AR Santa Nponica
— Molibu Schools

Extraordinary Public Education

February 8, 2006

The Honorable Board of Supervisors
County of Los Angeles

c/o Janet Logan, Head, Agenda Preparation
383 Hall of Administration

500 W. Temple Street

Los Angeles, CA 90012

SUBJECT: SANTA MONICA-MALIBU UNIFIED SCHOOL DISTRICT REQUEST FOR
BOARD TO LEVY TAXES AND TO DIRECT THE AUDITOR-
CONTROLLER TO PLACE TAXES ON TAX ROLL

Dear Supervisors:

On November 3, 1998, the electorate of the Santa Monica-Malibu Unified School District
(the “District”) authorized the District to issue bonds in the aggregate principal amount of up to
$42 million. On June 12, 2001, pursuant to a resolution of the Board of Education (the “Board
of Education”) of the District adopted on April 5, 2001, a series of bonds designated the “Santa
Monica-Malibu Unified School District General Obligation Bonds, Election of 1998, Series
20017 in an aggregate principal amount of $3,995,000 was issued and sold (the “Prior Bonds™).
At this time, the District has authorized and intends to issue refunding bonds (the “Refunding
Bonds”™) to refund all or a portion of the District’s outstanding Prior Bonds. This action was
approved by resolution adopted by the Board of Education of the District on August 18, 2005,
pursuant to Articles 9 and 11 of Chapter 3 of Part I of Division 2 of Title 5 of the California
Government Code and other applicable provisions of law, a copy of which resolution is enclosed.

The District formally requests in accordance with Education Code Section 15250 and
other applicable provisions of law that the Board of Supervisors adopt the enclosed resolution on
[February 7, 2006], to levy the appropriate taxes for the payment of the Refunding Bonds and
such portion of the Prior Bonds as shall remain outstanding following the issuance of the
Refunding Bonds and to direct the Auditor-Controller of the County to place these taxes on the
tax roll every year according to a debt service schedule and instructions that will be provided
upon the sale of the Refunding Bonds, currently scheduled to occur in March 2006.

IT IS THEREFORE RECOMMENDED THAT YOUR BOARD:

L Adopt the enclosed resolution on February 21, 2006. (Two originals are enclosed
which have been approved as to form by County Counsel.)

Santa Monica-Malibu Unified School District
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After the Board has taken action on this letter, the District requests that the Clerk

of the Board furnish two (2) certified copies of this Resolution to:

Amira Jackmon, Esq.

Orrick, Herrington & Sutcliffe LLP
405 Howard Street

San Francisco, CA 94105

and send one (1) copy of this Resolution to each of the following:

Los Angeles County Treasurer and Tax Collector
ATTN: Douglas Baron

500 W. Temple Street, Room 432

Los Angeles, CA 90012

Los Angeles County Auditor Controller
ATTN: Sanford Johnson

500 W. Temple Street, Room 603

Los Angeles, CA 90012

Los Angeles County Counsel
ATTN: Cammy C. DuPont

500 W. Temple Street, Room 648
Los Angeles, CA 90012

Very truly yours,

SANTA MONICA-MALIBU UNIFIED SCHOOL
DISTRICT

iy

ohn E. Deasy, Superinténdent

cc: Amira Jackmon, Esq.
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BOARD OF EDUCATION
SANTA MONICA-MALIBU UNIFIED SCHOOL DISTRICT
COUNTY OF LOS ANGELES, STATE OF CALIFORNIA

RESOLUTION NO. 05-01

RESOLUTION AMENDING RESOLUTION PROVIDING FOR
ISSUANCE OF REFUNDING BONDS AND APPROVING ACTIONS
OF OFFICERS OF THE DISTRICT NECESSARY IN CONNECTION
THEREWITH.

WHEREAS, this Board of Education (the “Board”) of the Santa Monica-Malibu
Unified School District of the County of Los Angeles, California (herein called the “District”),
has previously determined, by its Resolution No. 05-01, adopted August 18, 2005 (the
“Refunding Bonds Resolution™), to issue Refunding Bonds (as that term is defined in the
Refunding Bonds Resolution) and authorized such Refunding Bonds to be issued and sold
subject to certain terms and conditions specified in said Refunding Bonds Resolution;

WHEREAS, this Board has determined that in order to protect potential savings
of the proposed refunding transaction from increases in market interest rates, it is necessary and
desirable to restate the minimum savings target for the Refunding Bonds as a percentage rather
than a fixed amount, so that an efficient refunding of a smaller principal amount may occur;

