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December 16, 2024

The Honorable Board of Supervisors

County of Los Angeles

c/o Cristina Talamantes, Head Board Specialist
383 Hall of Administration

500 W. Temple Street

Los Angeles, CA 90012

Re: Antelope Valley Community College District, Election of 2016 General Obligation Bonds,
Series D: Request to the Los Angeles County Board of Supervisors to Levy Taxes and to
Direct the County Auditor-Controller to Place Taxes on Tax Roll.

Dear Supervisors:

At this time, the Antelope Valley Community College District (the “District”) has authorized and
intends to issue its Election of 2016 General Obligation Bonds, Series D in an aggregate principal amount
nottoexceed $50,004,083.65 (the “Bonds”) to fund voter-approved projects. The above actions were
approved by a resolution (the “District Resolution) adopted by the Board of Trustees of the District on
December 13, 2024, pursuant to Government Code Section 53506 ef seq. and other applicable provisions
of law with respect to the Bonds. The District Resolution is in full force and effect and the Board of Trustees
of the District has taken no action to amend or rescind the District Resolution. A certified copy of the
District Resolution is enclosed herein.

The District formally requests, in accordance with Education Code Section 15250 and other
applicable provisions of law, that the Board of Supervisors (the “Board of Supervisors”) of the County of
Los Angeles (the “County”) adopt the enclosed resolution (the “County Resolution”) to levy the appropriate
taxes for the payment of the Bonds and to direct the Auditor-Controller of the County to place these taxes
on the tax roll every year, beginning with fiscal year 2025-26, according to a debt service schedule and
instructions that will be provided upon the sale of the Bonds, and to direct the County Treasurer and Tax
Collector to serve as the Paying Agent for the Bonds.
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IT IS THEREFORE REQUESTED THAT:

1. The Board of Supervisors adopt the County Resolution at the next
available Board of Supervisors meeting.
2. After the Board of Supervisors has taken action on this letter, the District

requests that the Executive Officer-Clerk of the Board of Supervisors furnish one (1) certified copy
of the Resolution to:

District Bond Counsel:
Carlos Villafuerte, Esq.
Stradling Yocca Carlson and Rauth LLP
cvillafuerte@stradlinglaw.com
and send one (1) copy of the Resolution to each of the following:

Los Angeles County Treasurer and Tax Collector
Attention: John Patterson

500 W. Temple Street, Suite 432

Los Angeles, CA 90012

Los Angeles County Auditor-Controller
Attention: Rachelene R. Rosario

500 W. Temple Street, Suite 603

Los Angeles, CA 90012

Los Angeles County Counsel
Attention: Debbie Cho

500 W. Temple Street, Room 648

Los Angeles, CA 90012

Sincerely,
ANTELOPE VALLEY COMMUNITY COLLEGE

DISTRICT
By: c /<; /Z,

Shaminder Brar
Assistant Superintendent/Vice President,
Administrative Services

Enclosures
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A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE COUNTY OF
LOS ANGELES, CALIFORNIA AUTHORIZING THE LEVY OF TAXES FOR
ELECTION OF 2016 GENERAL OBLIGATION BONDS, SERIES D OF ANTELOPE
VALLEY COMMUNITY COLLEGE DISTRICT, DESIGNATING THE PAYING
AGENT THEREFOR AND DIRECTING THE COUNTY AUDITOR-CONTROLLER
TO PLACE TAXES ON THE TAX ROLL

WHEREAS, a duly called election was held in the Antelope Valley Community
College District (the “District”), Los Angeles County (the “County”) and Kern County, State
of California, on November 8, 2016 (the “Election”) and thereafter canvassed pursuant to
law;

WHEREAS, at the Election there was submitted to and approved by the requisite
fifty-five percent or more vote of the qualified electors of the District a question as to the
issuance and sale of general obligation bonds of the District for the various purposes set forth
in the ballot submitted to the voters, in the maximum principal amount of $350,000,000
payable from the levy of an ad valorem property tax against the taxable property in the
District (the “Authorization”);

WHEREAS, on March 30, 2017, the District issued the first two series of bonds
pursuant to the Authorization, styled as “Antelope Valley Community College District (Los
Angeles and Kern Counties, California) Election of 2016 General Obligation Bonds, Series A
(Federally Tax-Exempt)” and “Antelope Valley Community College District (Los Angeles
and Kern Counties, California) Election of 2016 General Obligation Bonds, Series A-1
(Federally Taxable)” in the aggregate principal amounts of $116,385,000 and $33,615,000,
respectively;

WHEREAS, on March 12, 2020, the District issued the next series of bonds pursuant
to the Authorization, styled as “Antelope Valley Community College District (Los Angeles
and Kern Counties, California) Election of 2016 General Obligation Bonds, Series B
(Federally Tax-Exempt)” in the aggregate principal amount of $95,000,000;

WHEREAS, on November 30, 2020, the District issued the next series of bonds
pursuant to the Authorization, styled as “Antelope Valley Community College District (Los
Angeles and Kern Counties, California) Election of 2016 General Obligation Bonds, Series
C” in the aggregate principal amount of $54,995,916.35;

WHEREAS, Government Code Sections 53506 and following, including Section
53508.7 thereof (the “Bond Law”), provide that a community college district may issue and sell
bonds on its own behalf at a private sale pursuant to Education Code Sections 15140 and
15146;

WHEREAS, Education Code Section 15140(b) provides that the board of
supervisors of a county may authorize a community college district in the county to issue and
sell its own bonds without further action of the board of supervisors or officers of the county.

WHEREAS, the District determined in a resolution adopted by the Board of
Trustees thereof, on December 13, 2024 (the “District Resolution”), to authorize the issuance
and sale of the fifth and final series of bonds under the Authorization, styled as “Antelope
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Valley Community College District (Los Angeles and Kern Counties, California) Election of
2016 General Obligation Bonds, Series D” (the “Bonds”), in an aggregate principal amount
not-to-exceed $50,004,083.65, pursuant to the Bond Law;

WHEREAS, the Board of Supervisors of the County (the “County Board”) has been
formally requested by the District to levy taxes in an amount sufficient to pay the principal of
and interest on the Bonds when due, and to direct the Auditor-Controller of the County (the
“County Auditor-Controller”) to place on its 2025-26 tax roll, and all subsequent tax rolls,
taxes sufficient to fulfill the requirements of the debt service schedule for the Bonds, that will
be provided to the County Auditor-Controller by the District following the sale of the Bonds;
and

WHEREAS, the District has formally requested that the Treasurer and Tax Collector
of the County (the “County Treasurer”) be appointed by the County Board to act as the
authenticating agent, bond registrar, transfer agent and paying agent (collectively, the
“Paying Agent”) for the Bonds pursuant to the District Resolution.

NOW, THEREFORE, THE BOARD OF SUPERVISORS OF THE COUNTY
OF LOS ANGELES DOES HEREBY RESOLVE, DETERMINE AND ORDER AS
FOLLOWS:

SECTION 1. Issuance of Bonds. The County Board is granted the power to and
hereby authorizes the issuance and sale of the Bonds by the District on its own behalf
pursuant to Education Code Sections 15140 and 15146, as permitted by Government Code
Section 53508.7(c), and the terms set forth in the District Resolution.

SECTION 2. Levy of Taxes. That the County Board levy taxes in an amount
sufficient to pay the principal of and interest on the Bonds.

SECTION 3. Preparation of Tax Roll. That the County Auditor-Controller is
hereby directed to place on its 2025-26 tax roll, and all subsequent tax rolls, taxes in an
amount sufficient to fulfill the requirements of the debt service schedule for the Bonds, which
will be provided to the County Auditor-Controller by the District following the sale of the
Bonds.

SECTION 4. Paying Agent. That the County Treasurer or the County Treasurer’s
third party designee act as initial Paying Agent for the Bonds. The County Treasurer is
authorized to contract with a third party to perform the services of Paying Agent.

SECTION 5. Effective Date. That this Resolution shall take effect immediately
upon its passage.
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The foregoing resolution was adopted on the day of , 2025, 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
County Board so acts.

EDWARD YEN,

Executive Officer-Clerk of the Board
of Supervisors of the County of
Los Angeles

By:

Deputy

APPROVED AS TO FORM:

DAWYN R. HARRISON
County Counsel

o M b

Senior Deputy County Counsel
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Measure AV Bonds

ANTELOPE VALLEY COMMUNITY COLLEGE DISTRICT
RESOLUTION NO. 24-25/8

A RESOLUTION OF THE BOARD OF TRUSTEES OF THE ANTELOPE
VALLEY COMMUNITY COLLEGE DISTRICT AUTHORIZING THE
ISSUANCE OF ANTELOPE VALLEY COMMUNITY COLLEGE DISTRICT
(LOS ANGELES AND KERN COUNTIES, CALIFORNIA) ELECTION OF
2016 GENERAL OBLIGATION BONDS, SERIES D, AND ACTIONS
RELATED THERETO

WHEREAS, a duly called election was held in the Antelope Valley Community College
District (the “District”), Los Angeles County (the “County”) and Kern County (together with the
County, the “Counties”), State of California, on November 8, 2016 (the “Election™) and thereafter
canvassed pursuant to law;

WHEREAS, at the Election there was submitted to and approved by the requisite fifty-five
percent or more vote of the qualified electors of the District a question as to the issuance and sale of
general obligation bonds of the District for the various purposes set forth in the ballot submitted to
the voters, in the maximum amount not-to-exceed $350,000,000, payable from the levy of an ad
valorem property tax against the taxable property in the District (the “Authorization”);

WHEREAS, on March 30, 2017, the District issued the first two series of bonds pursuant to
the Authorization, styled as “Antelope Valley Community College District (Los Angeles and Kern
Counties, California) Election of 2016 General Obligation Bonds, Series A (Federally Tax-Exempt)”
and “Antelope Valley Community College District (Los Angeles and Kern Counties, California)
Election of 2016 General Obligation Bonds, Series A-1 (Federally Taxable)” in the aggregate
principal amounts of $116,385,000 and $33,615,000, respectively;

WHEREAS, on March 12, 2020, the District issued the next series of bonds pursuant to the
Authorization, styled as “Antelope Valley Community College District (Los Angeles and Kern
Counties, California) Election of 2016 General Obligation Bonds, Series B (Federally Tax-Exempt)”
in the aggregate principal amount of $95,000,000;

WHEREAS, on November 30, 2020, the District issued the next series of bonds pursuant to
the Authorization, styled as “Antelope Valley Community College District (Los Angeles and Kern
Counties, California) Election of 2016 General Obligation Bonds, Series C” in the aggregate
principal amount of $54,995,916.35;

WHEREAS, at this time, this Board of Trustees of the District (the “Board”) has determined
that it is necessary and desirable to issue the fifth and final series of bonds under the Authorization in
an aggregate principal amount not-to-exceed $50,004,083.65, to be styled as “Antelope Valley
Community College District (Los Angeles and Kern Counties, California) Election of 2016 General
Obligation Bonds, Series D” (the “Bonds”) for the purposes set forth in the Authorization;

WHEREAS, pursuant to Article 4.5 of Chapter 3 of Part 1 of Division 2 of Title 5 of the
Government Code (the “Government Code™), the Bonds are authorized to be issued by the District for
purposes set forth in the ballot submitted to the voters at the Election;
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WHEREAS, this Board desires to authorize the issuance of the Bonds in one or more Series of
Taxable or Tax-Exempt bonds, and further as any combination of Current Interest Bonds, Capital
Appreciation Bonds, or Convertible Capital Appreciation Bonds (as such terms are defined herein);

WHEREAS, this Board desires to appoint certain professionals to provide services related to
the issuance of the Bonds; and

WHEREAS, pursuant to Government Code Section 5852.1, this Board has obtained from the
Underwriters (as defined herein) and disclosed herein, in a meeting open to the public, prior to
authorization of the execution and delivery of the Bonds, good faith estimates of (a) the true interest
cost of the Bonds, (b) the sum of all fees and charges paid to third parties with respect to the Bonds, (c)
the amount of proceeds of the Bonds expected to be received net of the fees and charges paid to third
parties and any reserves or capitalized interest paid or funded with proceeds of the Bonds, and (d) the
sum total of all debt service payments to be evidenced by the Bonds calculated to the final payment
date evidenced by the Bonds plus the fees and charges paid to third parties not paid with the proceeds
of the Bonds;

WHEREAS, all acts, conditions and things required by law to be done or performed have been
done and performed in strict conformity with the laws authorizing the issuance of general obligation
bonds of the District, and the indebtedness of the District, including this proposed issue of Bonds, is
within all limits prescribed by law;

NOW, THEREFORE, BE IT FOUND, DETERMINED AND RESOLVED BY THE
BOARD OF TRUSTEES OF THE ANTELOPE VALLEY COMMUNITY COLLEGE
DISTRICT, AS FOLLOWS:

SECTION 1.  Authorization for Issuance of the Bonds. To raise money for the purposes
authorized by the voters of the District at the Election, and to pay all necessary legal, financial,
engineering and contingent costs in connection therewith, the Board hereby authorizes the issuance of
the Bonds pursuant to Article 4.5 of Chapter 3 of Part 1 of Division 2 of Title 5 of the Government
Code in one or more Series of Taxable or Tax-Exempt Bonds, with appropriate series designation if
more than one Series is issued, and any combination of Current Interest Bonds, Capital Appreciation
Bonds and Convertible Capital Appreciation Bonds, all as more fully set forth in the executed Purchase
Contract (as defined herein). The Board further orders such Bonds sold such that the Bonds shall be
dated as of a date to be determined by an Authorized Officer (defined herein), shall be payable upon
such terms and provisions as shall be set forth in the Bonds, and shall be in an aggregate principal
amount not-to-exceed $50,004,083.65.

SECTION 2. Paying Agent. This Board hereby appoints the Paying Agent, as defined
herein, to serve as the paying agent, bond registrar, transfer agent and authentication agent for the
Bonds on behalf of the District. This Board hereby approves the payment of the reasonable fees and
expenses of the Paying Agent as they shall become due and payable. The fees and expenses of the
Paying Agent which are not paid as a cost of issuance of the Bonds may be paid in each year from ad
valorem property taxes levied and collected for the payment thereof, insofar as permitted by law,
including specifically by Education Code Section 15232.

SECTION 3. Terms and Conditions of Sale. The Bonds shall be sold upon the direction
of the Superintendent/President, the Assistant Superintendent/Vice President for Administrative
Services, Executive Director of Financial and Fiscal Services, or such other officers or employees of
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the District as the Superintendent/President, the Assistant Superintendent/Vice President for
Administrative Services, or the Executive Director of Financial and Fiscal Services may designate for
such purpose (collectively, the “Authorized Officers”), and pursuant to such terms and conditions set
forth in the Purchase Contract (defined herein). The Board hereby authorizes the sale of the Bonds at a
negotiated sale, which is determined to provide more flexibility in the timing of the sale, an ability to
implement the sale in a shorter time period, an increased ability to structure the Bonds to fit the needs
of particular purchasers, and a greater opportunity for the Underwriters (as defined herein) to pre-
market the Bonds to potential purchasers prior to the sale, all of which will contribute to the District’s
goal of achieving the lowest overall cost of funds.

SECTION 4.  Approval of Purchase Contract. The form of Purchase Contract by and
between the District and the Underwriters, substantially in the form on file with the Secretary to the
Board, is hereby approved and the Authorized Officers, each alone, are hereby authorized and
requested to execute such Purchase Contract, with such changes therein, deletions therefrom and
modifications thereto as the Authorized Officer executing the same shall approve, such approval to be
conclusively evidenced by his or her execution and delivery thereof; provided, however, (i) that the
interest rates on the Bonds shall not exceed the maximum rate permitted by law; and (ii) the
underwriting discount on the Bonds, excluding original issue discount, shall not exceed 0.50% of the
aggregate principal amount of Bonds actually issued. The Authorized Officers, each alone, are further
authorized to determine the principal amount of the Bonds to be specified in the Purchase Contract for
sale by the District up to $50,004,083.65 and to enter into and execute the Purchase Contract with the
Underwriters, if the conditions set forth in this Resolution are satisfied.

