificate Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable, the Trust Agreement or the Indenture, as applicable, the Credit Agreement(s), if any, or this Resolution.
	(J) The District will not directly or indirectly amend, supplement, repeal, or waive any portion of this Resolution (i) without the consents of the Credit Provider(s), if any, or (ii) in any way that would materially adversely affect the interests of any holder or owner of any Series of the Notes, Certificates or Pool Bonds, as applicable, issued in connection with any Series of the Notes; provided, however that, if the Program is implemented, the District may adopt one or more Supplemental Resolutions without any such consents in order to increase the Maximum Amount of Borrowing in connection with the issuance of one or more Series of Additional Notes as provided in Section 2(B)(4) hereof.
	(K) Upon issuance of a Series of Notes, such Series of Notes, this Resolution and the corresponding Credit Agreement will constitute legal, valid and binding agreements of the District, enforceable in accordance with their respective terms, except as such enforceability may be limited by bankruptcy or other laws affecting creditors’ rights generally, the application of equitable principles if equitable remedies are sought, the exercise of judicial discretion in appropriate cases and the limitations on legal remedies against school districts, community college districts and county boards of education, as applicable, in the State of California.
	(L) It is hereby covenanted and warranted by the District that all representations and recitals contained in this Resolution are true and correct, and that the District and its appropriate officials have duly taken, or will take, all proceedings necessary to be taken by them, if any, for the levy, receipt, collection and enforcement of the Pledged Revenues in accordance with law for carrying out the provisions of this Resolution and each Series of Notes.
	(M) The District shall not incur any indebtedness that is not issued in connection with the Program under this Resolution and that is secured by a pledge of, lien on, or security interest in any of its Unrestricted Revenues unless such pledge, lien, or security interest is subordinate in all respects to the pledge of, lien on, and security interest in Unrestricted Revenues hereunder.
	(N) So long as any Credit Provider is not in default under the corresponding Credit Instrument, the District hereby agrees to pay its pro rata share of all Predefault Obligations and all Reimbursement Obligations attributable to the District in accordance with provisions of the applicable Credit Agreement, if any, and/or the Trust Agreement or Indenture, as applicable. Prior to the Maturity Date of a Series of Notes, moneys in the District’s Payment Account attributed to such Series of Notes shall not be used to make such payments. The District shall pay such amounts promptly upon receipt of notice from the Credit Provider that such amounts are due to it by instructing the Trustee to pay such amounts to the Credit Provider on the District’s behalf by remitting to the Credit Provider moneys held by the Trustee for the District and then available for such purpose under the Trust Agreement or the Indenture, as applicable. If such moneys held by the Trustee are insufficient to pay the District’s pro rata share of such Predefault Obligations and all Reimbursement Obligations attributable to the District (if any), the District shall pay the amount of the deficiency to the Trustee for remittance to the Credit Provider.
	(O) So long as any Series of Certificates or Pool Bonds executed or issued in connection with a Series of Notes are Outstanding, or any Predefault Obligation or Reimbursement Obligation is outstanding, the District will not create or suffer to be created any pledge of or lien on or security interest in such Series of Notes other than the pledge, lien, and security interest of the Trust Agreement or the Indenture, as applicable.
	(P) As of the date of adoption of this Resolution, based on the most recent report prepared by the Superintendent of Public Instruction of the State of California, the District does not have a negative certification (or except as disclosed in writing to the Underwriter and the Credit Provider(s), if any, a qualified certification) applicable to the fiscal year ending June 30, 2026 (the “Fiscal Year 2025-2026”) within the meaning of Section 42133 of the California Education Code. The District covenants that it will immediately deliver a written notice to the Authority, the Underwriter, the Financial Advisor, the Credit Provider(s), if any, and Bond Counsel if it (or, in the case of County Boards of Education, the County Superintendent of Schools) files with the County Superintendent of Schools, the County Board of Education or the State Superintendent of Public Instruction or receives from the County Superintendent of Schools or the State Superintendent of Public Instruction a qualified or negative certification applicable to Fiscal Year 2025-2026 or Fiscal Year 2026-2027 prior to the respective Closing Date referenced in each Pricing Confirmation or the Maturity Date of each Series of Notes.