WHEREAS, the District is authorized by law to issue so-called “crossover
refunding bonds™ (the proceeds of which will be applied to payment of debt service on said
bonds until a specified date, and thereafter to redeem outstanding bonds), and desires to
authorize crossover refunding bonds to be issued in the event doing so will achieve greater
overall savings on the refunding transaction;

WHEREAS, the Board desires to amend the Refunding Bonds Resolution as
necessary to accomplish these ends;

NOW, THEREFORE, the Board of Education of Santa Monica-Malibu Unified
School District does hereby RESOLVE, DETERMINE AND ORDER, as follows:

Section 1. Recitals. All of the above recitals are true and correct.

Section 2. Terms of Original Resolution to Prevail. Except as otherwise provided
herein, all of the terms of the Refunding Bonds Resolution shall prevail and apply to the issuance
and sale of the Refunding Bonds, and all actions heretofore taken by the officers and agents of
the District with respect to the Refunding Bonds consistent with the Refunding Bonds Resolution
and this Resolution are hereby approved, confirmed and ratified. Capitalized terms not
otherwise defined herein will have the meaning assigned to such term in the Refunding Bonds
Resolution.
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Section 3. Application of Proceeds of Sale. Notwithstanding anything to the
contrary contained in the Refunding Bonds Resolution, proceeds from the sale of the Refunding
Bonds are hereby also authorized to be applied, in the case crossover Refunding Bonds are
issued, to the payment of interest on the Refunding Bonds to and including the Crossover Date.

Section 4. Bond Purchase Contract: Sale of Refunding Bonds. The requirement
of the Refunding Bonds Resolution that net taxpayer savings be at least $500,000 is hereby
amended to provide instead that minimum net present value debt service savings (after all costs
of issuance are accounted for) shall be at least 4.5% of the principal amount of the Prior Bonds.

Section 5. Effective Date. This resolution shall take effect from and after its

adoption.
PASSED AND ADOPTED this day, February 2, 2006, by the following vote:
AYES: (7)
NOES: (0)
ABSTAIN: (0)
ABSENT:  (0)
APPROVED:
C
- President of the Bbard of Education Y
of the Santa Monica-Malibu Unified School District
ATTEST:

An%. D

| }e‘c?etary of the Board of Education of

the Santa Monica-Malibu Unified School District
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SECRETARY’S CERTIFICATE

I, John Deasy, Secretary of the Board of Education of the Santa Monica-Malibu
Unified School District, County of Los Angeles, California, hereby certify as follows:

The attached is a full, true and correct copy of a resolution duly adopted at a
regular meeting of the Board of Education of said District duly and regularly held at the regular
meeting place thereof on , and entered in the minutes thereof, of which meeting all of the
members of said Board of Education had due notice and at which a quorum thereof was present;
and at said meeting said resolution was adopted by the following vote:

AYES: (7)
NOES: (0)
ABSTAIN: (o)
ABSENT: (o)

An agenda of said meeting was posted at least 72 hours before said meeting at
1651 Sixteenth Street, Santa Monica, California, a location freely accessible to members of the
public, and a brief description of said resolution appeared on said agenda. A copy of said agenda
is attached hereto.

I have carefully compared the same with the original minutes of said meeting on
file and of record in my office. Said resolution has not been amended, modified or rescinded
since the date of its adoption, and the same is now in full force and effect.

WITNESS my hand this 2nd day of February, 2006.

if[etary of the Board\@ Education of
onica-Malibu Unified School District
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BOARD OF EDUCATION
SANTA MONICA-MALIBU UNIFIED SCHOOL DISTRICT
COUNTY OF LOS ANGELES, STATE OF CALIFORNIA

RESOLUTION NO. 05-01

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF
REFUNDING BONDS AND APPROVING FORMS OF DOCUMENTS
AND ACTIONS OF OFFICERS OF THE DISTRICT NECESSARY IN
CONNECTION THEREWITH.