SECTION S.  Certain Definitions. As used in this Resolution, the terms set forth below
shall have the meanings ascribed to them (unless otherwise set forth in the Purchase Contract):

(a) “Accreted Interest” means, with respect to Capital Appreciation Bonds and
Convertible Capital Appreciation Bonds prior to the Conversion Date, the Accreted Value
thereof minus the Denominational Amount thereof as of the date of calculation.

(b) “Accretion Rate” means, that rate which, when applied to the Denominational
Amount of a Capital Appreciation Bond or a Convertible Capital Appreciation Bond, and
compounded semiannually on each February 1 and August 1, commencing on August 1, 2025
(unless otherwise provided for in the Purchase Contract), produces the Maturity Value on the
maturity date (with respect to Capital Appreciation Bonds) and the Conversion Value on the
Conversion Date (with respect to Convertible Capital Appreciation Bonds).

(c) “Accreted Value” means, as of the date of calculation, with respect to Capital
Appreciation Bonds and Convertible Capital Appreciation Bonds through to the Conversion
Date, the Denominational Amount thereof plus Accreted Interest thereon to such date of
calculation, compounded semiannually on each February 1 and August 1, commencing on
August 1, 2025 (unless otherwise provided for in the Purchase Contract), at the stated
Accretion Rate to maturity thereof, assuming in any such semiannual period that such Accreted
Value increases in equal daily amounts on the basis of a 360-day year of 12, 30-day months.

(d) “Beneficial Owner” means, when used with reference to book-entry Bonds
registered pursuant to Section 6 hereof, the person who is considered the beneficial owner of
such Bonds pursuant to the arrangements for book entry determination of ownership applicable
to the Depository.
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(e) “Bond Insurer” means any insurance company which issues a municipal bond
insurance policy insuring the payment of Principal, Accreted Value, and Conversion Value of
and interest on the Bonds.

® “Bond Payment Date” means, as applicable (and unless otherwise provided
by the Purchase Contract), (i) with respect to the Current Interest Bonds, February 1 and
August 1 of each year commencing August 1, 2025 with respect to interest thereon, and the
stated maturity dates thereof with respect to the Principal payments on the Current Interest
Bonds, (ii) with respect to interest on the Convertible Capital Appreciation Bonds, February 1
and August 1 of each year, commencing on the first February 1 or August 1 following the
respective Conversion Dates thereof, and the stated maturity dates thereof with respect to the
Conversion Value of the Convertible Capital Appreciation Bonds, and (iii) with respect to the
Capital Appreciation Bonds, the stated maturity dates thereof.

(2 “Bond Register” means the registration books which the Paying Agent shall
keep or cause to be kept on which the registered ownership, transfer and exchange of Bonds
shall be recorded.

(h) “Capital Appreciation Bonds” means the Bonds the interest component of
which is compounded semiannually on each February 1 and August 1 (commencing on August
1, 2025 (unless otherwise provided in the Purchase Contract)) to maturity as shown in the table
of Accreted Value for such Bonds in the Official Statement or Purchase Contract, as the case
may be.

@A) “Code” means the Internal Revenue Code of 1986, as amended. Reference to
any particular section of the Code shall be deemed to be a reference to any successor to any
such section.

)] “Continuing Disclosure Certificate” means that certain contractual
undertaking of the District pursuant to paragraph (b)(5) of Rule 15¢2-12 adopted by the
Securities and Exchange Commission under the Securities Exchange Act of 1934, and relating
to the Bonds, dated as of the date of issuance thereof, as amended from time to time in
accordance with the provisions thereof.

(k) “Conversion Date” means, with respect to Convertible Capital Appreciation
Bonds, the date from which such Bonds bear interest on a current, periodic basis.

] “Conversion Value” means, with respect to Convertible Capital Appreciation
Bonds, the Accreted Value as of the Conversion Date.

(m) “Convertible Capital Appreciation Bonds” means the Bonds the interest
component of which is compounded semiannually to the respective Conversion Dates thereof
as shown in the table Accreted Values for the Bonds in the Official Statement or Purchase
Contract, as the case may be, and which bear interest from such respective Conversion Dates
on the Conversion Value thereof, payable semiannually on each Bond Payment Date.

(n) “Current Interest Bonds” means bonds, the interest on which is payable
semiannually on cach Bond Payment Date specified for each such Bond as designated and
maturing in the years and in the amounts set forth in the Purchase Contract.
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(0) “Date of Delivery” means the date of initial issuance and delivery of the
Bonds, or such other date as shall appear in the Purchase Contract or Official Statement.

(p) “Denominational Amount” means the initial Principal Amount of any Capital
Appreciation Bond or Convertible Capital Appreciation Bond.

(@) “Depository” means the entity acting as securities depository for the Bonds
pursuant to Section 6(c) hereof.

§9) “DTC” means The Depository Trust Company, Brooklyn, New York, a limited
purpose trust company organized under the laws of the State of New York, in its capacity as the
initial Depository for the Bonds.

(s) “Holder” or “Owner” means the registered owner of a Bond as set forth on
the Bond Register maintained by the Paying Agent pursuant to Section 6 hereof.

() “Information Services” means the Municipal Securities Rulemaking Board’s
Electronic Municipal Market Access System; or, such other services providing information
with respect to called municipal obligations as the District may specify in writing to the Paying
Agent or as the Paying Agent may select.

(w) “Long Current Interest Bonds” means Current Interest Bonds that mature
later than 30 years from the date of issuance thereof.

W) “Maturity Value” means the Accreted Value of any Capital Appreciation
Bond on its maturity date.

(w)  “Moody’s” means Moody’s Investors Service, Inc., a corporation organized
and existing under the laws of the State of Delaware, its successors and assigns, or, if such
corporation shall be dissolved or liquidated or shall no longer perform the functions of a
securities rating agency, such other nationally recognized securities rating agency designated
by the District.

(x) “Nominee” means the nominee of the Depository, which may be the
Depository, as determined from time to time pursuant to Section 6(c) hereof.

§%) “Official Statement” means the Official Statement for the Bonds, as described
in Section 17 hereof.

(2) “Outstanding” means, when used with reference to the Bonds, as of any date,
Bonds theretofore issued or thereupon being issued under this Resolution except:

(1) Bonds canceled at or prior to such date;

(i1) Bonds in lieu of or in substitution for which other Bonds shall have
been delivered pursuant to Section 8 hereof; or

(1)  Bonds for the payment or redemption of which funds or Government
Obligations in the necessary amount shall have been set aside (whether on or prior to
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the maturity or redemption date of such Bonds), in accordance with Section 19 of this
Resolution.

(aa)  “Participants” means those broker-dealers, banks and other financial
institutions from time to time for which the Depository holds book-entry certificates as
securities depository.

(bb)  “Paying Agent” means initially the Treasurer, or any other Paying Agent as shall
be named in the Purchase Contract or Official Statement, and afterwards any successor financial
institution, acting as paying agent, transfer agent, authentication agent and bond registrar for the
Refunding Bonds. The Treasurer is authorized to contract with a third party to carry out the
services of Paying Agent hereunder, and U.S. Bank Trust Company, National Association is hereby
approved as the initial agent of the Treasurer to act as Paying Agent.

(cc)  “Permitted Investments” means (i) any lawful investments permitted by
Government Code Section 16429.1 and Section 53601, (ii) shares in a California common law
trust established pursuant to Title 1, Division 7, Chapter 5 of the Government Code which
invests exclusively in investments permitted by Government Code Section 53635, but without
regard to any limitations in such Section concerning the percentage of moneys available for
investment being invested in a particular type of security, (iii) a guaranteed investment contract
with a provider having a rating that meets the minimum rating requirements of the County
investment pool maintained by the Treasurer, (iv) the Local Agency Investments Fund of the
California State Treasurer, and (v) United States Treasury Securities - State and Local
Government Series.

(dd)  “Principal” or “Principal Amount” means, with respect to any Bond, the
initial principal amount thereof.

(ee)  “Purchase Contract” means the contract or contracts for purchase and sale of
the Bonds, by and between the District and the Underwriters named therein. To the extent the
Bonds are sold pursuant to more than one Purchase Contract, each shall be substantially in the
form presented to the Board, with such changes therein, deletions therefrom and modifications
thereto as the Authorized Officer executing the same shall approve.

(fH “Record Date” means the close of business on the 15th day of the month
preceding each Bond Payment Date.

(gg)  “Series” means any Bonds executed, authenticated and delivered pursuant to
the provisions hereof identified as a separate series of Bonds.

(hh)  “S&P” means S&P Global Ratings, a business unit of Standard & Poor’s
Financial Services LLC, its successors and assigns, or, if such corporation shall be dissolved or
liquidated or shall no longer perform the functions of a securities rating agency, such other
nationally recognized securities rating agency designated by the District.

(ii) “Taxable Bonds” means any Bonds not issued as Tax-Exempt Bonds.

Gi) “Tax-Exempt Bonds” means any Bonds the interest on which is excludable
from gross income for federal income tax purposes and is not treated as an item of tax

4867-6386-4561v4/024385-0024



preference for purposes of calculating the federal alternative minimum tax, as further described
in an opinion of Bond Counsel supplied to the original purchasers of such Bonds.

(kk) “Term Bonds” means those Bonds for which mandatory redemption dates
have been established in the Purchase Contract.

(1) “Transfer Amount” means, (i) with respect to any Outstanding Current
Interest Bond, the Principal Amount, (ii) with respect to any Outstanding Capital Appreciation
Bond, the Maturity Value, and (iii) with respect to any Outstanding Convertible Capital
Appreciation Bonds, the Conversion Value.

(mm) “Treasurer” means the Treasurer and Tax Collector of the County.

(nn)  “Underwriters” means Stifel, Nicolaus, and Company, Inc. and Piper Sandler
& Co.

SECTION 6. Terms of the Bonds.

(a) Denomination, Interest, Date of Delivery and Terms. The Bonds shall be issued as
fully registered book-entry bonds registered as to both Principal and interest, in the following
denominations: (i) with respect to the Current Interest Bonds, $5,000 Principal Amount or any integral
multiple thereof, (ii) with respect to the Capital Appreciation Bonds, $5,000 Maturity Value, or any
integral multiple thereof (except for one odd denomination, if necessary), and (iii) with respect to
Convertible Capital Appreciation Bonds, $5,000 Conversion Value or any integral multiple thereof.
The Bonds will initially be registered in the name of “Cede & Co.,” the Nominee of DTC.

Each Current Interest Bond shall be dated as of the Date of Delivery, and shall bear interest at
the rates set forth in the Purchase Contract, from the Bond Payment Date next preceding the date of
authentication thereof unless it is authenticated during the period from the 16™ day of the month next
preceding any Bond Payment Date to that Bond Payment Date, inclusive, in which event it shall bear
interest from such Bond Payment Date, or unless it is authenticated on or before the first Record Date,
in which event it shall bear interest from its Date of Delivery. Interest shall be payable on the
respective Bond Payment Dates and shall be calculated on the basis of a 360-day year of 12, 30-day
months.

To the extent the issuance of Bonds includes Long Current Interest Bonds, the useful life of any
facility financed with such Long Current Interest Bonds will equal or exceed the maturity of such Long
Current Interest Bonds.

The Capital Appreciation Bonds shall mature in the years, shall be issued in aggregate
Principal Amounts, and shall have Accretion Rates and denominations per each $5,000 in Maturity
Value (except for one odd denomination, if necessary) as shown in the Accreted Value Table attached
to the Official Statement or Purchase Contract. The Convertible Capital Appreciation Bonds shall
mature in the years, shall be issued in the aggregate Principal Amounts, and shall have Accretion Rates
and denominations per each $5,000 in Conversion Value as shown in such Accreted Value Table;
provided, however, that in the event that the amount shown in such Accreted Value Table and the
Accreted Value caused to be calculated by the District and approved by the Bond Insurer, if any, by
application of the definition of Accreted Value set forth in Section 5 differ, the latter amount shall be
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the Accreted Value of such Capital Appreciation Bond or Convertible Capital Appreciation Bond, as
applicable.

Each Capital Appreciation Bond shall be dated, and shall accrete interest from, its date of initial
delivery. Capital Appreciation Bonds will not bear interest on a current or periodic basis.

Prior to their respective Conversion Dates, each Convertible Capital Appreciation Bond shall
not bear current interest but will accrete in value through the Conversion Date thereof, from its
Denominational Amount on the Date of Delivery thereof to its Conversion Value on the applicable
Conversion Date. No payment will be made to the Owners of Convertible Capital Appreciation Bonds
on the respective Conversion Dates thereof. From and after its Conversion Date, each Convertible
Capital Appreciation Bond will bear current, periodic interest, and such interest will accrue based upon
the Conversion Value of such Bonds at the Conversion Date. Following their respective Conversion
Dates, each Convertible Capital Appreciation Bond shall bear interest from the Bond Payment Date
next preceding the date of authentication thereof, unless it is authenticated during the period from the
16th day of the month next preceding any Bond Payment Date to that Bond Payment Date, inclusive, in
which event it shall bear interest from such Bond Payment Date, or unless it is authenticated on or
before the first Record Date after the Conversion Date, in which event it will bear interest from the
Conversion Date.

Notwithstanding any other provision herein, the ratio of total debt service to principal for each
Series of Bonds shall not exceed four-to-one, and Capital Appreciation Bonds and Convertible Capital
Appreciation Bonds may not mature more than 25 years from their respective dates of issuance.

(b) Redemption.

(1) Terms of Redemption. The Bonds shall be subject to optional or mandatory
sinking fund redemption prior to maturity as provided in the Purchase Contract and the Official
Statement; provided, however, that, notwithstanding any other provision herein, any Capital
Appreciation Bond or Convertible Capital Appreciation Bond maturing more than 10 years after their
date of issuance shall be subject to redemption before its fixed maturity date, with or without premium,
at any time, or from time to time, at the option of the District, beginning no later than the 10th
anniversary of the date such Bond is issued.

(i) Selection of Bonds for Redemption. Whenever provision is made in this
Resolution for the optional redemption of Bonds and less than all Outstanding Bonds are to be
redeemed, the Paying Agent, upon written instruction from the District, shall select Bonds for
redemption as so directed and if not directed, in inverse order of maturity. Within a maturity, the
Paying Agent shall select Bonds for redemption as directed by the District, and if not so directed, by
lot. Redemption by lot shall be in such manner as the Paying Agent shall determine; provided,
however, that (A) the portion of any Current Interest Bond to be redeemed in part shall be in the
Principal Amount of $5,000 or any integral multiple thereof, (B) the portion of any Capital
Appreciation Bond to be redeemed in part shall be in integral multiples of the Accreted Value per
$5,000 Maturity Value thereof, (C) and the portion of any Convertible Capital Appreciation Bond to be
redeemed in part shall be in integral multiples of the Accreted Value per $5,000 Conversion Value
thereof.

The Purchase Contract may provide that (i) in the event that a portion of any Term
Bond is optionally redeemed prior to maturity pursuant to Section 6(b)(i) hereof, the remaining
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mandatory sinking fund payments with respect to such Term Bonds shall be reduced proportionately or
as otherwise directed by the District, in integral multiples of $5,000 Principal Amount (or Maturity
Value or Conversion Value, as applicable), in respect of the portion of such Term Bonds optionally
redeemed, and (ii) within a maturity, Bonds shall be selected for redemption on a “Pro Rata Pass-
Through Distribution of Principal” basis in accordance with DTC procedures, provided further that,
such redemption is made in accordance with the operational arrangements of DTC then in effect.