	(Q) The District will maintain a positive general fund balance in Fiscal Year 2026-2027.
	(R) The District will maintain an investment policy consistent with the policy set forth in Section 8(G) hereof.
	(S) The District covenants that it will immediately deliver a written notice to the Authority, the Underwriter, the Financial Advisor, the Credit Provider(s), if any, and Bond Counsel upon the occurrence of any event which constitutes an Event of Default hereunder or would constitute an Event of Default but for the requirement that notice be given, or time elapse, or both.

	Section 13. Tax Covenants.  The District will not take any action or fail to take any action if such action or failure to take such action would adversely affect the exclusion from gross income of the interest payable on each Tax-Exempt Series of Notes (or on any Tax-Exempt Series of Pool Bonds related thereto) under Section 103 of the Code. Without limiting the generality of the foregoing, the District will not make any use of the proceeds of any Tax-Exempt Series of the Notes or any other funds of the District which would cause any Tax-Exempt Series of the Notes (or on any Tax-Exempt Series of Pool Bonds related thereto) to be an “arbitrage bond” within the meaning of Section 148 of the Code, a “private activity bond” within the meaning of Section 141(a) of the Code, or an obligation the interest on which is subject to federal income taxation because it is “federally guaranteed” as provided in Section 149(b) of the Code. The District, with respect to the proceeds of each Tax-Exempt Series of the Notes (or on any Tax-Exempt Series of Pool Bonds related thereto), will comply with all requirements of such sections of the Code and all regulations of the United States Department of the Treasury issued or applicable thereunder to the extent that such requirements are, at the time, applicable and in effect.
	(A) In the event the District is deemed a Safe Harbor Issuer (as defined in Section 7) with respect to a Tax-Exempt Series of Notes (or any Tax-Exempt Series of Pool Bonds related thereto), this subsection (B) shall apply. The District covenants that it shall make all calculations in a reasonable and prudent fashion relating to any rebate of excess investment earnings on the proceeds of each such Tax-Exempt Series of Notes (or such Tax-Exempt Series of Pool Bonds related thereto) due to the United States Treasury, shall segregate and set aside from lawfully available sources the amount such calculations may indicate may be required to be paid to the United States Treasury, and shall otherwise at all times do and perform all acts and things necessary and within its power and authority, including complying with the instructions of Orrick, Herrington & Sutcliffe LLP, Bond Counsel referred to in Section 7 hereof to assure compliance with the Rebate Requirements. If the balance in the Proceeds Subaccount attributed to cash flow borrowing and treated for federal tax purposes as proceeds of the Tax-Exempt Series of Notes (or any Tax-Exempt Series of Pool Bonds related thereto) is not low enough to qualify amounts in the Proceeds Subaccount attributed to cash flow borrowing for an exception to the Rebate Requirements on at least one date within the six-month period following the date of issuance of the Tax-Exempt Series of Notes (or Tax-Exempt Series of Pool Bonds related thereto) (calculated in accordance with Section 7), the District will reasonably and prudently calculate the amount, if any, of investment profits which must be rebated to the United States and will immediately set aside, from revenues attributable to the Fiscal Year 2026-2027 or, to the extent not available from such revenues, from any other moneys lawfully available, the amount of any such rebate in the Rebate Fund referred to in this Section 13(B). In addition, in such event, the District shall establish and maintain with the Trustee a fund (with separate subaccounts therein for each such Tax-Exempt Series of Notes (or such Tax-Exempt Series of Pool Bonds related thereto) if more than one series is issued) separate from any other fund established and maintained hereunder and under the Indenture or Trust Agreement, as applicable, designated as the “2026-2027 Tax and Revenue Anticipation Note Rebate Fund” or such other name as the Trust Agreement or the Indenture, as applicable, may designate. There shall be deposited in such Rebate Fund such amounts as are required to be deposited therein in accordance with the written instructions from Bond Counsel pursuant to Section 7 hereof.