WHEREAS, this Board of Education (the “Board”) of the Santa Monica-Malibu
Unified School District of the County of Los Angeles, California (herein called the “District”),
has heretofore issued or caused to be issued its “Santa Monica-Malibu Unified School District
General Obligation Bonds (Election of 1998) Series 1999 (the “1999 Bonds”) in the original
principal amount of $38,000,034, of which $24,870,034 remains outstanding, and its “Santa
Monica-Malibu Unified School District General Obligation Bonds (Election of 1998)
Series 2001 (the “2001 Bonds”) in the original principal amount of $3,995,000, of which
$3,750,000 remains outstanding, for authorized school purposes;

WHEREAS, this Board has determined, and does hereby declare, that it is
necessary and desirable and that the prudent management of the fiscal affairs of the District
requires that all or a portion of the 1999 Bonds and the 2001 Bonds now be refunded (such bonds
to be refunded being referred to herein as the “Prior Bonds™);

WHEREAS, pursuant to Articles 9 and 11 of Chapter 3 of Part 1 of Division 2 of
Title 5 of the California Government Code and other applicable law, and pursuant to the
resolutions providing for the issuance of the Prior Bonds, the District is authorized to issue
refunding bonds (the “Refunding Bonds™) to refund all or a portion of the District’s outstanding
bonds, and to sell its Refunding Bonds at public sale or on a negotiated sale basis;

WHEREAS, this Board has determined that because of the need for flexibility in
timing the sale of the Refunding Bonds in order to achieve maximum interest cost savings, it is
desirable to sell the Refunding Bonds on a negotiated sale basis to Piper Jaffray & Co. pursuant
to a bond purchase contract (the “Bond Purchase Contract™);

WHEREAS, the Superintendent of Schools of the County of Los Angeles has
jurisdiction over the District;

WHEREAS, this Board acknowledges that the issuance of Refunding Bonds to
refinance any of the Prior Bonds more than 90 days in advance of the date of redemption thereof
shall preclude any advance refunding of the portion of the Refunding Bonds issued for such

purpose;
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WHEREAS, the District will appoint a Paying Agent (herein called the “Paying
Agent”) with respect to the Refunding Bonds, and an Escrow Agent (the “Escrow Agent”) with
respect to the Prior Bonds;

WHEREAS, the District proposes to execute and deliver an Escrow Agreement to
the Escrow Agent directing the creation of an escrow fund for deposit of proceeds of sale of the
Refunding Bonds for the purpose of paying and redeeming the Prior Bonds;

WHEREAS, there have been submitted and are on file with the Secretary of this
Board of Education proposed forms of a Bond Purchase Contract, a Paying Agent Agreement, an
Escrow Agreement, and a Continuing Disclosure Certificate, all with respect to the Refunding
Bonds proposed to be issued and sold, and the Superintendent of the District has examined and
approved each document and has recommended that this Board direct the completion, where
appropriate, and the execution of such documents and the consummation of such financing;

WHEREAS, this Board desires that the Treasurer-Tax Collector of the County of
Los Angeles should collect a tax on all taxable property within the District sufficient to provide
for payment of the Refunding Bonds, and intends by the adoption of this Resolution to notify the
Board of Supervisors, the Auditor-Controller, the Treasurer-Tax Collector, and other officials of
the County of Los Angeles, that they should take such actions as shall be necessary to provide
for the levy and collection of such a tax and payment of the Refunding Bonds and such portion,
if any, of the 1999 Bonds or 2001 Bonds as shall remain outstanding following the issuance of
the Refunding Bonds;

WHEREAS, it will be necessary for the Board to employ bond counsel and
disclosure counsel and to incur costs and expenses in preparing the proceedings for the issuance
and sale of the Refunding Bonds; and

WHEREAS, there has been submitted to this Board and is on file with the
Superintendent a proposed form of agreement for bond counsel services in connection with the
Refunding Bonds;

NOW, THEREFORE, the Board of Education of Santa Monica-Malibu Unified
School District does hereby RESOLVE, DETERMINE AND ORDER, as follows:

Section 1. Recitals. All of the above recitals are true and correct.