(i)  Redemption Notice. When optional redemption is authorized or required
pursuant to Section 6(b)(i) hereof, the Paying Agent, upon written instruction from the District, shall
give notice (a “Redemption Notice”) of the redemption of the Bonds (or portions thereof). Such
Redemption Notice shall specify: the Bonds or designated portions thereof (in the case of redemption
of the Bonds in part but not in whole) which are to be redeemed, the date of redemption, the place or
places where the redemption will be made, including the name and address of the Paying Agent, the
redemption price, the CUSIP numbers (if any) assigned to the Bonds to be redeemed, the Bond
numbers of the Bonds to be redeemed in whole or in part and, in the case of any Bond to be redeemed
in part only, the portion of the Principal Amount, Accreted Value or Conversion Value, as applicable,
of such Bond to be redeemed, and the original issue date, interest rate or Accretion Rate and stated
maturity date of each Bond to be redeemed in whole or in part. Such Redemption Notice shall further
state that on the specified date there shall become due and payable upon each Bond or portion thereof
being redeemed at the redemption price thereof, together with the interest accrued or accreted to the
redemption date, and that from and after such date, interest thereon shall cease to accrue or accrete.

The Paying Agent shall take the following actions with respect to each such Redemption
Notice:

1. At least 20 but not more than 45 days prior to the redemption date, such
Redemption Notice shall be given to the respective Owners of Bonds designated for
redemption by registered or certified mail, postage prepaid, at their addresses appearing on the
Bond Register.

2. At least 20 but not more than 45 days prior to the redemption date, such
Redemption Notice shall be given by (i) registered or certified mail, postage prepaid, (ii)
telephonically confirmed facsimile transmission, or (iii) overnight delivery service, to the
Depository.

3. At least 20 but not more than 45 days prior to the redemption date, such
Redemption Notice shall be given by (i) registered or certified mail, postage prepaid, or (ii)
overnight delivery service, to one of the Information Services.

4. Such Redemption Notice shall be given to such other persons as may be
required pursuant to the Continuing Disclosure Certificate.

A certificate of the Paying Agent or the District that a Redemption Notice has been given as
provided herein shall be conclusive as against all parties. Neither failure to receive any Redemption
Notice nor any defect in any such Redemption Notice so given shall affect the sufficiency of the
proceedings for the redemption of the affected Bonds. Each transfer of funds made by the Paying
Agent for the purpose of redeeming Bonds shall bear or include the CUSIP number identifying, by
issue and maturity, the Bonds being redeemed with the proceeds of such transfer. Such Redemption
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Notice may state that no representation is made as to the accuracy or correctness of CUSIP numbers
printed thereon, or on the Bonds.

With respect to any notice of optional redemption of Bonds (or portions thereof) pursuant to
Section 6(b)(i) hereof, unless upon the giving of such notice such Bonds or portions thereof shall be
deemed to have been defeased pursuant to Section 19 hereof, such notice shall state that such
redemption shall be conditional upon the receipt by an independent escrow agent selected by the
District, on or prior to the date fixed for such redemption, of the moneys necessary and sufficient to pay
the Principal, Conversion Value and Maturity Value of, and premium, if any, and interest on, such
Bonds (or portions thereof) to be redeemed, and that if such moneys shall not have been so received
said notice shall be of no force and effect, no portion of the Bonds shall be subject to redemption on
such date and such Bonds shall not be required to be redeemed on such date. In the event that such
Redemption Notice contains such a condition and such moneys are not so received, the redemption
shall not be made and the Paying Agent shall within a reasonable time thereafter (but in no event later
than the date originally set for redemption) give notice to the persons to whom and in the manner in
which the Redemption Notice was given, that such moneys were not so received. In addition, the
District shall have the right to rescind any Redemption Notice, by written notice to the Paying Agent,
on or prior to the date fixed for such redemption. The Paying Agent shall distribute a notice of the
rescission of such Redemption Notice in the same manner as the Redemption Notice was originally
provided.

(iv)  Partial Redemption of Bonds. Upon the surrender of any Bond redeemed in
part only, the Paying Agent shall authenticate and deliver to the Owner thereof a new Bond or Bonds of
like Series, tenor and maturity and of authorized denominations equal in Transfer Amounts to the
unredeemed portion of the Bond surrendered. Such partial redemption shall be valid upon payment of
the amount required to be paid to such Owner, and the District shall be released and discharged
thereupon from all liability to the extent of such payment.

v) Effect of Redemption Notice. Notice having been given as aforesaid, and the
moneys for the redemption (including the interest accrued or accreted to the applicable date of
redemption) having been set aside as provided in Section 19 hereof, the Bonds to be redeemed shall
become due and payable on such date of redemption.

If on such redemption date, money for the redemption of all the Bonds to be redeemed as
provided in Section 6(b) hereof, together with interest accrued or accreted to such redemption date,
shall be held in trust as provided in Section 19 hereof, so as to be available therefor on such redemption
date, and if a Redemption Notice thereof shall have been given as aforesaid, then from and after such
redemption date, interest on the Bonds to be redeemed shall cease to accrue or accrete and become
payable. All money held for the redemption of Bonds shall be held in trust for the account of the
Owners of the Bonds to be so redeemed.

All Bonds paid at maturity or redeemed prior to maturity pursuant to the provisions of this
Section 6 shall be cancelled upon surrender thereof and be delivered to or upon the order of the District.
All or any portion of a Bond purchased by the District shall be cancelled by the Paying Agent.

(vi)  Bonds No Longer Outstanding. When any Bonds (or portions thereof), which
have been duly called for redemption prior to maturity under the provisions of this Resolution, or with
respect to which irrevocable instructions to call for redemption prior to maturity at the earliest
redemption date have been given to the Paying Agent, in form satisfactory to it, and sufficient moneys
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shall be held irrevocably in trust for the payment of the redemption price of such Bonds or portions
thereof, and, in the case of Current Interest Bonds and Convertible Capital Appreciation Bonds after the
Conversion Date, accrued interest with respect thereto to the date fixed for redemption, all as provided
in this Resolution, then such Bonds shall no longer be deemed Outstanding and shall be surrendered to
the Paying Agent for cancellation.

All Bonds paid at maturity or redeemed prior to maturity pursuant to the provisions of
this Section 6 shall be cancelled upon surrender thereof and be delivered to or upon the order of the
District. All or any portion of a Bond purchased by the District shall be cancelled by the Paying Agent.

(¢)  Book-Entry System.

Q) Election of Book-Entry System. The Bonds shall initially be delivered in the
form of a separate single fully-registered bond (which may be typewritten) for each maturity date of
such Bonds in authorized denominations. The ownership of each such Bond shall be registered in the
Bond Register in the name of the Nominee, as nominee of the Depository and ownership of the Bonds,
and all or any portion thereof may not thereafter be transferred except as provided in Section 6(c)(i)(4).

With respect to book-entry Bonds, the District and the Paying Agent shall have no
responsibility or obligation to any Participant or to any person on behalf of which such a Participant
holds an interest in such book-entry Bonds. Without limiting the immediately preceding sentence, the
District and the Paying Agent shall have no responsibility or obligation with respect to (i) the accuracy
of the records of the Depository, the Nominee, or any Participant with respect to any ownership interest
in book-entry Bonds, (ii) the delivery to any Participant or any other person, other than an Owner as
shown in the Bond Register, of any notice with respect to book-entry Bonds, including any Redemption
Notice, (iii) the selection by the Depository and its Participants of the beneficial interests in book-entry
Bonds to be prepaid in the event the District redeems the Bonds in part, or (iv) the payment by the
Depository or any Participant or any other person, of any amount with respect to Principal, Accreted
Value and Conversion Value of, and premium, if any, or interest on the book-entry Bonds. The District
and the Paying Agent may treat and consider the person in whose name each book-entry Bond is
registered in the Bond Register as the absolute Owner of such book-entry Bond for the purpose of
payment of Principal, Accreted Value and Conversion Value of, premium and interest on and to such
Bond, for the purpose of giving Redemption Notices and other matters with respect to such Bond, for
the purpose of registering transfers with respect to such Bond, and for all other purposes whatsoever.
The Paying Agent shall pay all Principal, Accreted Value and Conversion Value of, premium, if any,
and interest on the Bonds only to or upon the order of the respective Owner, as shown in the Bond
Register, or his or her respective attorney duly authorized in writing, and all such payments shall be
valid and effective to fully satisfy and discharge the District’s obligations with respect to payment of
Principal, Accreted Value and Conversion Value of, premium, if any, and interest on the Bonds to the
extent of the sum or sums so paid. No person other than an Owner, as shown in the Bond Register,
shall receive a certificate evidencing the obligation to make payments of Principal, Accreted Value and
Conversion Value of, premium, if any, and interest on the Bonds. Upon delivery by the Depository to
the Owner and the Paying Agent, of written notice to the effect that the Depository has determined to
substitute a new nominee in place of the Nominee, and subject to the provisions herein with respect to
the Record Date, the word Nominee in this Resolution shall refer to such nominee of the Depository.

1. Delivery of Letter of Representations. In order to qualify the book-entry Bonds
for the Depository’s book-entry system, the District and the Paying Agent shall execute and
deliver to the Depository a Letter of Representations. The execution and delivery of a Letter of

11

4867-6386-4561v4/024385-0024



Representations shall not in any way impose upon the District or the Paying Agent any
obligation whatsoever with respect to persons having interests in such book-entry Bonds other
than the Owners, as shown on the Bond Register. By executing a Letter of Representations, the
Paying Agent shall agree to take all action necessary at all times so that the District will be in
compliance with all representations in such Letter of Representations. In addition to the
execution and delivery of a Letter of Representations, the District and the Paying Agent shall
take such other actions, not inconsistent with this Resolution, as are reasonably necessary to
qualify book-entry Bonds for the Depository’s book-entry program.

2. Selection of Depository. In the event (i) the Depository determines not to
continue to act as securities depository for book-entry Bonds, or (ii) the District determines that
continuation of the book-entry system is not in the best interest of the Beneficial Owners of the
Bonds or the District, then the District will discontinue the book-entry system with the
Depository. If the District determines to replace the Depository with another qualified
securities depository, the District shall prepare or direct the preparation of a new single,
separate, fully registered bond for each maturity date of such Outstanding book-entry Bond,
registered in the name of such successor or substitute qualified securities depository or its
Nominee as provided in subsection (4) hereof. If the District fails to identify another qualified
securities depository to replace the Depository, then the Bonds shall no longer be restricted to
being registered in such Bond Register in the name of the Nominee, but shall be registered in
whatever name or names the Owners transferring or exchanging such Bonds shall designate, in
accordance with the provisions of this Section 6(c).

8s Payments and Notices to Depository. Notwithstanding any other provision of
this Resolution to the contrary, so long as all Outstanding Bonds are held in book entry form
and registered in the name of the Nominee, all payments by the District or the Paying Agent
with respect to Principal, Accreted Value and Conversion Value of, premium, if any, or interest
on the Bonds and all notices with respect to such Bonds, including Redemption Notices, shall
be made and given, respectively to the Nominee, as provided in the Letter of Representations or
as otherwise required or instructed by the Depository and agreed to by the Paying Agent
notwithstanding any inconsistent provisions herein.

4, Transfer of Bonds to Substitute Depository.

(A)  The Bonds shall be initially issued as described in the Official Statement
described herein. Registered ownership of such Bonds, or any portions thereof, may not
thereafter be transferred except:

(D to any successor of DTC or its nominee, or of any substitute
depository designated pursuant to Section 6(c)(1)(4)(A)(2) (“Substitute Depository™);
provided that any successor of DTC or Substitute Depository shall be qualified under
any applicable laws to provide the service proposed to be provided by it;

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

B) In the case of any transfer pursuant to Section 6(c)(i)(4)(A)(1) or (2), upon
receipt of all Outstanding Bonds by the Paying Agent, together with a written request of the
District to the Paying Agent designating the Substitute Depository, a single new Bond, which
the District shall prepare or cause to be prepared, shall be executed and delivered for each
maturity of Bonds then Outstanding, registered in the name of such successor or such
Substitute Depository or their Nominees, as the case may be, all as specified in such written
request of the District. In the case of any transfer pursuant to Section 6(c)(i)(4)(A)(3), upon
receipt of all Outstanding Bonds by the Paying Agent, together with a written request of the
District to the Paying Agent, new Bonds, which the District shall prepare or cause to be
prepared, shall be executed and delivered in such denominations and registered in the names of
such persons as are requested in such written request of the District, provided that the Paying
Agent shall not be required to deliver such new Bonds within a period of less than sixty (60)
days from the date of receipt of such written request from the District.

© In the case of a partial redemption or an advance refunding of any Bonds
evidencing a portion of the Principal, Maturity Value, or Conversion Value maturing in a
particular year, DTC or its successor (or any Substitute Depository or its successor) shall make
an appropriate notation on such Bonds indicating the date and amounts of such reduction in
Principal, Maturity Value or Conversion Value in form acceptable to the Paying Agent, all in
accordance with the Letter of Representations. The Paying Agent shall not be liable for such
Depository’s failure to make such notations or errors in making such notations.

(D)  The District and the Paying Agent shall be entitled to treat the person in whose
name any Bond is registered as the Owner thereof for all purposes of this Resolution and any
applicable laws, notwithstanding any notice to the contrary received by the Paying Agent or the
District; and the District and the Paying Agent shall not have responsibility for transmitting
payments to, communicating with, notifying, or otherwise dealing with any Beneficial Owners
of the Bonds. Neither the District nor the Paying Agent shall have any responsibility or
obligation, legal or otherwise, to any such Beneficial Owners or to any other party, including
DTC or its successor (or Substitute Depository or its successor), except to the Owner of any
Bonds, and the Paying Agent may rely conclusively on its records as to the identity of the
Owners of the Bonds.

SECTION 7. Execution of the Bonds. The Bonds shall be signed by the President of the
Board, or other member of the Board authorized to sign on behalf of the President, by their manual or
facsimile signature and countersigned by the manual or facsimile signature of the Clerk of or Secretary
to the Board, or the designee thereof, all in their official capacities. No Bond shall be valid or
obligatory for any purpose or shall be entitled to any security or benefit under this Resolution unless
and until the certificate of authentication printed on the Bond is signed by the Paying Agent as
authenticating agent. Authentication by the Paying Agent shall be conclusive evidence that the Bond
so authenticated has been duly issued, signed and delivered under this Resolution and is entitled to the
security and benefit of this Resolution.
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SECTION 8. Paying Agent; Transfer and Exchange. So long as any of the Bonds
remain Outstanding, the District will cause the Paying Agent to maintain and keep at its designated
office all books and records necessary for the registration, exchange and transfer of the Bonds as
provided in this Section. Subject to the provisions of Section 9 below, the person in whose name a
Bond is registered on the Bond Register shall be regarded as the absolute Owner of that Bond for all
purposes of this Resolution. Payment of or on account of the Principal, Accreted Value and
Conversion Value of, premium, if any, and interest on any Bond shall be made only to or upon the
order of such Owner; neither the District nor the Paying Agent shall be affected by any notice to the
contrary, but the registration may be changed as provided in this Section. All such payments shall be
valid and effectual to satisfy and discharge the District’s liability upon the Bonds, including interest, to
the extent of the amount or amounts so paid.

Any Bond may be exchanged for Bonds of like Series, tenor, maturity and Transfer Amount
upon presentation and surrender at the designated office of the Paying Agent, together with a request
for exchange signed by the Owner or by a person legally empowered to do so in a form satisfactory to
the Paying Agent. A Bond may be transferred on the Bond Register only upon presentation and
surrender of the Bond at the designated office of the Paying Agent together with an assignment
executed by the Owner or by a person legally empowered to do so in a form satisfactory to the Paying
Agent. Upon exchange or transfer, the Paying Agent shall complete, authenticate and deliver a new
bond or bonds of like tenor and of any authorized denomination or denominations requested by the
Owner equal to the Transfer Amount of the Bond surrendered and bearing or accruing interest at the
same rate and maturing on the same date. Current Interest Bonds, Capital Appreciation Bonds and
Convertible Capital Appreciation Bonds may not be exchanged for one another.