	(B) Notwithstanding any other provision of this Resolution to the contrary, upon the District’s failure to observe, or refusal to comply with, the covenants contained in this Section 13, no one other than the holders or former holders of each Tax-Exempt Series of Notes (or any Tax-Exempt Series of Pool Bonds related thereto), the Certificate or the Bond owners, as applicable, the Credit Provider(s), if any, or the Trustee on their behalf shall be entitled to exercise any right or remedy under this Resolution on the basis of the District’s failure to observe, or refusal to comply with, such covenants.
	(C) The covenants contained in this Section 13 shall survive the payment of all Series of the Notes.

	Section 14. Events of Default and Remedies.
	(A) Failure by the District to make or cause to be made the deposits to any Payment Account required to be made hereunder on or before the fifteenth (15th) day after the date on which such deposit is due and payable, or failure by the District to make or cause to be made any other payment required to be paid hereunder on or before the date on which such payment is due and payable;
	(B) Failure by the District to observe and perform any covenant, condition or agreement on its part to be observed or performed under this Resolution, for a period of fifteen (15) days after written notice, specifying such failure and requesting that it be remedied, is given to the District by the Trustee or any Credit Provider, unless the Trustee and such Credit Provider shall all agree in writing to an extension of such time prior to its expiration;
	(C) Any warranty, representation or other statement by or on behalf of the District contained in this Resolution or the Certificate Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable (including the Pricing Confirmation(s)), or the Credit Agreement(s) or in any requisition delivered by the District or in any instrument furnished in compliance with or in reference to this Resolution or the Certificate Purchase Agreement(s) or the Note Purchase Agreement(s), as applicable, or the Credit Agreement(s) or in connection with any Series of the Notes, is false or misleading in any material respect;
	(D) Any event of default constituting a payment default occurs in connection with any other bonds, notes or other outstanding debt of the District;
	(E) A petition is filed against the District under any bankruptcy, reorganization, arrangement, insolvency, readjustment of debt, dissolution or liquidation law of any jurisdiction, whether now or hereafter in effect and is not dismissed within 30 days after such filing, but the Trustee shall have the right to intervene in the proceedings prior to the expiration of such 30 days to protect its and the Certificate or the Bond owners’ (or Noteholders’) interests;
	(F) The District files a petition in voluntary bankruptcy or seeking relief under any provision of any bankruptcy, reorganization, arrangement, insolvency, readjustment of debt, dissolution or liquidation law of any jurisdiction, whether now or hereafter in effect, or consents to the filing of any petition against it under such law;
	(G) The District admits insolvency or bankruptcy or is generally not paying its debts as such debts become due, or becomes insolvent or bankrupt or makes an assignment for the benefit of creditors, or a custodian (including without limitation a receiver, liquidator or trustee) of the District or any of its property is appointed by court order or appointed by the State Superintendent of Public Instruction or takes possession thereof and such order remains in effect or such possession continues for more than 30 days, but the Trustee shall have the right to intervene in the proceedings prior to the expiration of such 30 days to protect its and the Certificate or the Bond owners’ or Noteholders’ interests; and
	(H) An “Event of Default” under the terms of the resolution, if any, of the County providing for the issuance of the Notes (and any Series thereof).
	(1) Without declaring any Series of Notes to be immediately due and payable, require the District to pay to the Trustee, for deposit into the applicable Payment Account(s) of the District under the Trust Agreement or the Indenture, as applicable, an amount equal to all of the principal of all Series of Notes and interest thereon to the respective final maturity(ies) of such Series of Notes, plus all other amounts due hereunder, and upon notice to the District the same shall become immediately due and payable by the District without further notice or demand; and
	(2) Take whatever other action at law or in equity (except for acceleration of payment on any Series of Notes) which may appear necessary or desirable to collect the amounts then due and thereafter to become due hereunder or to enforce any other of its rights hereunder.