Section 2. Authorization of Refunding Bonds and of Redemption of Prior Bonds;
Application of Proceeds of Sale. The Board hereby authorizes the sale and issuance of a series
of refunding bonds of the District and the designation of said bonds as the “Santa Monica-
Malibu Unified School District 2005 General Obligation Refunding Bonds™ (herein called the
“Refunding Bonds”) in an aggregate principal amount not to exceed $19,000,000, which amount
shall be finally determined by the Superintendent of the District, the Assistant Superintendent
Fiscal, Business Services & Chief Financial Officer of the District, or such other officer of the
District designated for the purpose (each, an “Authorized District Representative”), in
accordance with the provisions of Section 6 hereof and with the general laws of the State of
California.
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Proceeds from the sale of the Refunding Bonds are hereby authorized to be
applied only as permitted by Article 9 of Chapter 3 of Part 1 of Division 2 of Title 5 of the
Government Code, including to acquire escrow securities or otherwise to pay or provide for
payment of the principal of the Prior Bonds upon redemption thereof; to pay all expenses
incident to the calling, retiring or paying of the Prior Bonds and to the issuance of the Refunding
Bonds, including: charges of the Paying Agent in connection with the issuance and payment of
the Refunding Bonds; charges of the Escrow Agent in connection with the redemption of the
Prior Bonds; interest upon the Prior Bonds from the date of sale of the Refunding Bonds to the
maturity or earlier redemption date of the Prior Bonds; any premium payable upon the
redemption of the Prior Bonds; and the costs of any bond insurance or other credit enhancement
with respect to the Refunding Bonds. The Board hereby further determines that all interest or
other gain derived from the investment of proceeds of the Refunding Bonds may be applied to
pay such costs of issuance of the Refunding Bonds.

Section 3. Terms of Refunding Bonds. The maximum annual interest rate on the
Refunding Bonds shall be 12%, payable as described in the Paying Agent Agreement referred to
in Section 4 hereof. The Refunding Bonds shall mature on a date or dates, in such of the years,
beginning no earlier than August 1, 2006 and concluding no later than August 1, 2025, as shall
be specified in the Bond Purchase Contract described in Section 6 hereof. No Refunding Bonds
shall have principal maturing on more than one principal maturity date; however it shall not be
necessary that a portion of the principal mature in each year.

The Refunding Bonds may be issued as current interest Refunding Bonds or
capital appreciation Refunding Bonds as the Authorized District Representative shall determine
upon the sale of such bonds. The current interest Refunding Bonds may mature in the same year
or years as the capital appreciation Refunding Bonds, without limitation. The aggregate
principal amount of the Refunding Bonds issued as both current interest Refunding Bonds and as
capital appreciation Refunding Bonds shall not exceed $19,000,000.

The aggregate principal amount of the current interest Refunding Bonds, the date
thereof, the maturity dates, principal amounts and annual rates of interest of each maturity
thereof, the initial and semiannual interest payment dates thereof, and the terms of optional and
mandatory sinking fund redemption thereof, and the aggregate principal amount of the capital
appreciation Refunding Bonds, the date thereof, the initial principal amounts, maturity dates and
maturity values of each maturity thereof, the initial and semiannual interest compounding dates
thereof, and the terms of optional and mandatory sinking fund redemption thereof, shall be as
specified in the Bond Purchase Contract.

Section 4. Paying Agent Agreement. The form of instrument entitled “Paying
Agent Agreement,” tentatively dated as of August 1, 2005, by and between the District and a
Paying Agent to be appointed by the District, in substantially the form on file with the Secretary
of the Board, is hereby approved and authorized. The Secretary of the Board is hereby directed
to file a copy of said form of instrument with the minutes of this meeting, and the Authorized
District Representative is hereby authorized and directed to execute and deliver an instrument in
substantially said form, completed with terms as shall be agreed to by the Authorized District
Representative in accordance with this Resolution, and with such other changes therein as the
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Authorized District Representative may require or approve, such approval to be conclusively
evidenced by the execution and delivery thereof.

Section 5. Escrow Agreement. The form of instrument entitled “Escrow
Agreement,” tentatively dated as of August 1, 2005, by and between the District and an Escrow
Agent to be appointed by the District, in substantially the form on file with the Secretary of the
Board, is hereby approved and authorized. The Secretary of the Board is hereby directed to file a
copy of said form of instrument with the minutes of this meeting, and the Authorized District
Representative is hereby authorized and directed to execute and deliver an instrument in
substantially said form, completed with terms as shall be agreed to by the Authorized District
Representative in accordance with this Resolution, and with such other changes therein as the
Authorized District Representative may require or approve, such approval to be conclusively
evidenced by the execution and delivery thereof.