If any Bond shall become mutilated, the District, at the expense of the Owner of said Bond,
shall execute, and the Paying Agent shall thereupon authenticate and deliver, a new Bond of like Series,
tenor, maturity and Transfer Amount in exchange and substitution for the Bond so mutilated, but only
upon surrender to the Paying Agent of the Bond so mutilated. If any Bond issued hereunder shall be
lost, destroyed or stolen, evidence of such loss, destruction or theft may be submitted to the Paying
Agent and, if such evidence be satisfactory to the Paying Agent and indemnity for the Paying Agent
and the District satisfactory to the Paying Agent shall be given by the Owner, the District, at the
expense of the Owner, shall execute, and the Paying Agent shall thereupon authenticate and deliver, a
new Bond of like Series, tenor, maturity and Transfer Amount in lieu of and in substitution for the
Bond so lost, destroyed or stolen (or if any such Bond shall have matured or shall have been called for
redemption, instead of issuing a substitute Bond the Paying Agent may pay the same without surrender
thereof upon receipt of indemnity satisfactory to the Paying Agent and the District). The Paying Agent
may require payment of a reasonable fee for each new Bond issued under this paragraph and of the
expenses which may be incurred by the District and the Paying Agent.

If signatures on behalf of the District are required in connection with an exchange or transfer,
the Paying Agent shall undertake the exchange or transfer of Bonds only after the new Bonds are
signed by the authorized officers of the District. In all cases of exchanged or transferred Bonds, the
District shall sign and the Paying Agent shall authenticate and deliver Bonds in accordance with the
provisions of this Resolution. All fees and costs of transfer shall be paid by the requesting party.
Those charges may be required to be paid before the procedure is begun for the exchange or transfer.
All Bonds issued upon any exchange or transfer shall be valid obligations of the District, evidencing
the same debt, and entitled to the same security and benefit under this Resolution as the Bonds
surrendered upon that exchange or transfer.
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Any Bond surrendered to the Paying Agent for payment, retirement, exchange, replacement or
transfer shall be cancelled by the Paying Agent. The District may at any time deliver to the Paying
Agent for cancellation any previously authenticated and delivered Bonds that the District may have
acquired in any manner whatsoever, and those Bonds shall be promptly cancelled by the Paying Agent.
Written reports of the surrender and cancellation of Bonds shall be made to the District by the Paying
Agent as requested by the District. The cancelled Bonds shall be retained for three years, then returned
to the District or destroyed by the Paying Agent as directed by the District.

Neither the District nor the Paying Agent will be required (a) to issue or transfer any Bonds
during a period beginning with the opening of business on the 16th day next preceding either any Bond
Payment Date or any date of selection of Bonds to be redeemed and ending with the close of business
on the Bond Payment Date or any day on which the applicable Redemption Notice is given or (b) to
transfer any Bonds which have been selected or called for redemption in whole or in part.

SECTION 9. Payment. Payment of interest on any Current Interest Bond or Convertible
Capital Appreciation Bond after its respective Conversion Date, shall be made on any Bond Payment
Date to the person appearing on the Bond Register of the Paying Agent as the Owner thereof as of the
Record Date immediately preceding such Bond Payment Date, such interest to be paid by wire transfer
to such Owner on the Bond Payment Date to the bank and account number on file with the Paying
Agent for that purpose on or before the Record Date. The Principal, and redemption premiums, if any,
payable on the Current Interest Bonds, the Accreted Value and redemption premiums, if any, on the
Capital Appreciation Bonds, and the Accreted Value, Conversion Value and redemption premiums, if
any, on Convertible Capital Appreciation Bonds shall be payable upon maturity or redemption upon
surrender at the designated office of the Paying Agent. The Principal, Accreted Value, and Conversion
Value of, interest on, and redemption premiums, if any, on, the Bonds shall be payable in lawful money
of the United States of America. The Paying Agent is hereby authorized to pay the Bonds when duly
presented for payment at maturity, and to cancel all Bonds upon payment thereof. The Bonds are
obligations of the District payable solely from the levy of ad valorem property taxes upon all property
within the District subject to taxation, which taxes shall be without limit as to rate or amount. The
Bonds do not constitute an obligation of the Counties except as provided in this Resolution and no part
of any fund of either County is pledged or obligated to the payment of the Bonds.

SECTION 10. Forms of Bonds. The Bonds shall be in substantially the forms as set forth
in Exhibit A hereto, allowing those officials executing the Bonds to make the insertions and deletions
necessary to conform the Bonds to this Resolution, the Purchase Contract and the Official Statement, or
to correct or cure any defect, inconsistency, ambiguity or omission therein. Pending the preparation of
definitive Bonds, the Bonds may be executed and delivered in temporary form exchangeable for definitive
Bonds when ready for delivery. If the Paying Agent delivers temporary Bonds, it shall execute and deliver
definitive Bonds in an equal aggregate principal amount of authorized denominations, when available, and
thereupon the temporary Bonds shall be surrendered to the Paying Agent. Until so exchanged, the temporary
Bonds shall be entitled to the same benefits hereunder as definitive Bonds.

SECTION 11. Delivery of Bonds. The proper officials of the District shall cause the Bonds
to be prepared and, following their sale, shall have the Bonds signed and delivered, together with a true
transcript of proceedings with reference to the issuance of the Bonds, to the Underwriters upon
payment of the purchase price therefor.

SECTION 12. Deposit of Proceeds of Bonds. (a) The purchase price received from the
Underwriters pursuant to the Purchase Contract, to the extent of the principal amount thereof, shall be
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paid to the County to the credit of the fund hereby authorized to be created to be known as the
“Antelope Valley Community College District, Election of 2016 General Obligation Bonds, Series D
Building Fund” (the “Building Fund”) of the District, shall be kept separate and distinct from all other
District and County funds, and such proceeds shall be used solely for the purposes for which the Bonds
are being issued and provided further that such proceeds shall be applied solely to the purposes
authorized by the voters of the District at the Election. The Counties shall have no responsibility for
assuring the proper use of the Bond proceeds by the District. At the election of the District, (i) to the
extent the Bonds are issued in more than one Series, there shall be created a separate Building Fund for
each such Series of Bonds, with appropriate Series designation, and all references herein to the
Building Fund shall be deemed to include any Building Fund created for a Series of Bonds, or (ii) the
Building Fund may be established as a subaccount of, or otherwise combined with, a fund established
by the County for the purpose of holding proceeds of bonds issued pursuant to the Authorization.

The purchase price received from the Underwriters pursuant to the Purchase Contract, to the
extent of any accrued interest and any net original issue premium, shall be paid to the County to the
credit of the fund hereby authorized to be created to be known as the “Antelope Valley Community
College District Election of 2016 General Obligation Bonds, Series D Debt Service Fund” (the “Debt
Service Fund”) for the Bonds and used for payment of Principal, Accreted Value, and Conversion
Value of and interest on the Bonds, and for no other purpose. At the election of the District, (i) to the
extent the Bonds are issued in more than one Series, there shall be created a separate Debt Service Fund
for each such Series of Bonds, with appropriate Series designation, and all references herein to the Debt
Service Fund shall be deemed to include any Debt Service Fund created for a Series of Bonds, or (ii)
the Debt Service Fund may be established as a subaccount of, or otherwise with, a fund established by
the County for the purpose of holding proceeds of ad valorem property tax levies made to pay bonds
issued pursuant to the Authorization. Interest earnings on monies held in the Building Fund shall be
retained in the Building Fund. Interest earnings on monies held in the Debt Service Fund shall be
retained in the Debt Service Fund. Any excess proceeds of the Bonds on deposit not needed for the
authorized purposes set forth herein for which the Bonds are being issued, upon written notice from the
District shall be transferred to the Debt Service Fund and applied to the payment of Principal, Accreted
Value, and Conversion Value of and interest on the Bonds. If, after payment in full of the Bonds, there
remain excess proceeds, any such excess amounts shall be transferred to the general fund of the
District.

The costs of issuance of the Bonds and the compensation to the Underwriters are hereby
authorized to be paid either from premium withheld by the Underwriters upon the sale of the Bonds, or
from the Principal Amount of the Bonds received from the Underwriters. To the extent costs of
issuance are paid from such Principal Amount, the District may direct that a portion thereof, in an
amount not-to-exceed 2.0% of such Principal Amount, in lieu of being deposited into the Building
Fund, be deposited in a costs of issuance account to be held by a fiscal agent of the District appointed
for such purpose. Any excess moneys in the cost of issuance account remaining after payment of all
costs of issuance shall be transferred to the County for deposit into the Building Fund or Debt Service
Fund, as appropriate.

(b) Subject to Federal tax restrictions, moneys in the Debt Service Fund and the Building
Fund shall be invested in Permitted Investment pursuant to law and the investment policy of the
County. Neither the Counties nor its officers and agents, as the case may be, shall have any
responsibility or obligation to determine the tax consequences of any investment. The District hereby
authorizes investments made pursuant to this Resolution with maturities exceeding five years. Except
as required to satisfy the requirements of Section 148(f) of the Code, interest earned on the investment
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of moneys held in the Debt Service Fund shall be retained in the Debt Service Fund and used by the
County to pay the Principal, Accreted Value and Conversion Value of and interest on the Bonds when
due.

(1) Covenant Regarding Investment of Proceeds.

1. Permitted Investments. Beginning on the delivery date, and at all times
until expenditure for authorized purposes, not less than 95% of the proceeds of the
Bonds deposited in the Building Fund, including investment earnings thereon, will be
invested in Qualified Permitted Investments. Notwithstanding the preceding provisions
of this Section, for purposes of this paragraph, amounts derived from the disposition or
redemption of Qualified Permitted Investments and held pending reinvestment or
redemption for a period of not more than 30 days may be invested in Permitted
Investments. The District hereby authorizes investments made pursuant to this
Resolution with maturities exceeding five years.

2. Recordkeeping and Monitoring Relating to Building Fund.

(A) Information Regarding Permitted Investments. The District
hereby covenants that it will record or cause to be recorded with respect to each
Permitted Investment in the Building Fund the following information: purchase date;
purchase price; information establishing the Fair Market Value of such Permitted
Investment; face amount; coupon rate; periodicity of interest payments; disposition
price; disposition date; and any accrued interest received upon disposition.

(B) Information in Qualified Non-AMT Mutual Funds. The
District hereby covenants that, with respect to each investment of proceeds of the
Bonds in a Qualified Non-AMT Mutual Fund pursuant to paragraph (i)(1) above, in
addition to recording, or causing to be recorded, the information set forth in paragraph
(1)(2)(A) above, it will retain a copy of each IRS information reporting form and
account statement provided by such Qualified Non-AMT Mutual Fund.

© Monthly Investment Fund Statements. The District covenants
that it will obtain, at the beginning of each month following the delivery date, a
statement of the investments in the Building Fund detailing the nature, amount and
value of each investment as of such statement date.

(D) Retention of Records. The District hereby covenants that it
will retain the records referred to in paragraph (i)(2)(A) and each IRS information
reporting form referred to in paragraph (i)(2)(B) with its books and records with respect
to the Bonds until three years following the last date that any obligation comprising the
Bonds is retired.

3. Interest Earned on Permitted Investments. The interest earned on the
moneys deposited in the Building Fund shall be deposited in the Building Fund and
used for the purposes of that fund.
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Except as required to satisfy the requirements of Section 148(f) of the Code, interest earned on
the investment of moneys held in the Debt Service Fund shall be retained in the Debt Service Fund and
used by the County to pay the Principal of and interest on the Bonds when due.

SECTION 13. Rebate Fund. The following provisions shall apply to any Bonds issued as
Tax-Exempt Bonds.

(a) The District shall create and establish a special fund designated the “Antelope Valley
Community College District Election of 2016 General Obligation Bonds, Series D Rebate Fund” (the
“Rebate Fund”). All amounts at any time on deposit in the Rebate Fund shall be held in trust, to the
extent required to satisfy the requirement to make rebate payments to the United States (the “Rebate
Requirement”) pursuant to Section 148 of the Code, and the Treasury Regulations promulgated
thereunder (the “Treasury Regulations”). Such amounts shall be free and clear of any lien hereunder
and shall be governed by this Section and by the Tax Certificate to be executed by the District in
connection with the Tax-Exempt Bonds (the “Tax Certificate”).

(b) Within 45 days of the end of each fifth Bond Year (as such term is defined in the Tax
Certificate), (1) the District shall calculate or cause to be calculated with respect to the Bonds the
amount that would be considered the “rebate amount” within the meaning of Section 1.148-3 of the
Treasury Regulations, using as the “computation date” for this purpose the end of such Bond Year, and
(2) the District shall deposit to the Rebate Fund from amounts on deposit in the other funds established
hereunder or from other District funds, if and to the extent required, amounts sufficient to cause the
balance in the Rebate Fund to be equal to the “rebate amount” so calculated. The District shall not be
required to deposit any amount to the Rebate Fund in accordance with the preceding sentence, if the
amount on deposit in the Rebate Fund prior to the deposit required to be made under this subsection (b)
equals or exceeds the “rebate amount” calculated in accordance with the preceding sentence. Such
excess may be withdrawn from the Rebate Fund to the extent permitted under subsection (g) of this
Section. The District shall not be required to calculate the “rebate amount” and shall not be required to
deposit any amount to the Rebate Fund in accordance with this subsection (b), with respect to all or a
portion of the proceeds of the Bonds (including amounts treated as proceeds of the Bonds) (1) to the
extent such proceeds satisfy the expenditure requirements of Section 148(f)(4)(B) or
Section 148(f)(4)(C) of the Code or Section 1.148-7(d) of the Treasury Regulations, whichever is
applicable, and otherwise qualify for the exception to the Rebate Requirement pursuant to whichever of
said sections is applicable, (2) to the extent such proceeds are subject to an election by the District
under Section 148(£)(4)(C)(vii) of the Code to pay a one and one-half percent (1'4%) penalty in lieu of
arbitrage rebate in the event any of the percentage expenditure requirements of Section 148(f)(4)(C) are
not satisfied, or (3) to the extent such proceeds qualify for the exception to arbitrage rebate under
Section 148(f)(4)(A)(ii) of the Code for amounts in a “bona fide debt service fund.” In such event, and
with respect to such amounts, the District shall not be required to deposit any amount to the Rebate
Fund in accordance with this subsection (b).

(c) Any funds remaining in the Rebate Fund after redemption of all the Bonds and any
amounts described in paragraph (2) of subsection (d) of this Section, or provision made therefor
satisfactory to the District, including accrued interest, shall be remitted to the District.

(d) Subject to the exceptions contained in subsection (b) of this Section to the requirement
to calculate the “rebate amount” and make deposits to the Rebate Fund, the District shall pay to the
United States, from amounts on deposit in the Rebate Fund,
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M not later than 60 days after the end of (i) the fifth Bond Year, and (ii) each fifth
Bond Year thereafter, an amount that, together with all previous rebate payments, is equal to at
least 90% of the “rebate amount” calculated as of the end of such Bond Year in accordance
with Section 1.148-3 of the Treasury Regulations; and

2) not later than 60 days after the payment of all Bonds, an amount equal to 100%
of the “rebate amount” calculated as of the date of such payment (and any income attributable
to the “rebate amount” determined to be due and payable) in accordance with Section 1.148-3
of the Treasury Regulations.

(e) In the event that, prior to the time any payment is required to be made from the Rebate
Fund, the amount in the Rebate Fund is not sufficient to make such payment when such payment is
due, the District shall calculate (or have calculated) the amount of such deficiency and deposit an
amount equal to such deficiency into the Rebate Fund prior to the time such payment is due.