	Section 15. Trustee. The Trustee is hereby appointed as paying agent, registrar and authenticating agent for any and all Series of Notes. The District hereby directs and authorizes the payment by the Trustee of the interest on and principal of any and all Series of Notes when such become due and payable from the corresponding Payment Account held by the Trustee in the name of the District in the manner set forth herein. The District hereby covenants to deposit funds in each such Payment Account at the times and in the amounts specified herein to provide sufficient moneys to pay the principal of and interest on any and all Series of Notes on the day or days on which each such Series matures. Payment of any and all Series of Notes shall be in accordance with the terms of the applicable Series of Notes and this Resolution and any applicable Supplemental Resolution.
	Section 16. Sale of Notes. If the Certificate Structure is implemented, each Series of Notes as evidenced and represented by the applicable Series of Certificates shall be sold to the Underwriter, in accordance with the terms of the Certificate Purchase Agreement applicable to such Series of Notes, in each case as hereinbefore approved. If the Bond Pool Structure is implemented, each Series of Notes shall be sold to the Authority in accordance with the terms of the Note Purchase Agreement applicable to such Series of Notes, in each case as hereinbefore approved.
	Section 17. Subordination. (a) Anything in this Resolution to the contrary notwithstanding, the indebtedness evidenced by each Series of Subordinate Notes shall be subordinated and junior in right of payment, to the extent and in the manner hereinafter set forth, to all principal of, premium, if any, and interest on each Series of Senior Notes and any refinancings, refundings, deferrals, renewals, modifications or extensions thereof.
	Section 18. Continuing Disclosure Undertaking. The provisions of this Section 18 shall be applicable only if the Certificate Structure is implemented; provided, however, in the event the Bond Pool Structure is implemented, the District covenants to report to the Authority and the Trustee the occurrences of the events described in paragraphs (A)(1)j and (A)(2)h, below, within five business days of such occurrence.
	(A) The District covenants, for the sole benefit of the owners of each Series of Certificates which evidence and represent the applicable Series of Notes (and, to the extent specified in this Section 18, the beneficial owners thereof), that the District shall:
	(1) Provide in a timely manner not later than ten business days after the occurrence of the event, through the Trustee acting as dissemination agent (the “Dissemination Agent”), to the Municipal Securities Rulemaking Board, notice of any of the following events with respect to an outstanding Series of Notes of the District:
	a. Principal and interest payment delinquencies on such Series of Notes and the related Series of Certificates;
	b. Unscheduled draws on debt service reserves reflecting financial difficulties;
	c. Unscheduled draws on credit enhancements reflecting financial difficulties;
	d. Substitution of credit or liquidity providers, or their failure to perform;
	e. Adverse tax opinions or issuance by the Internal Revenue Service of proposed or final determination of taxability or of a Notice of Proposed Issue (IRS Form 5701 TEB);
	f. Tender offers;
	g. Defeasances;
	h. Rating changes;
	i. Bankruptcy, insolvency, receivership or similar event of the obligated person; or

	(2) Provide in a timely manner not later than ten business days after the occurrence of the event, through the Dissemination Agent, to the Municipal Securities Rulemaking Board, notice of any of the following events with respect to an outstanding Series of Notes of the District, if material:
	a. Unless described in subsection (A)(1)e., other material notices or determinations by the Internal Revenue Service with respect to the tax status of such Series of Notes and the related Series of Certificates or other material events affecting the tax status of such Series of Notes and the related Series of Certificates;
	b. Modifications to rights of owners and beneficial owners of the Series of Certificates which evidence and represent such Series of Notes;
	c. Optional, contingent or unscheduled bond calls;
	d. Release, substitution or sale of property securing repayment of such Series of Notes;
	e. Non-payment related defaults;
	f. The consummation of a merger, consolidation, or acquisition involving the District or the sale of all or substantially all of the assets of the District, other than in the ordinary course of business, the entry into a definitive agreement to undertake such an action or the termination of a definitive agreement relating to any such actions, other than pursuant to its terms;
	g. Appointment of a successor or additional Trustee or the change of name of a Trustee; or
	h. Incurrence of a financial obligation of the District, or agreement to covenants, events of default, remedies, priority rights, or other similar terms of a financial obligation of the District, any of which affect security holders.