Section 6. Bond Purchase Contract; Sale of Refunding Bonds. The form of
proposed Bond Purchase Contract is hereby approved and adopted as the contract for purchase
and sale of the Refunding Bonds in substantially the form on file with the Secretary of the Board,
and the Authorized District Representative is hereby authorized and directed to continue to
consult with the underwriter and to monitor market interest rates, and, when in the judgment of
the Authorized District Representative, such rates provide reasonable and beneficial advantage to
the District's taxpayers, to execute and deliver the Bond Purchase Contract in substantially the
form hereby approved, completed with terms as the Authorized District Representative shall
have agreed to in accordance with this Resolution, and with such other changes therein as the
Authorized District Representative may require or approve, such approval to be conclusively
evidenced by the execution and delivery thereof; provided, that (i) net taxpayer savings shall be
at least $500,000; (ii) the total net interest cost to maturity on the Refunding Bonds plus the
principal amount of the Refunding Bonds shall be less than the total net interest cost to maturity
on the Prior Bonds plus the principal amount of the Prior Bonds; (iii) the stated interest rate on
the Refunding Bonds shall not exceed 12% per year; (iv) the underwriter's discount shall not
exceed 1.0% of the principal amount of the Refunding Bonds; and (v) the Refunding Bonds shall
otherwise conform to the limitations specified herein and imposed by the general laws of the
State.

Section 7. Request for Necessary County Actions. (a) The Board of Supervisors,
the Auditor-Controller, the Treasurer-Tax Collector, and other officials of the County, are hereby

requested to take and authorize such actions as may be necessary pursuant to law to provide for
the levy and collection of a property tax on all taxable property of the District sufficient to
provide for payment of all principal of, redemption premium, if any, and interest on the
Refunding Bonds as the same shall become due and payable and to apply moneys in the
District’s Interest and Sinking Fund as necessary to the payment of the Refunding Bonds,
pursuant to the Paying Agent Agreement, and to the payment of any 1999 Bonds or 2001 Bonds
which are to remain outstanding, pursuant to the resolution under which such bonds were issued.
The Secretary of the Board is hereby authorized and directed to deliver certified copies of this
Resolution to the Clerk of the Board of Supervisors of the County, the Auditor-Controller of the
County, and the Treasurer-Tax Collector of the County. The Board hereby agrees to reimburse
the County for any costs associated with the levy and collection of said tax, upon such
documentation of said costs as the District shall reasonably request.
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(b) The Board of Supervisors, the Auditor-Controller, the Treasurer-Tax
Collector, and other officials of the County, are hereby requested to take and authorize such
actions as may be necessary, upon, but only upon, the issuance of the Refunding Bonds, to
discontinue the levy of property taxes on all taxable property of the District for the payment of
the Prior Bonds, pursuant to Section 53561 of the California Government Code.

Section 8. Notice of Redemption of Prior Bonds. The Escrow Agent is hereby
authorized and directed to give notice of redemption of the Prior Bonds to be redeemed, as set
forth in the Escrow Agreement, pursuant to the terms of the resolution of the County Board of
Supervisors authorizing the issuance thereof and pursuant to the terms of the Escrow Agreement,
at the direction and request of the Authorized District Representative.

Section 9. Continuing Disclosure. The form of instrument entitled, “Continuing
Disclosure Certificate,” in substantially the form on file with the Secretary of the Board, is
hereby approved and authorized. The Secretary of the Board is hereby directed to file a copy of
said form of instrument with the minutes of this meeting, and the Authorized District
Representative is hereby authorized and directed on behalf of the District to execute and deliver
such Continuing Disclosure Certificate in substantially said form, with such changes thereto as
deemed necessary in order to permit the original purchaser of the Refunding Bonds to comply
with the requirements of Securities and Exchange Commission Rule 15¢2-12. The District
hereby covenants and agrees that it will comply with and carry out all of the provisions of such
Continuing Disclosure Certificate.

Section 10. Appointment of Bond Counsel. The firm of Orrick, Herrington &
Sutcliffe LLP is hereby appointed bond counsel to the District in connection with the Refunding
Bonds, in accordance with the terms and conditions set forth in the proposed form of agreement
for bond counsel services on file with the Superintendent. The Authorized District
Representative is hereby authorized and directed to execute said agreement with Orrick,
Herrington & Sutcliffe LLP, with such modifications and conditions as shall be acceptable to the
Authorized District Representative, such approval to be conclusively evidenced by such
execution.

Section 11. Authorization of Further Actions. (a) Bond counsel and the
appropriate District officials are hereby authorized and directed to continue to prepare the
necessary legal documents to accomplish said financing and the other transactions authorized
herein, and to take any and all necessary actions in connection therewith.