® Each payment required to be made pursuant to subsection (d) of this Section shall be
made to the Internal Revenue Service, on or before the date on which such payment is due, and shall be
accompanied by Internal Revenue Service Form 8038-T, such form to be prepared or caused to be
prepared by the District.

(& In the event that immediately following the calculation required by subsection (b) of
this Section, but prior to any deposit made under said subsection, the amount on deposit in the Rebate
Fund exceeds the “rebate amount” calculated in accordance with said subsection, the District may
withdraw the excess from the Rebate Fund and credit such excess to the Debt Service Fund.

(h) The District shall retain records of all determinations made hereunder until three years
after the complete retirement of the Bonds.

(1) Notwithstanding anything in this Resolution to the contrary, the Rebate Requirement
shall survive the payment in full or defeasance of the Bonds.

SECTION 14. Security for the Bonds. There shall be levied on all the taxable property in
the District, in addition to all other taxes, a continuing direct ad valorem property tax annually during
the period the Bonds are Outstanding in an amount sufficient to pay the Principal, Maturity Value and
Conversion Value of and interest on the Bonds when due, which moneys when collected will be
deposited in the Debt Service Fund of the District, and which fund is hereby designated for the
payment of the Principal, Maturity Value and Conversion Value of and interest on the Bonds when and
as the same shall fall due, and for no other purpose. The District covenants to cause the Counties to
take all actions necessary to levy such ad valorem property tax in accordance with this Section 14.
Pursuant to Government Code Section 53515, the Bonds shall be secured by a statutory lien on all
revenues received pursuant to the levy and collection of ad valorem property taxes for the payment
thereof.

Pursuant to Government Code Sections 5450 and 5451, the District hereby pledges all revenues
received from the levy and collection of ad valorem property taxes for the payment of each Series of
Bonds and all amounts on deposit in the corresponding Debt Service Fund to the payment of such
Series of Bonds. Such pledge shall constitute a lien on and security interest in such taxes and amounts
in such Debt Service Fund. This pledge shall constitute an agreement between the District and the
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Owners of such Series of Bonds to provide security for the payment of such Bonds in addition to any
statutory lien that may exist.

The moneys in the Debt Service Fund, to the extent necessary to pay the Principal, Maturity
Value and Conversion Value of and interest on the Bonds as the same become due and payable, shall
be transferred by the Treasurer to the Paying Agent which, in turn, shall pay such moneys to DTC to
pay such Principal and interest. DTC will thereupon make payments of Principal, Maturity Value and
Conversion Value of and interest on the Bonds to the DTC Participants who will thereupon make
payments of such Principal, Maturity Value and Conversion Value and interest to the Beneficial
Owners of the Bonds. Any moneys remaining in the Debt Service Fund after the Bonds and the
interest thereon have been paid in full, or provision for such payment has been made, shall be
transferred to the general fund of the District.

SECTION 15. Arbitrage Covenant. The District covenants that it will restrict the use of
the proceeds of the Bonds in such manner and to such extent, if any, as may be necessary, so that the
Bonds will not constitute arbitrage bonds under Section 148 of the Code and the applicable regulations
prescribed thereunder or any predecessor section. Calculations for determining arbitrage requirements
are the sole responsibility of the District.

SECTION 16. Conditions Precedent. The Board determines that all acts and conditions
necessary to be performed by the Board or to have been met precedent to and in the issuing of the
Bonds in order to make them legal, valid and binding general obligations of the District have been
performed and have been met, or will at the time of delivery of the Bonds have been performed and
have been met, in regular and due form as required by law; and that no statutory or constitutional
limitation of indebtedness or taxation will have been exceeded in the issuance of the Bonds.

SECTION 17. Official Statement. The Preliminary Official Statement relating to the
Bonds, substantially in the form on file with the Secretary to the Board is hereby approved and the
Authorized Officers, each alone, are hereby authorized and directed, for and in the name and on behalf
of the District, to deliver such Preliminary Official Statement to the Underwriters to be used in
connection with the offering and sale of the Bonds. The Authorized Officers, each alone, are hereby
authorized and directed, for and in the name and on behalf of the District, to deem the Preliminary
Official Statement “final” pursuant to Rule 15¢2-12 of the Securities Exchange Act of 1934, prior to its
distribution and to execute and deliver to the Underwriters a final Official Statement, substantially in
the form of the Preliminary Official Statement, with such changes therein, deletions therefrom and
modifications thereto as the Authorized Officer executing the same shall approve. The Underwriters
are hereby authorized to distribute copies of the Preliminary Official Statement to persons who may be
interested in the purchase of the Bonds, and such Underwriters are directed to deliver copies of any
final Official Statement to the purchasers of the Bonds. Execution of the Official Statement shall
conclusively evidence the District’s approval of the Official Statement.

SECTION 18. Insurance. In the event the District purchases bond insurance for the Bonds,
and to the extent that the Bond Insurer makes payment of the Principal, Accreted Value and Conversion
Value of and interest on the Bonds, it shall become the Owner of such Bonds with the right to payment
of such Principal, Accreted Value, Conversion Value or interest, and shall be fully subrogated to all of
the Owners’ rights, including the Owners’ rights to payment thereof. To evidence such subrogation (i)
in the case of subrogation as to claims that were past due interest components, the Paying Agent shall
note the Bond Insurer’s rights as subrogee on the Bond Register for the Bonds maintained by the
Paying Agent upon receipt of a copy of the cancelled check issued by the Bond Insurer for the payment
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of such interest to the Owners of the Bonds, and (ii) in the case of subrogation as to claims for past due
Principal, Accreted Value or Conversion Value, the Paying Agent shall note the Bond Insurer as
subrogee on the Bond Register for the Bonds maintained by the Paying Agent upon surrender of the
Bonds by the Owners thereof to the Bond Insurer or the insurance trustee for the Bond Insurer.

SECTION 19. Defeasance. All or any portion of the Outstanding maturities of the Bonds
may be defeased prior to maturity in the following ways:

(a) Cash: by irrevocably depositing with an independent escrow agent selected by
the District an amount of cash which, together with any amounts transferred from the Debt
Service Fund, if any, is sufficient to pay all Bonds Outstanding and designated for defeasance
(including all Principal thereof, accrued or accreted interest thereon and redemption premiums,
if any) at or before their maturity date; or

(b) Government Obligations: by irrevocably depositing with an independent
escrow agent selected by the District noncallable Government Obligations together with
amounts transferred from the Debt Service Fund, if any, and any other cash, if required, in such
amount as will, together with interest to accrue thereon, in the opinion of an independent
certified public accountant, be fully sufficient to pay and discharge all Bonds Outstanding and
designated for defeasance (including all Principal thereof, accrued or accreted interest thereon
and redemption premiums, if any) at or before their maturity date;

then, notwithstanding that any of such Bonds shall not have been surrendered for payment, all
obligations of the District with respect to all such designated Outstanding Bonds shall cease and
terminate, except only the obligation of the independent escrow agent selected by the District to pay or
cause to be paid from funds deposited pursuant to paragraphs (a) or (b) of this Section, to the Owners of
such designated Bonds not so surrendered and paid all sums due with respect thereto.

For purposes of this Section, Government Obligations shall mean:

Direct and general obligations of the United States of America, obligations that are
unconditionally guaranteed as to principal and interest by the United States of America (which
may consist of obligations of the Resolution Funding Corporation that constitute interest strips),
or obligations secured or otherwise guaranteed, directly or indirectly, as to principal and
interest by a pledge of the full faith and credit of the United States of America. In the case of
direct and general obligations of the United States of America, Government Obligations shall
include evidences of direct ownership of proportionate interests in future interest or principal
payments of such obligations. Investments in such proportionate interests must be limited to
circumstances where (i) a bank or trust company acts as custodian and holds the underlying
United States obligations; (ii) the owner of the investment is the real party in interest and has
the right to proceed directly and individually against the obligor of the underlying United States
obligations; and (iii) the underlying United States obligations are held in a special account,
segregated from the custodian’s general assets, and are not available to satisfy any claim of the
custodian, any person claiming through the custodian, or any person to whom the custodian
may be obligated; provided that such obligations are rated or assessed at least as high as direct
and general obligations of the United States of America by either Moody’s or S&P.

SECTION 20. Nonliability of Counties. Notwithstanding anything to the contrary
contained herein, in the Bonds or in any other document mentioned herein, neither of the Counties, nor
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their officials, officers, employees or agents thereof, shall have any liability hereunder or by reason
hereof or in connection with the transactions contemplated hereby, the Bonds are not a debt of the
Counties or a pledge of the Counties’ full faith and credit, and the Bonds and any liability in connection
therewith, shall be paid solely from ad valorem property taxes lawfully levied to pay the Principal,
Accreted Value and Conversion Value of or interest on the Bonds, which taxes shall be unlimited as to
rate or amount.

SECTION 21. Reimbursement of County Costs. The District shall reimburse the County
for all costs and expenses incurred by the County and its officials, officers, agents and employees
thereof in issuing or otherwise in connection with the issuance of the Bonds.

SECTION 22. Request to Counties to Levy Tax. The Boards of Supervisors and officers
of the Counties are obligated by statute to provide for the levy and collection of ad valorem property
taxes in each year sufficient to pay all Principal, Accreted Value and Conversion Value of and interest
coming due on the Bonds in such year, and to pay from such taxes all amounts due on the Bonds. The
District hereby requests the Boards of Supervisors of the Counties to annually levy a tax upon all
taxable property in the District sufficient to pay all such Principal, Accreted Value and Conversion
Value and interest coming due on the Bonds in such year, and to pay from such taxes all amounts due
on the Bonds. The Board hereby finds and determines that such ad valorem property taxes shall be
levied specifically to pay the Bonds being issued to finance specific projects authorized by the voters of
the District at the Election.

SECTION 23. Other Actions. (a) Officers of the Board and District officials and staff are
hereby authorized and directed, jointly and severally, to do any and all things and to execute and
deliver any and all documents which they may deem necessary or advisable in order to proceed with
the issuance of the Bonds and otherwise carry out, give effect to and comply with the terms and intent
of this Resolution. Such actions heretofore taken by such officers, officials and staff are hereby
ratified, confirmed and approved.

(b) The Board hereby appoints Stifel, Nicolaus, and Company, Inc. and Piper Sandler &
Co. as Underwriters and Stradling Yocca Carlson & Rauth LLP, as Bond Counsel and Disclosure
Counsel, each with respect to the issuance of the Bonds.

© Notwithstanding any other provisions contained herein, the provisions of this
Resolution as they relate to the Bonds may be amended by the Purchase Contract or the Official
Statement.

(d) Attached as Exhibit B is disclosure regarding the estimated term and time of maturity,
repayment ratio and estimated change in assessed valuation of taxable property within the District over
the term of the Bonds. Such disclosure is appended in satisfaction of Education Code Section
15146(b)(1)(E), and shall not abrogate or otherwise limit any provision of this Resolution.

Based on a good faith estimate from the Underwriters, the District finds that (i) the True
Interest Cost of the Bonds (as defined in Government Code Section 5852.1) is expected to be
approximately 4.66%, (ii) the total Finance Charge of the Bonds (as defined in Government Code
Section 5852.1) is expected to be $404,983, (iii) the total proceeds expected to be received by the
District from the sale of the Bonds, less the Finance Charge of the Bonds and any reserves or
capitalized interest paid or funded with proceeds of the Bonds, is $49,590,769, and (iv) the District
expects that the Total Payment Amount (as defined in Government Code Section 5852.1), calculated to

22

4867-6386-4561v4/024385-0024



the final maturity of the Bonds, will be $134,825,000. The information presented in this Section 23(d)
is included in satisfaction of Government Code Section 5852.1, and shall not abrogate or otherwise
limit any provision of this Resolution.

(e) The District 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
Government Code Section 16.5 using DocuSign.

SECTION 24. Resolution to Treasurers. The Clerk of or Secretary to this Board is hereby
directed to provide a certified copy of this Resolution to the Treasurers of Los Angeles and Kern
Counties immediately following its adoption.

SECTION 25. Continuing Disclosure. The District hereby covenants and agrees that it
will comply with and carry out all of the provisions of that certain Continuing Disclosure Certificate
executed by the District and dated as of the Date of Delivery, as originally executed and as it may be
amended from time to time in accordance with the terms thereof. The Board hereby approves the form
of the Continuing Disclosure Certificate appended to the form of the Preliminary Official Statement on
file with the or Secretary to the Board as of the date hereof, and the Authorized Officers, each alone,
are hereby authorized to execute and deliver such Continuing Disclosure Certificate with such changes
therein and modifications thereto as shall be approved by the Authorized Officer executing the same,
such approval to be conclusively evidenced by such execution and delivery. Any Bond Holder 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.
Noncompliance with this Section shall not result in acceleration of the Bonds.

SECTION 26. Effective Date. This Resolution shall take effect immediately upon its
passage.

SECTION 27. Further Actions Authorized. It is hereby covenanted that the District, and
its appropriate officials, have duly taken all actions necessary to be taken by them, and will take any
additional actions necessary to be taken by them, for carrying out the provisions of this Resolution.

[REMAINDER OF PAGE LEFT BLANK]
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SECTION 28. Recitals. All the recitals in this Resolution above are true and correct and
this Board so finds, determines and represents.

PASSED, ADOPTED AND APPROVED this 13th day of December, 2024, by the following

vote:

AYES: MEMBERS Michelle Harvey, Michael Adams, Steve Buffalo, Michael Rivers, Barbara Gaines

NOES: MEMBERS

ABSTAIN: MEMBERS

ABSENT: MEMBERS

Michael Adams
President, Board of Trustees

ATTEST: Antelope Valley Community College District

Barbara Gaines
Clerk of the Board of Trustees
Antelope Valley Community College District

24

4867-6386-4561v4/024385-0024



CLERK’S CERTIFICATE

I, Barbara Gaines, Clerk of the Board of Trustees of the Antelope Valley Community College
District, Los Angeles and Kern Counties, California, hereby certify as follows:

The foregoing is a full, true and correct copy of a Resolution duly adopted at a regular meeting
of the Board of Trustees of said District duly and regularly and legally held at the regular meeting place
thereof on December 13, 2024, of which meeting all of the members of the Board of said District had
due notice and at which a quorum was present.

I have carefully compared the same with the original minutes of said meeting on file and of
record in my office and the foregoing is a full, true and correct copy of the original Resolution adopted
at said meeting and entered in said minutes.

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.

Dated: December 13 , 2024

(S t1nBora) EDine s

Barbara Gaines
Clerk of the Board of Trustees of the
Antelope Valley Community College District
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Measure AV Bonds

EXHIBIT A

FORMS OF BONDS

(Form of Current Interest Bond)

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TO THE PAYING AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT, AND ANY BOND ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITORY (AND ANY PAYMENT IS MADE TO CEDE &
CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITORY), 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

REGISTERED REGISTERED
NO. $

ANTELOPE VALLEY COMMUNITY COLLEGE DISTRICT
(LOS ANGELES AND KERN COUNTIES, CALIFORNIA)
ELECTION OF 2016 GENERAL OBLIGATION BONDS, SERIES D
INTEREST RATE: MATURITY DATE: DATED AS OF: CUSIP
% per annum August 1, , 2025

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT:

The Antelope Valley Community College District (the “District”) in Los Angeles and Kern
Counties, California, for value received, promises to pay to the Registered Owner named above, or
registered assigns, the Principal Amount on the Maturity Date, each as stated above, and interest
thereon until the Principal Amount is paid or provided for at the Interest Rate stated above, on
February 1 and August 1 of each year (the “Bond Payment Date”), commencing on August 1, 2025.
This bond will bear interest from the Bond Payment Date next preceding the date of authentication
hereof unless it is authenticated as of a day during the period from the 16th day of the month next
preceding any Bond Payment Date to the Bond Payment Date, inclusive, in which event it shall bear
interest from such Bond Payment Date, or unless it is authenticated on or before July 15, 2025, in
which event it shall bear interest from the Date of Delivery. Interest shall be computed on the basis of a
360-day year of 12, 30-day months. Principal and interest are payable in lawful money of the United
States of America, without deduction for the paying agent services, to the person in whose name this
bond (or, if applicable, one or more predecessor bonds) is registered, such owner being the Registered
Owner, on the Register maintained by the Paying Agent, initially U.S. Bank Trust Company, National
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Association. Principal is payable upon presentation and surrender of this bond at the designated office
of the Paying Agent. Interest is payable by wire transfer by the Paying Agent on each Bond Payment
Date to the Registered Owner of this bond (or one or more predecessor bonds) as shown on the bond
register maintained by the Paying Agent, and to the bank and account number on file with the Paying
Agent, as of the close of business on the 15th day of the month next preceding that Bond Payment Date
(the “Record Date™).