	For the purposes of the events listed as (1)j. and (2)h., the term “financial obligation” means a (i) debt obligation; (ii) derivative instrument entered into in connection with, or pledged as security or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The term financial obligation shall not include municipal securities as to which a final official statement has been provided to the Municipal Securities Rulemaking Board consistent with the Rule.


	(B) In the event of a failure of the District to comply with any provision of this Section, any owner or beneficial owner of the related Series of Certificates may take such actions as may be necessary and appropriate, including seeking mandate or specific performance by court order, to cause the District to comply with its obligations under this Section. A default under this Section shall not be deemed an Event of Default under Section 14 hereof, and the sole remedy under this Section in the event of any failure of the District to comply with this Section shall be an action to compel performance.
	(C) For the purposes of this Section, a “beneficial owner” shall mean any person which has the power, directly or indirectly, to make investment decisions concerning ownership of any Certificates of the Series which evidences and represents such Series of Notes (including persons holding Certificates through nominees, depositories or other intermediaries and any Credit Provider as a subrogee).
	(D) The District’s obligations under this Section shall terminate upon the legal defeasance, prior redemption or payment in full of its Note. If such termination occurs prior to the final maturity of the related Series of Certificates, the District shall give notice of such termination in the same manner as for a listed event under subsection (A)(1) of this Section.
	(E) The Dissemination Agent shall not be responsible in any manner for the content of any notice or report prepared by the District pursuant to this Section. In no event shall the Dissemination Agent be responsible for preparing any notice or report or for filing any notice or report which it has not received in a timely manner and in a format suitable for reporting. Nothing in this Section shall be deemed to prevent the District from disseminating any other information, using the means of dissemination set forth in this Section or any other means of communication, or including any other notice of occurrence of a listed event under subsection (A)(1) or (A)(2) of this Section (each, a “Listed Event”), in addition to that which is required by this Section. If the District chooses to include any information in any notice of occurrence of a Listed Event in addition to that which is specifically required by this Section, the District shall have no obligation under this Section to update such information or include it in any future notice of occurrence of a Listed Event.
	(F) Notwithstanding any other provision of this Resolution, the District with the consent of the Dissemination Agent and notice to the Authority may amend this Section, and any provision of this Section may be waived, provided that the following conditions are satisfied:
	(1) If the amendment or waiver relates to the provisions of subsection (A) of this Section, it may only be made in connection with a change in circumstances that arises from a change in legal requirements, change in law, or change in the identity, nature or status of an obligated person with respect to the applicable Series of Notes and the related Series of Certificates, or the type of business conducted;
	(2) The undertaking, as amended or taking into account such waiver, would in the opinion of nationally recognized bond counsel, have complied with the requirements of the Rule at the time of the original issuance of the applicable Series of Notes and the related Series of Certificates, after taking into account any amendments or interpretations of the Rule, as well as any change in circumstances; and
	(3) The amendment or waiver does not, in the opinion of nationally recognized bond counsel, materially impair the interests of the owners or beneficial owners of the related Certificates. In the event of any amendment or waiver of a provision of this Section, notice of such change shall be given in the same manner as for an event listed under subsection (A)(1) of this Section, and shall include, as applicable, a narrative explanation of the reason for the amendment or waiver; provided, however, the District shall be responsible for preparing such narrative explanation.