(b) The officers and employees of the District are hereby authorized and directed,
jointly and severally, to do any and all things which they may deem necessary or advisable in
order to consummate the transactions herein authorized, and otherwise to carry out, give effect to
and comply with the terms and intent of this Resolution. The President of the Board, the
Superintendent of the District, the Assistant Superintendent Fiscal, Business Services & Chief
Financial Officer of the District, the Clerk or Secretary of the Board, and the other officers and
employees of the District are hereby authorized and directed to provide for the purchase of
escrow securities, to execute and deliver any and all notices, certificates and representations,
including signature certificates, no-litigation certificates, tax certificates, certificates relating to
continuing disclosure obligations, notices to the California Debt and Investment Advisory
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Commission, and to enter into such agreements or contracts, including as may be necessary to
obtain bond insurance with respect to the Refunding Bonds, paying agent services with respect to
the Refunding Bonds, or escrow agent services with respect to the Prior Bonds, as such officers
deem necessary and desirable to accomplish the purposes of this Resolution.

Section 12. Ratification of Actions. All actions heretofore taken by the officers
and agents of the District with respect to the sale, execution and delivery of the Refunding
Bonds, the acquisition of escrow securities, and the other transactions authorized and
contemplated herein, are hereby approved, confirmed and ratified.

Section 13. Effective Date. This resolution shall take effect from and after its

adoption.
PASSED AND ADOPTED this day, August 18, 2005, by the following vote:

AYES: (@)
NOES: (0)
ABSTAIN: (0)
ABSENT: (3)

APPRO)/ED

"~ Président of the Board of Education

of the Santa Monica-Malibu Unified School District

ATTEST:

of the Board of ducation of
t e anta Monica-Malibu Unified School District
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SECRETARY'S CERTIFICATE

I, John Deasy, Secretary of the Board of Education of the Santa Monica-Malibu
Unified School District, County of Los Angeles, California, hereby certify as follows:

The attached is a full, true and correct copy of a resolution duly adopted at a
regular meeting of the Board of Education of said District duly and regularly held at the regular
meeting place thereof on , and entered in the minutes thereof, of which meeting all of the
members of said Board of Education had due notice and at which a quorum thereof was present;
and at said meeting said resolution was adopted by the following vote:

AYES: @)
NOES: (0)
ABSTAIN:  (0)
ABSENT:  (3)

An agenda of said meeting was posted at least 72 hours before said meeting at
1651 Sixteenth Street, Santa Monica, California, a location freely accessible to members of the
public, and a brief description of said resolution appeared on said agenda. A copy of said agenda
is attached hereto.

I have carefully compared the same with the original minutes of said meeting on
file and of record in my office. Said resolution has not been amended, modified or rescinded
since the date of its adoption, and the same is now in full force and effect.

WITNESS my hand this 19" day of August, 2005.

N, 2 >

Sgcpetary of the Board of Education of
Santa Monica-Malibu Unified School District
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TO:
FROM:

RE:

BOARD OF EDUCATION ACTION/MAJOR

02/02/06
JOHN E. DEASY/WINSTON A. BRAHAM

AMENDMENT TO BOND REFUNDING RESOLUTION 05-01 ADOPTED AT
THE BOARD MEETING OF AUGUST 18, 2005

RECOMMENDATION NO. A.17

It is recommended that the Board of Education amend the Subject
Resolution to change the refunding threshold savings from

$500,

000 to 4.5%.

COMMENT: The original resolution was approved by the Board of

Education at the August 18, 2005 meeting. It is necessary
to revise the threshold to a percentage rather than a dollar
amount, given that the face value of the wvarious bond issues
is different.

NOTE: Since the Resolution is a legal Word document, no
effort was made to convert it to WordPerfect, the preferred
Board Agenda format. It is, however, printed in the hard
copy of the Agenda and posted on the web site in pdf format
with the Agenda. It is also available for inspection in the
Office of the Superintendent.

MOTION MADE BY: Dr. Escarce
SECONDED BY: Mr. de la Torre
STUDENT ADVISORY VOTE: Aye

AYES:
NOES:

All (7)
None (0)

Board of Education Meeting - MINUTES: February 02, 2006 Page 26



BOARD OF EDUCATION
SANTA MONICA-MALIBU UNIFIED SCHOOL DISTRICT
COUNTY OF LOS ANGELES, STATE OF CALIFORNIA

RESOLUTION NO. 05-01

RESOLUTION AMENDING RESOLUTION PROVIDING FOR
ISSUANCE OF REFUNDING BONDS AND APPROVING ACTIONS
OF OFFICERS OF THE DISTRICT NECESSARY IN CONNECTION
THEREWITH.