This bond is one of an authorization of bonds approved to raise money for the purposes
authorized by voters of the District at the Election (defined herein) and to pay all necessary legal,
financial, engineering and contingent costs in connection therewith under authority of and pursuant to
the laws of the State of California, and the requisite vote of the electors of the District cast at a general
election held on November 8, 2016 (the “Election™), upon the question of issuing bonds in the amount
of $350,000,000 and the resolution of the Board of Trustees of the District adopted on December 13,
2024 (the “Bond Resolution™). This bond is being issued under the provisions of Article 4.5 of Chapter
3 of Part 1 of Division 2 of Title 5 of the Government Code. This bond and the issue of which this
bond is one are payable as to both principal and interest solely from the proceeds of the levy of ad
valorem property taxes on all property subject to such taxes in the District, which taxes are unlimited as
to rate or amount in accordance with Education Code Sections 15250 and 15252. Pursuant to
Government Code Section 53515, the Bonds shall be secured by a statutory lien on all revenues
received pursuant to the levy and collection of such ad valorem property taxes.

Pursuant to Government Code Sections 5450 and 5451, the District has pledged all revenues
received from the levy and collection of ad valorem property taxes for the payment of the bonds, and
all amounts on deposit in the Debt Service Fund (as defined in the Bond Resolution), to the payment of
the bonds. Such pledge shall constitute a lien on and security interest in such taxes and amounts in the
Debt Service Fund, and shall constitute an agreement between the District and the Registered Owners
of the bonds to provide security for the payment of the bonds in addition to any statutory lien that may
exist.

The bonds of this issue (the “Bonds™) comprise (i) $ Principal Amount of Current
Interest Bonds, of which this bond is a part, (ii) Capital Appreciation Bonds of which $
represents the Denominational Amount and $ represents the Maturity Value, and (iii)
Convertible Capital Appreciation Bonds, of which § represents the Denominational Amount
and $ represents the Conversion Value.

This bond is exchangeable and transferable for Bonds of like series, tenor, maturity and
Transfer Amount (as defined in the Bond Resolution) and in authorized denominations at the
designated office of the Paying Agent by the Registered Owner or by a person legally empowered to do
so, in a form satisfactory to the Paying Agent, all subject to the terms, limitations and conditions
provided in the Bond Resolution. All fees and costs of transfer shall be paid by the transferor. The
District and the Paying Agent may deem and treat the Registered Owner as the absolute owner of this
bond for the purpose of receiving payment of or on account of principal or interest and for all other
purposes, and neither the District nor the Paying Agent shall be affected by any notice to the contrary.

Neither the District nor the Paying Agent will be required to (a) issue or transfer any Bond
during a period beginning with the opening of business on the 16" day next preceding either any Bond
Payment Date or any date of selection of Bonds to be redeemed and ending with the close of business
on the Bond Payment Date or day on which the applicable notice of redemption is given or (b) transfer
any Bond which has been selected or called for redemption in whole or in part.
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The Current Interest Bonds maturing on or before August 1, 20 are not subject to optional
redemption prior to their respective maturity dates. The Current Interest Bonds maturing on or after
August 1, 20 may be redeemed prior to their respective maturity dates at the option of the District,
from any source of available funds, in whole or in part, on August 1, 20 or on any date thereafter, at
a redemption price equal to the principal amount of the Current Interest Bonds called for redemption,
together with interest accrued thereon to the date fixed for redemption, without premium.

The Current Interest Bonds maturing on August 1,20 (the “ 20__ Term Bonds™), are subject
to redemption prior to maturity from mandatory sinking fund payments on August 1 of each year, on
and after August 1, 20__, at a redemption price equal to the principal amount thereof, together with
accrued interest to the date fixed for redemption, without premium. The principal amount represented
by such 20__ Term Bonds to be so redeemed, the dates therefor, and the final payment date are as
indicated in the following table:

Redemption Dates Principal Amounts

TOTAL

In the event that a portion of the 20__ Term Bonds shown above is optionally redeemed prior
to maturity, the remaining mandatory sinking fund payments with respect thereto shall be reduced
proportionately, or as otherwise directed by the District, in integral multiples of $5,000 principal
amount, in respect of the portion of such 20 Term Bonds optionally redeemed.

If less than all of the Bonds of any one maturity shall be called for redemption, the particular
Bonds or portions of Bonds of such maturity to be redeemed shall be selected as directed by the
District, and if not so directed, by lot. Redemption by lot shall be in such manner as the Paying Agent
in its discretion may determine; provided, however, that the portion of any Bond to be redeemed shall
be in the principal amount of $5,000 or some integral multiple thereof. If less than all of the Bonds
stated to mature on different dates shall be called for redemption, the particular Bonds or portions
thereof to be redeemed shall be called by the Paying Agent in any order directed by the District and, if
not so directed, in the inverse order of maturity.

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

It is certified and recited that all acts and conditions required by the Constitution and laws of
the State of California to exist, to occur and to be performed or to have been met precedent to and in the
issuing of the Bonds in order to make them legal, valid and binding general obligations of the District,
have been performed and have been met in regular and due form as required by law; that no statutory or
constitutional limitation on indebtedness or taxation has been exceeded in issuing the Bonds; and that
due provision has been made for levying and collecting ad valorem property taxes on all of the taxable
property within the District in an amount sufficient to pay principal of and interest on the Bonds when
due.

A-3

4867-6386-4561v4/024385-0024



This bond shall not be valid or obligatory for any purpose and shall not be entitled to any
security or benefit under the Bond Resolution until the Certificate of Authentication below has been
signed.

[REMAINDER OF PAGE LEFT BLANK]
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IN WITNESS WHEREOF, the Antelope Valley Community College District, Los Angeles
and Kern Counties, California, has caused this bond to be executed on behalf of the District and in their
official capacities by the manual or facsimile signature of the President of the Board of Trustees of the
District, and to be countersigned by the manual or facsimile signature of the [Secretary to/Clerk of] the
Board of Trustees of the District, all as of the date stated above.

ANTELOPE VALLEY COMMUNITY COLLEGE
DISTRICT

By: (Facsimile Signature)
President of the Board of Trustees

COUNTERSIGNED:

(Facsimile Signature)
[Secretary to/Clerk of] the Board of Trustees

CERTIFICATE OF AUTHENTICATION

This bond is one of the Bonds described in the Bond Resolution referred to herein which has
been authenticated and registered on , 2025.

By: US. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as agent of the Treasurer and Tax
Collector of Los Angeles County, as Paying Agent

Authorized Officer
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ASSIGNMENT

For value received, the undersigned sells, assigns and transfers to (print or typewrite name,
address and zip code of Transferee):
this bond and irrevocably constitutes and appoints attorney to transfer this bond on the books for
registration thereof, with full power of substitution in the premises.

Dated:

Signature Guaranteed:

Notice: The assignor’s signature to this assignment must correspond with the name as it
appears upon the within bond in every particular, without alteration or any change
whatever, and the signature(s) must be guaranteed by an eligible guarantor institution.

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

Unless this certificate is presented by an authorized representative of The Depository Trust
Company to the issuer or its agent for registration of transfer, exchange or payment, and any certificate
issued is registered in the name of Cede & Co. or such other name as requested by an authorized
representative of The Depository Trust Company and any payment is made to Cede & Co., ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO
ANY PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein.

LEGAL OPINION

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

(Facsimile Signature)
Secretary to the Board of Trustees
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(Form of Capital Appreciation Bond)

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TO THE PAYING AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY BOND ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN
SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY
AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY), 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

REGISTERED REGISTERED
NO. $

ANTELOPE VALLEY COMMUNITY COLLEGE DISTRICT
(LOS ANGELES AND KERN COUNTIES, CALIFORNIA)
ELECTION OF 2016 GENERAL OBLIGATION BONDS, SERIES D

ACCRETION RATE: MATURITY DATE: DATED AS OF: CUSIP
% per annum August 1, , 2025

REGISTERED OWNER: CEDE & CO.
DENOMINATIONAL AMOUNT:
MATURITY VALUE:

The Antelope Valley Community College District (the “District”) in Los Angeles and Kern
Counties, California (the “Counties™), for value received, promises to pay to the Registered Owner named
above, or registered assigns, the Maturity Value on the Maturity Date, each as stated above, such Maturity
Value comprising the Denominational Amount and interest accreted thereon. This bond will not bear
current interest but will accrete interest, compounded on each February 1 and August 1, commencing
August 1, 2025, at the Accretion Rate specified above to the Maturity Date, assuming that in any such
semiannual period the sum of such compounded accreted interest and the Denominational Amount (such
sum being herein called the “Accreted Value™) increases in equal daily amounts on the basis of a 360-day
year consisting of 12, 30-day months. Accreted Value and redemption premium, if any, are payable in
lawful money of the United States of America, without deduction for the paying agent services, to the
person in whose name this bond (or, if applicable, one or more predecessor bonds) is registered, such owner
being the Registered Owner, on the Bond Register maintained by the Paying Agent, initially U.S. Bank
Trust Company, National Association. Accreted Value and redemption premium, if any, are payable upon
presentation and surrender of this bond at the designated office of the Paying Agent.

This bond is one of an authorization of bonds approved to raise money for the purposes authorized
by voters of the District at the Election (defined herein) and to pay all necessary legal, financial, engineering
and contingent costs in connection therewith under authority of and pursuant to the laws of the State of
California, and the requisite vote of the electors of the District cast at a general election held on November
8, 2016 (the “Election”), upon the question of issuing bonds in the amount of $350,000,000 and the
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resolution of the Board of Trustees of the District adopted on December 13, 2024 (the “Bond Resolution™).
This bond is being issued under the provisions of Article 4.5 of Chapter 3 of Part 1 of Division 2 of Title 5
of the Government Code. This hond and the issne of which this hond is ane are payahle as to both principal
and interest solely from the proceeds of the levy of ad valorem property taxes on all property subject to such
taxes in the District, which taxes are unlimited as to rate or amount in accordance with Education Code
Sections 15250 and 15252,

The bonds of this issue (the “Bonds™) comprise (i) $ principal amount of Current Interest
Bonds, (ii) Capital Appreciation Bonds, of which this bond is a part, and of which $ represents the
Denominational Amount and $ represents the Maturity Value, and (iii) Convertible Capital
Appreciation Bonds, and of which $ represents the Denominational Amount and $
represents the Converston Value.

This bond is exchangeable and transferable for bonds of like series, tenor, maturity and Transfer
Amount (as defined in the Bond Resolution) and in authorized denominations at the designated office of the
Paying Agent, by the Registered Owner or by a person legally empowered to do so, in a form satisfactory to
the Paying Agent, all subject to the terms, limitations and conditions provided in the Bond Resolution. All
fees and costs of transfer shall be paid by the transferor. The District and the Paying Agent may deem and
treat the Registered Owner as the absolute owner of this bond for the purpose of receiving payment of or on
account of Principal or interest and for all other purposes, and neither the District nor the Paying Agent shall
be affected by any notice to the contrary.

Neither the District nor the Paying Agent will be required (a) to issue or transfer any bond during a
period beginning with the opening of business on the 16th day next preceding either any Bond Payment
Date or any date of selection of bonds to be redeemed and ending with the close of business on the Bond
Payment Date or day on which the applicable Redemption Notice is given or (b) to transfer any bond which
has been selected or called for redemption in whole or in part.

The Capital Appreciation Bonds maturing on or before August 1, 20 are not subject to
redemption prior to their fixed maturity dates. The Capital Appreciation Bonds maturing on or after August
1,20 __ are subject to redemption at the option of the District, as a whole or in part, on any date on or after

, 20___ at a redemption price equal to the Accreted Value of such Capital Appreciation Bonds to be
redeemed as of the date set for such redemption, without premium.

The Capital Appreciation Bonds maturing on August 1, 20, are subject to redemption prior to
maturity from mandatory sinking fund payments on August 1 of each year, on and after August 1,20 , ata
redemption price equal to the Accreted Value of such Capital Appreciation Bonds as of the dates set for
such redemption, without premium. The Accreted Value represented by such Bonds to be so redeemed and
the dates therefor and the final payment date is as indicated in the following table:

Redemption Dates Accreted Value

TOTAL

If less than all of the bonds of any one maturity shall be called for redemption, the particular bonds
or portions of bonds of such maturity to be redeemed shall be selected by lot by Paying as in such manner as
the Paying Agent may determine; provided, however, that the portion of any bond to be redeemed shall be
in the Maturity Value of $5,000 or some multiple thereof. If less than all of the bonds stated to mature on
different dates shall be called for redemption, the particular bonds or portions thereof to be redeemed shall
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be called by the Paying Agent in any order directed by the District and, if not so directed, in the inverse
order of maturity.

Reference is made to the Bond Resolution for a more complete description of certain defined terms
used herein, as well as the provisions, among others, with respect to the nature and extent of the security for
the bonds of this series, the rights, duties and obligations of the District, the Paying Agent and the
Registered Owners, and the terms and conditions upon which the bonds are issued and secured. The
Registered Owner of this bond assents, by acceptance hereof, to all of the provisions of the Bond
Resolution.

It is certified and recited that all acts and conditions required by the Constitution and laws of the
State of California to exist, to occur and to be performed or to have been met precedent to and in the issuing
of the bonds in order to make them legal, valid and binding general obligations of the District, have been
performed and have been met in regular and due form as required by law; that no statutory or constitutional
limitation on indebtedness or taxation has been exceeded in issuing the bonds; and that due provision has
been made for levying and collecting ad valorem property taxes on all of the taxable property within the
District in an amount sufficient to pay Principal and interest when due.

This bond shall not be valid or obligatory for any purpose and shall not be entitled to any security or
benefit under the Bond Resolution until the Certificate of Authentication below has been signed.

[REMAINDER OF PAGE LEFT BLANK]
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IN WITNESS WHEREOF, the Antelope Valley Community College District, Los Angeles and
Kem Counties, California, has caused this bond to be executed on behalf of the District and in their official
capacities hy the manual or facsimile signature of the President of the Board of Trustees of the District, and
to be countersigned by the manual or facsimile signature of the [Secretary to/Clerk of] the Board of Trustees
of the District, all as of the date stated above.

ANTELOPE VALLEY COMMUNITY COLLEGE
DISTRICT

By: (Facsimile Signature)
President of the Board of Trustees

COUNTERSIGNED:

(Facsimile Signature)
[Secretary to/Clerk of] to the Board of Trustees

CERTIFICATE OF AUTHENTICATION

This bond is one of the bonds described in the Bond Resolution referred to herein which has been
authenticated and registered on , 2025.

By: US. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as agent of the Treasurer and Tax
Collector of Los Angeles County, as Paying Agent

Authorized Officer

A-10

4867-6386-4561v4/024385-0024



ASSIGNMENT

For value received, the undersigned sells, assigns and transfers to (print or typewrite name, address
and zip code of Transferee): this bond and
irrevocably constitutes and appoints attorney to transfer this bond on the books for registration thereof, with

full power of substitution in the premises.