	(G) The Dissemination Agent shall have only such duties as are specifically set forth in this Section. The Dissemination Agent shall not be liable for the exercise of any of its rights hereunder or for the performance of any of its obligations hereunder or for anything whatsoever hereunder, except only for its own willful misconduct or gross negligence. Absent gross negligence or willful misconduct, the Dissemination Agent shall not be liable for an error of judgment. No provision hereof shall require the Dissemination Agent to expend or risk its own funds or otherwise incur any financial or other liability or risk in the performance of any of its obligations hereunder, or in the exercise of any of its rights hereunder, if such funds or adequate indemnity against such risk or liability is not reasonably assured to it. The District hereby agrees to compensate the Dissemination Agent for its reasonable fees in connection with its services hereunder, but only from the District’s share of the costs of issuance deposited in the Costs of Issuance Fund held and invested by the Trustee under the Trust Agreement.
	(H) This section shall inure solely to the benefit of the District, the Dissemination Agent, the Underwriter, any Credit Provider and owners and beneficial owners from time to time of the Certificates, and shall create no rights in any other person or entity.

	Section 19. Approval of Actions. The aforementioned officers of the County or the District, as applicable, are hereby authorized and directed to execute each Series of Notes and to cause the Trustee to authenticate and accept delivery of each Series of Notes pursuant to the terms and conditions of the applicable Certificate Purchase Agreement and Trust Agreement or the applicable Note Purchase Agreement and the Indenture, as applicable. All actions heretofore taken by the officers and agents of the County, the District or this Board with respect to the sale and issuance of the Notes and participation in the Program are hereby approved, confirmed and ratified and the officers and agents of the County and the officers of the District are hereby authorized and directed, for and in the name and on behalf of the District, to do any and all things and take any and all actions and execute any and all certificates, requisitions, agreements, notices, consents, and other documents, including tax certificates, letters of representations to the securities depository, investment contracts (or side letters or agreements thereto), other or additional municipal insurance policies or credit enhancements or credit agreements (including mutual insurance agreements) or insurance commitment letters, if any, and closing certificates, which they, or any of them, may deem necessary or advisable in order to consummate the lawful issuance and delivery of each Series of Notes, execution or issuance and delivery of the corresponding Series of Certificates or Series of Pool Bonds, as applicable, and investment of the proceeds thereof, in accordance with, and related transactions contemplated by, this Resolution. The officers of the District referred to above in Section 4 hereof, and the officers of the County referred to above in Section 9 hereof, are hereby designated as “Authorized District Representatives” under the Trust Agreement or the Indenture, as applicable.
	Section 20. Proceedings Constitute Contract. The provisions of each Series of Notes and of this Resolution shall constitute a contract between the District and the registered owner of such Series of Notes, the registered owners of the Series of Certificates or Bonds to which such Series of Notes is assigned, and the corresponding Credit Provider(s), if any, and such provisions shall be enforceable by mandamus or any other appropriate suit, action or proceeding at law or in equity in any court of competent jurisdiction, and shall be irrepealable.
	Section 21. Limited Liability. Notwithstanding anything to the contrary contained herein or in any Series of Notes or in any other document mentioned herein or related to any Series of Notes or to any Series of Certificates or Series of Pool Bonds to which such Series of Notes may be assigned, the District shall not have any liability hereunder or by reason hereof or in connection with the transactions contemplated hereby except to the extent payable from moneys available therefor as set forth in Section 8 hereof, and the County is not liable for payment of any Note or any other obligation of the District hereunder.
	Section 22. Severability. In the event any provision of this Resolution shall be held invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate or render unenforceable any other provision hereof.
	Section 23. Submittal of Resolution to County. The Secretary or Clerk of the Board of the District is hereby directed to submit one certified copy each of this Resolution to the Clerk of the Board of Supervisors of the County, to the Treasurer of the County and to the County Superintendent of Schools.
	Section 24. Electronic Signatures; DocuSign. The Board hereby approves the execution and delivery of all agreements, documents, certificates and instruments referred to herein with electronic signatures as may be permitted under the California Uniform Electronic Transactions Act and digital signatures as may be permitted under Section 16.5 of the California Government Code using DocuSign.
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