WHEREAS, this Board of Education (the “Board™) of the Santa Monica-Malibu
Unified School District of the County of Los Angeles, California (herein called the “District”),
has previously determined, by its Resolution No. 05-01, adopted August 18, 2005 (the
“Refunding Bonds Resolution”), to issue Refunding Bonds (as that term is defined in the
Refunding Bonds Resolution) and authorized such Refunding Bonds to be issued and sold
subject to certain terms and conditions specified in said Refunding Bonds Resolution;

WHEREAS, this Board has determined that in order to protect potential savings
of the proposed refunding transaction from increases in market interest rates, it is necessary and
desirable to restate the minimum savings target for the Refunding Bonds as a percentage rather
than a fixed amount, so that an efficient refunding of a smaller principal amount may occur;

WHEREAS, the District is authorized by law to issue so-called ‘“crossover
refunding bonds™ (the proceeds of which will be applied to payment of debt service on said
bonds until a specified date, and thereafter to redeem outstanding bonds), and desires to
authorize crossover refunding bonds to be issued in the event doing so will achieve greater
overall savings on the refunding transaction;

WHEREAS, the Board desires to amend the Refunding Bonds Resolution as
necessary to accomplish these ends;

NOW, THEREFORE, the Board of Education of Santa Monica-Malibu Unified
School District does hereby RESOLVE, DETERMINE AND ORDER, as follows:

Section 1. Recitals. All of the above recitals are true and correct.

Section 2. Terms of Original Resolution to Prevail. Except as otherwise provided
herein, all of the terms of the Refunding Bonds Resolution shall prevail and apply to the issuance
and sale of the Refunding Bonds, and all actions heretofore taken by the officers and agents of
the District with respect to the Refunding Bonds consistent with the Refunding Bonds Resolution
and this Resolution are hereby approved, confirmed and ratified. Capitalized terms not
otherwise defined herein will have the meaning assigned to such term in the Refunding Bonds
Resolution,
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Section 3. Application of Proceeds of Sale. Notwithstanding anything to the
contrary contained in the Refunding Bonds Resolution, proceeds from the sale of the Refunding
Bonds are hereby also authorized to be applied, in the case crossover Refunding Bonds are
issued, to the payment of interest on the Refunding Bonds to and including the Crossover Date.

Section 4. Bond Purchase Contract; Sale of Refunding Bonds. The requirement
of the Refunding Bonds Resolution that net taxpayer savings be at least $500,000 is hereby
amended to provide instead that minimum net present value debt service savings (after all costs
of issuance are accounted for) shall be at least 4.5% of the principal amount of the Prior Bonds.

Section 5. Effective Date. This resolution shall take effect from and after its

adoption.
PASSED AND ADOPTED this day, February 2, 2006, by the following vote:

AYES:
NOES:
ABSTAIN:
ABSENT:

APPROVED:

Prekident of tHe Board of Educati

of the Santd Monica-Malibu Unified School District

ATTEST:

ﬂz\o RN

Sefre f the Board of Education of
the Santa Monica-Malibu Unified School District

DOCSSF1:863525.3 2



SECRETARY’S CERTIFICATE

I, John Deasy, Secretary of the Board of Education of the Santa Monica-Malibu
Unified School District, County of Los Angeles, California, hereby certify as follows:

The attached is a full, true and correct copy of a resolution duly adopted at a
regular meeting of the Board of Education of said District duly and regularly held at the regular
meeting place thereof on , and entered in the minutes thereof, of which meeting all of the
members of said Board of Education had due notice and at which a quorum thereof was present;
and at said meeting said resolution was adopted by the following vote:

AYES:
NOES:
ABSTAIN:
ABSENT:

An agenda of said meeting was posted at least 72 hours before said meeting at
1651 Sixteenth Street, Santa Monica, California, a location freely accessible to members of the
public, and a brief description of said resolution appeared on said agenda. A copy of said agenda
is attached hereto.

I have carefully compared the same with the original minutes of said meeting on
file and of record in my office. Said resolution has not been amended, modified or rescinded
since the date of its adoption, and the same is now in full force and effect.

WITNESS my hand this 2nd day of February , 2006.