Dated:

Signature Guaranteed:

Notice: The assignor’s signature to this assignment must correspond with the name as it appears
upon the within bond in every particular, without alteration or any change whatever, and
the signature(s) must be guaranteed by an eligible guarantor institution.

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

Unless this certificate is presented by an authorized representative of The Depository Trust
Company to the issuer or its agent for registration of transfer, exchange or payment, and any certificate
issued is registered in the name of Cede & Co. or such other name as requested by an authorized
representative of The Depository Trust Company and any payment is made to Cede & Co., ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein.

LEGAL OPINION

The following is a true copy of the opinion rendered by Stradling Yocca Carlson & Rauth LLP in
connection with the issuance of, and dated as of the date of the original delivery of, the bonds. A signed
copy is on file in my office.

(Facsimile Signature)
Secretary to the Board of Trustees

(Form of Legal Opinion)
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(Form of Convertible Capital Appreciation Bond)

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TO THE PAYING AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY BOND ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN
SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY
AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY), 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
REGISTERED REGISTERED
NO. $

ANTELOPE VALLEY COMMUNITY COLLEGE DISTRICT
(LOS ANGELES AND KERN COUNTIES, CALIFORNIA)
ELECTION OF 2016 GENERAL OBLIGATION BONDS, SERIES D

ACCRETION RATE INTEREST RATE
TO CONVERSION AFTER THE MATURITY
CONVERSION DATE DATE CONVERSION DATE DATE: DATED AS OF: CUSIP
1,20 % 1,20 , 2025
REGISTERED OWNER: CEDE & CO.
DENOMINATIONAL AMOUNT:
CONVERSION VALUE :

The Antelope Valley Community College District (the “District”) in Los Angeles and Kem
Counties, California (the “Counties™), for value received, promises to pay to the Registered Owner named
above, or registered assigns, the Conversion Value on the Maturity Date, each as stated above, such
Conversion Value comprising the Denominational Amount and interest accreted thereon to the Conversion
Date. Prior to the Conversion Date, this bond will not bear current interest but will accrete interest,
compounded on each February 1 and August 1, commencing August 1, 2025, at the Accretion Rate
specified above to the Conversion Date, assuming that in any such semiannual period the sum of such
compounded accreted interest and the Denominational Amount (such sum being herein called the “Accreted
Value”) increases in equal daily amounts on the basis of a 360-day year consisting of 12, 30-day months.
After the Conversion Date, the District promises to pay to the Registered Owner named above, interest on
the Conversion Value from the Conversion Date until the Conversion Value is paid or provided for at the
Interest Rate stated above, on February | and August 1 of each year, commencing 1,20 (the
“Bond Payment Dates™). This bond will bear such interest from the Bond Payment Date next preceding the
date of authentication hereof unless it is authenticated as of a day during the period from the 16th day of the
month next preceding any Bond Payment Date to the Bond Payment Date, inclusive, in which event it shall
bear interest from such Bond Payment Date, or unless it is authenticated on or before 15,20 ,in
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which event it will bear interest from the Conversion Date. Conversion Value and interest are payable in
lawful money of the United States of America, without deduction for the paying agent services, to the
person in whose name this bond (or, if applicable, one or more predecessor bonds) is registered (the
“Registered Owner”) on the Register maintained by the Paying Agent, initially U.S. Bank Trust Company,
National Association. Accreted Value or Conversion Value and redemption premium, if any, are payable
upon presentation and surrender of this bond at the designated office of the Paying Agent. Interest
following the Conversion Date is payable by wire transfer by the Paying Agent on each Bond Payment Date
to the Registered Owner of this bond (or one or more predecessor bonds) as shown and to the bank and
account number on file at the close of business on the 15th day of the calendar month next preceding that
Bond Payment Date (the “Record Date™).

This bond is one of an authorization of bonds approved to raise money for the purposes authorized
by voters of the District at the Election (defined herein) and to pay all necessary legal, financial, engineering
and contingent costs in connection therewith under authority of and pursuant to the laws of the State of
California, and the requisite vote of the electors of the District cast at a general election held on November
8, 2016 (the “Election”), upon the question of issuing bonds in the amount of $350,000,000 and the
resolution of the Board of Trustees of the District adopted on December 13, 2024 (the “Bond Resolution™).
This bond is being issued under the provisions of Article 4.5 of Chapter 3 of Part 1 of Division 2 of Title 5
of the Government Code. This bond and the issue of which this bond is one are payable as to both principal
and interest solely from the proceeds of the levy of ad valorem property taxes on all property subject to such
taxes in the District, which taxes are unlimited as to rate or amount in accordance with Education Code
Sections 15250 and 15252.

The bonds of this issue (the “Bonds™) comprise (i) $ principal amount of Current Interest
Bonds, (it) Capital Appreciation Bonds, of which this bond is a part, and of which $ represents the
Denominational Amount and §$ represents the Maturity Value, and (iii) Convertible Capital
Appreciation Bonds, and of which $ represents the Denominational Amount and $
represents the Conversion Value.

This bond is exchangeable and transferable for bonds of like tenor, maturity and Transfer Amount
(as defined in the Bond Resolution) and in authorized denominations at the designated office of the Paying
Agent, by the Registered Owner or by a person legally empowered to do so, in a form satisfactory to the
Paying Agent, all subject to the terms, limitations and conditions provided in the Bond Resolution. All fees
and costs of transfer shall be paid by the transferor. The District and the Paying Agent may deem and treat
the Registered Owner as the absolute owner of this bond for the purpose of receiving payment of or on
account of Principal or interest and for all other purposes, and neither the District nor the Paying Agent shall
be affected by any notice to the contrary.

Neither the District nor the Paying Agent will be required (a) to issue or transfer any bond during a
period beginning with the opening of business on the 16th day next preceding either any Bond Payment
Date or any date of selection of bonds to be redeemed and ending with the close of business on the Bond
Payment Date or day on which the applicable notice of redemption is given or (b) to transfer any bond
which has been selected or called for redemption in whole or in part.

The Convertible Capital Appreciation Bonds maturing on or before August 1, 20 are not subject
to redemption prior to their fixed maturity dates. The Convertible Capital Appreciation Bonds maturing on
or after August 1, 20 __ are subject to redemption at the option of the District, as a whole or in part, on any
date on or after ,20  at a redemption price equal to either (i) the Accreted Value thereof as of the
date set for redemption, without premium, if redeemed prior to the Conversion Date, or (ii) the Conversion
Value thereof, together with interest accrued thereon to the date set for redemption, without premium, if
redeemed on and after the Conversion Date.
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The Convertible Capital Appreciation Bonds maturing on August 1,20, are subject to redemption
priotr to maturity from mandatory sinking fund payments on August 1 of each year, on and after August 1,
20__, at a redemption price equal to the Conversion Value of such Convertible Capital Appreciation Bonds,
together with interest accrued thereon to the date set for redemption, without premium. The Conversion
Value represented by such Bonds to be so redeemed and the dates therefor and the final payment date is as
indicated in the following table:

Redemption Dates Conversion Value

TOTAL

If less than all of the bonds of any one maturity shall be called for redemption, the particular bonds
or portions of bonds of such maturity to be redeemed shall be selected by lot by Paying as in such manner as
the Paying Agent may determine; provided, however, that the portion of any bond to be redeemed shall be
in the Conversion Value of $5,000 or some multiple thereof. If less than all of the bonds stated to mature
on different dates shall be called for redemption, the particular bonds or portions thereof to be redeemed
shall be called by the Paying Agent in any order directed by the District and, if not so directed, in the inverse
order of maturity.

Reference is made to the Bond Resolution for a more complete description of certain defined terms
used herein, as well as the provisions, among others, with respect to the nature and extent of the security for
the bonds of this series, the rights, duties and obligations of the District, the Paying Agent and the
Registered Owners, and the terms and conditions upon which the bonds are issued and secured. The
Registered Owner of this bond assents, by acceptance hereof, to all of the provisions of the Bond
Resolution.

It is certified and recited that all acts and conditions required by the Constitution and laws of the
State of California to exist, to occur and to be performed or to have been met precedent to and in the issuing
of the bonds in order to make them legal, valid and binding general obligations of the District, have been
performed and have been met in regular and due form as required by law; that payment in full for the bonds
has been received; that no statutory or constitutional limitation on indebtedness or taxation has been
exceeded in issuing the bonds; and that due provision has been made for levying and collecting ad valorem
property taxes on all of the taxable property within the District in an amount sufficient to pay Principal and
interest when due.

This bond shall not be valid or obligatory for any purpose and shall not be entitled to any security or
benefit under the Bond Resolution until the Certificate of Authentication below has been signed.
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IN WITNESS WHEREOF, the Antelope Valley Community College District, Los Angeles and
Kern Counties, California, has caused this bond to be executed on behalf of the District and in their official
capacities by the manual or facsimile signature of the President of the Board of Trustees of the District, and
to be countersigned by the manual or facsimile signature of the Secretary to the Board of Trustees of the

District, all as of the date stated above.

ANTELOPE VALLEY COMMUNITY COLLEGE
DISTRICT

By: (Facsimile Signature)
President of the Board of Trustees

COUNTERSIGNED:

(Facsimile Signature)
[Secretary to/Clerk of] the Board of Trustees

CERTIFICATE OF AUTHENTICATION

This bond is one of the bonds described in the Bond Resolution referred to herein which has been
authenticated and registered on , 2025,

By: U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as agent of the Treasurer and
Tax-Collector of Los Angeles County, as Paying
Agent

Authorized Officer

A-15

4867-6386-4561v4/024385-0024



ASSIGNMENT

For value received, the undersigned sells, assigns and transfers to (print or typewrite name, address
and zip code of Transferee): this bond and
irrevocably constitutes and appoints attorney to transfer this bond on the books for registration thereof, with

full power of substitution in the premises.

Dated:
Signature Guaranteed:
Notice: The assignot’s signature to this assignment must correspond with the name as it appears

upon the within bond in every particular, without alteration or any change whatever, and
the signature(s) must be guaranteed by an eligible guarantor institution.

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

Unless this certificate is presented by an authorized representative of The Depository Trust
Company to the issuer or its agent for registration of transfer, exchange or payment, and any certificate
issued is registered in the name of Cede & Co. or such other name as requested by an authorized
representative of The Depository Trust Company and any payment is made to Cede & Co., ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein.

LEGAL OPINION
The following is a true copy of the opinion rendered by Stradling Yocca Carlson & Rauth LLP in

connection with the issuance of, and dated as of the date of the original delivery of, the bonds. A signed
copy is on file in my office.

(Facsimile Signature)
Secretary to the Board of Trustees

(Form of Legal Opinion)

A-16

4867-6386-4561v4/024385-0024



Measure AV Bonds

EXHIBIT B

DISCLOSURE REQUIRED BY CALIFORNIA EDUCATION CODE 15146

1. The total overall cost of the GO Bonds that allow for the compounding of interest is

below:
Compounded

Date Principal Current Interest Interest Total Debt Service
8/1/2026 $654,305.15 $0.00 $30,694.85 $685,000.00
8/1/2027 0.00 0.00 0.00 0.00
8/1/2028 0.00 0.00 0.00 0.00
8/1/2029 0.00 0.00 0.00 0.00
8/1/2030 0.00 0.00 0.00 0.00
8/1/2031 103,542.40 0.00 26,457.60 130,000.00
8/1/2032 209,605.00 0.00 65,395.00 275,000.00
8/1/2033 308,749.75 0.00 116,250.25 425,000.00
8/1/2034 409,690.10 0.00 180,309.90 590,000.00
8/1/2035 506,430.00 0.00 258,570.00 765,000.00
8/1/2036 621,259.20 0.00 363,740.80 985,000.00
8/1/2037 713,583.30 0.00 471,416.70 1,185,000.00
8/1/2038 810,933.30 0.00 599,066.70 1,410,000.00
8/1/2039 900,146.80 0.00 739,853.20 1,640,000.00
8/1/2040 983,234.70 0.00 906,765.30 1,890,000.00
8/1/2041 1,063,411.20 0.00 1,096,588.80 2,160,000.00
8/1/2042 1,139,691.00 0.00 1,310,309.00 2,450,000.00
8/1/2043 1,217,792.65 0.00 1,537,207.35 2,755,000.00
8/1/2044 1,285,688.25 0.00 1,789,311.75 3,075,000.00
8/1/2045 6,867,422.70 0.00 10,517,577.30 17,385,000.00
8/1/2046 6,819,337.80 0.00 11,435,662.20 18,255,000.00
8/1/2047 1,886,303.95 0.00 3,458,696.05 5,345,000.00
8/1/2048 7,770,754.60 0.00 15,399,245.40 23,170,000.00
8/1/2049 7,746,264.40 0.00 16,683,735.60 24,430,000.00
8/1/2050 7,977,605.40 0.00 17,842,394.60 25,820,000.00

Total $49,995,751.65 $0.00 $84,829,248.35 $134,825,000.00
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2. Comparison to the overall cost of issuing only current interest bonds (“CIBs”)

In response to AB 182’s requirement of providing a direct comparison of the cost of CABs
to the cost of CIBs, the following is a debt service comparison table that compares the proposed
plan of finance (issuing CABs), with a current interest bond sale only. In this comparison, the
difference in the overall debt service cost is estimated at $30,130,256.

Option 1 - CABS Option 2 - CIBs
Current Compounded Total Debt Current Net Total Debt

Date Principal Interest Interest Service Principal Interest Service
8/1/2026 $654,305.15 $0.00 $30,694.85 $685,000.00 $0.00 $0.00 $0.0C
8/1/2027 0.00 0.00 0.00 0.00 370,000.00 17,244.12 387,244.1:
8/1/2028 0.00 0.00 0.00 0.00 0.00 2,481,500.00 2,481,500.0C
8/1/2029 0.00 0.00 0.00 0.00 0.00 2,481,500.00 2,481,500.0C
8/1/2030 0.00 0.00 0.00 0.00 0.00 2,481,500.00 2,481,500.0C
8/1/2031 103,542.40 0.00 26,457.60 130,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2032 209,605.00 0.00 65,395.00 275,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2033 308,749.75 0.00 116,250.25 425,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2034 409,690.10 0.00 180,309.90 590,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2035 506,430.00 0.00 258,570.00 765,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2036 621,259.20 0.00 363,740.80 885,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2037 713,583.30 0.00 471,416.70 1,185,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2038 810,933.30 0.00 599,066.70 1,410,000.00 0.00 2,481,500.00 2,481,500.0(
8/1/2039 900,146.80 0.00 739,853.20 1,640,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2040 983,234.70 0.00 906,765.30 1,890,000.00 0.00 2,481,500.00 2,481,500.0(C
8/1/2041 1,063,411.20 0.00 1,096,588.80 2,160,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2042 1,139,691.00 0.00 1,310,309.00 2,450,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2043 1,217,792.65 0.00 1,537,207.35 2,755,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2044 1,285,688.25 0.00 1,789,311.75 3,075,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2045 6,867,422.70 0.00 10,517,577.30 17,385,000.00 0.00 2,481,500.00 2,481,500.0C
8/1/2046 6,819,337.80 0.00 11,435,662.20 18,255,000.00 6,580,000.00 2,481,500.00 9,061,500.0C
8/1/2047 1,886,303.95 0.00 3,458,696.05 5,345,000.00 7,365,000.00 2,152,500.00 9,517,500.0C
8/1/2048 7,770,754.60 0.00 15,399,245.40 23,170,000.00 1,000,000.00 1,784,250.00 2,784,250.0C
8/1/2049 7,746,264.40 0.00 16,683,735.60 24,430,000.00  10,345,000.00 1,734,250.00 12,079,250.0C
8/1/2050 7,977,605.40 0.00 17,842,394.60 25,820,000.00  11,520,000.00 1,217,000.00 12,737,000.0C

Total $49,995,751.65 $0.00 $84,829,248.35 $134,825,000.00 $50,000,000.00 $54,694,744.12 $104,694,744.1:
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Below is a comparative summary of Option 1 and Option 2 as shown above:

Option 1 - CABs

Principal Principal
(S) (% of total) Debt Service Debt Ratio
CABs  5$49,995,751.65 100.00%  $134,825,000.00 2.70-to-1

ClBs = & - -
Total  $49,995,751.65  100.00%  $134,825,000.00  2.70-to-1

TIC 4.66%
Option 2 - CIBs
Principal
Principal (% of total) Debt Service Debt Ratio
CABs - - - -

CIBs  $50,000,000.00 100.00%  $104,694,744.12  2.09-to-1
Total $50,000,000.00 100.00%  $104,694,744.12  2.09-to-1

TIC 4.52%

3. Reason for recommending CABs

CABs are recommended to be included in the authorizing resolution to allow the District
to continue building facilities and completing voter approved projects under Measure
AV, while remaining within Proposition 39 tax rate limits.