P e

Sefrefary of the Board of Edugation of
Santa Wpnica-Malibu Unified Schbol District
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RESOLUTION OF THE LOS ANGELES COUNTY BOARD OF SUPERVISORS
AUTHORIZING THE LEVY OF TAXES AND DIRECTING THE COUNTY
AUDITOR-CONTROLLER TO PLACE TAXES ON THE TAX ROLL

WHEREAS, the issuance of up to $42 million principal amount of general obligation
bonds of the Santa Monica-Malibu Unified School District, County of Los Angeles, State of
California (the “District™), was authorized at an election held within the District on November 3.
1998, the proceeds of which are to be used for the authorized school purposes approved by the
voters of the District at said election;

WHEREAS, on June 12, 2001, pursuant to a resolution of the Board of Supervisors (the
“Board of Supervisors™) of the County of Los Angeles (the “County”) adopted on May 15, 2001,
at the request of the District, pursuant to a resolution of the Board of Education of the District
adopted on April 5, 2001, a series of bonds designated the “Santa Monica-Malibu Unified School
District General Obligation Bonds (Election of 1998) Series 2001” in an aggregate principal
amount of $3,995,000 was issued and sold (the “Prior Bonds™);

WHEREAS, the Board of Education of the District has authorized, by resolution adopted
on August 18, 2005, as amended by a resolution adopted February 2, 2006, the issue of not to
exceed $19,000,000 aggregate principal amount of refunding bonds to be designated the “Santa
Monica-Malibu Unified School District General Obligation Refunding Bonds, Series 2006 (the
“Refunding Bonds™) for the purpose of refunding all or a portion of the Prior Bonds;

WHEREAS, Articles 9 and 11 of Chapter 3 of Part 1 of Division 2 of Title 5 of the
California Government Code provides a procedure for the issuance of the Refunding Bonds by
the Board of Education of the District;

WHEREAS, the Treasurer and Tax Collector of the County has been appointed the
District’s agent for purposes of accessing the District’s debt service funds relating to the
Refunding Bonds in order to transfer amounts deposited therein to the paying agent for purposes
of meeting the debt service requirements of the Refunding Bonds; and

WHEREAS, this Board of Supervisors has been formally requested by the Board of
Education of the District to levy taxes in an amount sufficient to pay the principal and interest on
the Refunding Bonds and to continue to levy taxes in an amount sufficient to pay the principal
and interest on such portion of the Prior Bonds as shall remain outstanding following the
issuance of the Refunding Bonds; and to direct the Auditor-Controller of the County to place on
its 2006-2007 tax roll, and all subsequent tax rolls until said Refunding Bonds and Prior Bonds
remaining outstanding are paid in accordance with their terms, taxes sufficient to fulfill the
requirements of the debt service schedules that will be provided to the Auditor-Controller after
sale of the Refunding Bonds.
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NOW, THEREFORE, THE LOS ANGELES COUNTY BOARD OF
SUPERVISORS DOES HEREBY RESOLVE, DETERMINE AND ORDER AS
FOLLOWS:

Section 1. Levy of Taxes. That this Board of Supervisors levy taxes in each year in an
amount sufficient to pay the principal of and interest coming due on the Refunding Bonds and
the Prior Bonds remaining outstanding after issuance of the Refunding Bonds.

Section 2. Preparation of Tax Roll. That the Auditor-Controller of the County of Los
Angeles is hereby directed to place on its 2006-2007 tax roll, and all subsequent tax rolls until
said Refunding Bonds and Prior Bonds remaining outstanding are paid in accordance with their
terms, taxes in an amount sufficient to pay the principal of and interest on such Refunding Bonds
and Prior Bonds, according to a debt service schedule to be provided by the District after sale of
the Refunding Bonds.

Section 3. Appointment of Treasurer. That this Board of Supervisors does hereby
authorize and appoint the Treasurer and Tax Collector of the County to access the funds from the
District’s debt service funds relating to the Refunding Bonds in order to transfer amounts
deposited therein to the paying agent appointed therefor for purposes of paying the debt service
requirements of the Refunding Bonds.

Section 4. Effective Date. This Resolution shall take effect immediately upon its
passage.

The foregoing resolution was, on the day of , 2006, adopted by
the Board of Supervisors of the County of Los Angeles and ex officio the governing body of all
other special assessment and taxing districts, agencies and authorities for which said Board so
acts.

JOANNE STURGES, Acting Executive Officer-
Clerk of the Board of Supervisors of the County of
Los Angeles.

By:

Deputy
APPROVED AS TO FORM:

RAYMOND G. FORTNER, JR.,
County Counsel

/) 1A
By: ( j} 'l"‘ium//( , Nu’p ﬂ\A}’

PFinci pal Deputy County Counsel

k—.
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