4. In compliance with Municipal Securities Rulemaking Board Rule G-17, attached is
a copy of the G-17 Disclosure Letter made by the Underwriters.

5. Estimated change in AV of taxable property within the District over the term of the
bonds:

Long-term AV growth of 5.00%.

A-3
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STI F E L Public Finance

AUZUST 16, 2024

Mr. Shami Brar

Assistant Superintendent;VP of Administrative Services
Antelope Valley Cammunity College District

3401 W, Avenue K

Lancaster, CA 93536

Re: Underwriter Engagement Relating to Potential Munlcipal Securities Transactlon
Measure AV General Obligatior Bands. Elecilon of 2018, Serles D
Measure AY General Obligatlor 8ond Anticipation Notes
Maasure AV General Obligatior Bond Refunding Bonds

Dear Shami, .

The Antelape Vatley Community College District (*District™) and Stifel, Nicolaus & Company, Incarparated (“Stifel") are enterlag
into this engagementietier ta confirm that they are engaged in discussions related to a potentialissue aof (or series of issiances
of) municipal securities referenced above (the "Bands™) and to formalize Stifel’s rale as undenwriter with respect ta the Bands.

Engagenent os Underwnter

The District is aware of the "Municipat Advisor Rule” of the Securities and Exchange Comrlssion ("$EC") and the underwriter
excluslon fram the definition of "municipal advisor” far a firm serving as an lead underwriter for a particutar issuance of
municipal securities. The District hereby designates Stifel as an underwriter for the Bonds. The Diswlct expacts that Stifel wili
provide advice 10 the Distrlet on the structurs, timing, terms and other matters cancerning the Bonds.

Limftotion of Engagernent

It is the Districl's intent that Stifel serve as an underwriter for the Bonds, subject Lo satislying applicable procurement Laws or
policies, farmal approval by the District’s Board of Trustees, finalizing the structure of the Bonds and executing a bond
purchase agreement, While the District presently engages Stifel as the lead underariter for the Bonds, this engagement ietter
is oreliminary, nonbinding and may he terminated at any time by the District, withaut genatty or liahility for any costs incurred
by Stifel, Fusthermare, this engagernent lelter dnes nat eestricl the District from entering inlo the sale of the Bongs with any
other underariters or selecting an underwriting syndicate that dves not include Stifel.

Disclosures Required by MSRB Rule G-17 Concerning tire Role of the Underwriter
The Dustrict confirms and ackrowledges the followling disciosures, a5 requlred by the Municipal Securltias Rulemaking Buard
(MSRB] Rule G-17 as set forth in MSRB Notice 2019-20 {Nov. 8, 2019)":

The following G-17 confict of interest disclosures are broken down into three types, iaciuging: 1) dealer-spacific conflicts of
interest disclosures (if applicabie); 2) transaction-specitic disclosures {if applicanle); and 3) standard disc'nsures.

1. . isclosures
Slifelhas identilied the following actual or potential’ materlal conflicls of interest:

Stifel and its affiliates comprise a full service financial institution engaged in activitles which may include sales and tracing,
commergial and invastment banking, advisory, Investment management, investment research, principal Investment, hedging,
market making, brakerage and ather financial and non-financial activities and services. Stitel and its affiliates may have
provided, and may In the future provide, a variety of Ihese services ta tre Distrlct and te sersons and eatitles with elatinasnips
with the Oistrict, far which they received or will receive customary fees and expenses.

" Rew sod 1ipieteae Hatice Canesening thee Applicativn of WSRE Bule 617 1z Underweites ¢ Municipal

Serceres [pffechve ASr. 31, 2G1),

2'Ahen we refee t5 polentinl ralenal (onticly thigughot Bis leiier, we teles (o ey thal aor ingsanabiy | kely ty nalyre | 112 103080 Baterlyl caailices dyting the couse ol the
teansatiiue, waith % the tRandard reguiied by WARE 2ude G140,
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in e ardinary course of these busieess activities, Stifel and its affillates may purchase, setl or nold a braad array of
investments and actively trade securities, derlvatives, loans and other financial instniments far their nwn account and far the
accounts of thelr customers, and such lnvestment and traging activities may invelve ar relate to assets, securities and/for
instrumneats of the Disteict (directly, as collateral securing other abligations or otherwise) and/or persoas and entities with
ratationshiss with the Districl.

Stifaland its affiliates may alsn comreunicale indepandent investment recommendatians, markat calor or trading ideas and/or
aublest or express independent research views in respect of such assets, sccurities or instruments and may at any time hold,
ar recammend to clients that they should acguize such assets, securitles and Instruments. Such lavestment and secunties
actinties may invalve securities ana instruments af the District.

2, ansaction-Speciiic Disclosy Disclosures Cones X i ss Finaneing:
Since we have recommended 1o the [ssuec/Obligar a flnanclng structure that may be a “complex municipal securities
fnaaring” far purposes of MSRB Rule G-17, attacheg is a dascription of the materal financial characteristics of that financing

struciure as well as the material financial 1sks of the financing that are knawn ta us ard reasonably foreseeable al this Lime,

1 i 1 ] ]
o MSRR Rule G-t 7 requires an underariter to deal fairly at alttimes with both the District and investors.
o Trne underweiter’s primary rote |s to purchase the securitics lor ssle to investnss in an arm's-length commercial
transaction with the Disirict, The underwrlzer has financial and other interests that may differ fram those af the
District,
Unlike a municipal adviser, an undersrites daes nog have a fiduciary duty Lo the Distsict under the federal securities laws and
is, therefore, not reguired by federal 1aw to act in the bast inleresls of the District withoui regard to (s pwn financial or other
interests.
o TheDistrics may chonse ta engage the services of & municipal 2dvisar with a fiduciary obligation ta represent the
District*s interest in this transaction.
o Tha undurariter 2as a duty 10 purchase the securities froum the District at a fair and reasanahle price, hut must
balance that duty with its duty to scll the securities tn investars at prices that are lair and reasonable,
o The underwriter will review Lhe alficial statement for the securities, if any, in accordance with, and a part of, its
respective respansibilities 1o investars under the fedaral securities laws, as applied to the facls ard
circumstancas af this transaction.!

3. Standard Disclosures

. | f ncerning the irer’ nsalion:

»  The undenwriter will be compensated by a fee ane/or an underwiiting ¢lscaunt that will be sel forth ir the bond
purchase agreentent to be negatiated and enlered into in connectian with the issuance of the Bonds, Payment or
receipt of the underwriting fee or discaunt will be tantingent on the clasing of the transaction and the amount af
the fee or discount may be hased, in whole arin part, on a percentage of the princlpai amount af the Bongs. While
this (orm of compensation is custamary in the municipal securities market, it presents a potential conflict of
interest since the underwriter may have an [ncentive ‘o recommend to the District a transaction that is
yNNeressary or ic recommend that the slze of the transaction be largerthan i3 necessary.

[t s aur understanding that you have the authorlty ta bind the Bistrict by cuntracl with us, and Lhal you are nat a party to any
conflict of interest relating 10 the sublect transaction. IF our anderstanding is Incarrect, piease notify us.

sLnye: fedeval seoinilies law, an iseoer of secunlles has the primary respansibility for disclosure to iavestars. The review af the ofl:tie’ staterment Gy the underwrilie's 15 salely 1o°
puipuses af $d35hneg 1o undecw ters abiganass under the faclerdl se us iy laves dnd Such realew shoold =c be conatrved Sy 82 I3suet 53 a guarantrs of the scagracy mt
campeleness o tre Inloraglion Int=e afcial tetemenl
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We are required to seek your acknowledgement of the recelpt of this letter. Accordingby, sign and retwrrr & copy of this letter
to either of the undersigned as a PDF. We look forward to working with the District on the sale of the Bands. Do not hesitate
ta contact us with any questions regarding the content of this letter,

Stifel, Nlcolaus & Company, Incorporated
%
/\/
1
2),-

Fraak Vega
Managing tHrector

The District accepts and acknowledges the foregoing.
Accepted and Exscuted:

Shami Brar, Assistant Superintendent/VP of Adminlstrative Services

Date: QA 22—4 mﬁ

A-6
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Fixed Rate Bonds'

The following is a general descriptian of the financial characteristica and security structures of
fixed rate municipal bonds ("Fixed Rate Bonds"), as well as a general description of certain
financial risks that are known 1o us and reasanably forasaaable at this time and that you should
censider before deciding whether to issue Fixed Rate Bonds. If you have any questions of
concarns about these disclosures, please make those questions or concerns known
immediately to us. In additicn, you should consult with your financial and/or municipal, legai,
accounting, tax, and other advisors, as applicable, to the extant you deem appropriate.

Financlal Characte

Matudty and Interest. Fixed Ratle Bonds are interest-bearing debi securities issued by state and
loeal governments, political subcivisions and agencies and authorities, whather for their benefit
or as & conduit issuar for a nongovernmental entity. Maturity dates for Fixad Rate Bonds are
fixed al the time of issuance and may include serial malurities (speacified principal ameunts are
payable an tha same date in ach year untll final maturity) or one or mare term maturities
{specified principal amounis aré payable on each tarm maturity date} or a combination of serial
and termm maturities. The final maturity dete typically will range between 10 and 30 years from
the date of issuanca. Interest on the Fixed Rate Bonds typically 1 pald semiannually at a stated
fixed rate or rates for each malurity date.

Redemption. Fixed Rate Bonds may be subject to optional redemption, which allows you, at
yout option, to redeam some or all the bonds on a date prior to scheduled malurity. such as In
connection with the issuance of refurding bonds to take advantage of lower interest rajes,
Fixed Rate Bonds wil be subject o aptional redemplion only after the passage of a specified
period, often approximately ten years fram the date of issuance, and upon payment of the
rademptlon price set forth in the bands, which may include & redemption premiurm, Yau wid

be raquired (o send out a notice of aptlonal redemption to the holdars of the bonds, usually not
less than 30 days prior to tha redempticn dale. Fixed Rate Bonds with term maturity dates alse
may be subject lo mandatory sinking fund redemplion, which raqumras you to redeem specified
principal amounts of the bonds annually in advance of the tesm maturity date. The mandatary
sinking fund redemption price is 100% of the principat ameount of the bends to be redeamad.

Securlty

Payment of principal of and interest on @ municipal security, Including Fixed Rate Bonds, may
be backed by various types of pledges and forms of security, same of which are described
below.?

: Allrough Fixed Rate Bonds generalty are nol “compléx munlicipal securities financings” for purposas of
MSRB Rule G-17, the undararilers nevertheless may 'wish 1o provide disclosuras regarding Fixed Rate
Bonds in corain circumatances, dependirg an the iewel ol sophistication ang experience of Lhe issuer and
its prrsannel. Undar MSRB Rule G-17, the underwrilers must provide an issugr with disclosures about
complex municipal securities financings that they recommene 1o the asuer far a negofialed offering.

2 The digcussion of security characteristles is limited to gereral obigation and revanue band struciures.
This summary shauld be expanded and modifed, as necassary. for othar security structures, such as
bonds lhat are secured by a double-harreted pledge (general cbligation and revenues), annual
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Genaral Obligation Bonds. “General obligation (30) onds™ are debt sacurltias to which your full
faith and credit is pledged ic pay principal and interest, If you have taxing power, generally you
will pledge to use your ad valorem (property) taxing power te pay pnncipal and interest. The
debt service on "unlimited tax™ GO bonds are paid from ad valorem taxes which are not subject
1 slale constituticnal property tax millage limits, whereas “limited tax* GO Bonas are subject to
such limits.

General obligation bonds constitute a debt and, depénding on appicable state law, may require
that you obtam approval by voters prior to issuance. In the event of default in required
payments of interest or principal, the holders of general obligation bonds generafly will have
certain nghts under state law to compel you lo impose a tax lavy.

The description above regarding “Secunty” is anly a summary of certain possible security
pravisions for the bonds and iz not intended as legel advice. You should cansult with your bond
counsel for further information ragardinhg the security for the bonds

Financlal Risk Considerations

Cerlain risks may arise in cornection with your issuance of Fixed Rate Bonds, including some
or ail the foltowing (generally, the obligor, rather than the issuer, wili bear thase risks far condut
revenue bonds):

{ssuer Defaull Risk. You may be In default if the funds pledged ta secure your bonds are not
anough to pay debt service on the bonds when due, The cansequences of a default may be
serigus far yau and, depending on applicabls glate law and the terms of the authorizing
documents, the hoiders of the bonds, the trustee and any credit support provider may be able to
exercisa a range of avaltable remedies against you, For example, if the bonds are secured by a
general obligation pladge, you may be ordered by a court te raise taxes, Other budgetary
adjustmenis also may ba necessary to anable you o provide sufficlent funds to pay debt sesvice
on the bonds. I the bonds are revenue bonds, you may be raquired o take staps to increase
the available revenues that ara pledged as security for the bonds. A default may negalively
impact your credit retings and may effectively limit your ability to publicly offer bonds or other
securitles al market interest rate levels. Further, if you are unable ta provide sufficient funds to
remedy the default, subjeci to applicabls state law and tho lerms of the authorizing documants,
you may find it necessary to consider available afternatives under state law, including {for some
Issuers) state-mandated recelvership or bankruptcy, A defaull alse may ocour if you ara unable
to comply with covenants or othaer provisions agreed to in connection with the issuance of Iha
bonds.

This descriptior is only 8 summary of igsues relating to defaults and is nat intended as logal
advice. You should consult with your bord counsel for further information regarding defaults and
remedies.

appropriaticns or a moral obliigation of the isster or anather governmenial entity. if the sscurily for the
bonds is known at the time this disclogure is provided ta the issuer, incluse only hose partions relevant to
{he aclual sacurlty for the tonds,
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Redemption Risk. Your abillly to redeem the bonds prior to maturity may be limited, depending
an the tarms of any oplional redernption provisions. If inlerest rates decline, you may be unable
to take advantape of the lower interest rates to reduce debt service,

Refinancing Risk, If your financing plan cantemplates refinancing same or all the bonds at
maturity (far example, if you have term malurities or i you choose a shorter final maturity than
might otherwise be permilied under the applicable federal tax rules), market conditions or
changes in law may limit or prevant yau from refinancing those bords when required.

Reinvestment Risk, You may have procaeds from the issuance of the bands available to invest
prior {0 the time that you sre able to spend those proceads for tha autharlzed pumpose.
Deapending on market conditions, you may not be sble 1o invest those praceeds at or near the
rate of interest that you are paying on the bonds. which is referred to as "negative arbitrage®

Tax Compliance Rigk. Ths issuance of (ax-exempt bonds g subject to several requirements
under the United States Internal Revenue Cods, as enforced by the Internal Revenue Sarvice
{IRS). You must lake certaln staps and make cartain representations prior to \he issuance of
tax-exempt bonda. You also must covanant Lo take certain additianal actions after Issuance of
tax-axempt bands. A breach of your representations or your failure to comply with cerair tax-
felalad covenants may cause the interest on bonds ta become taxable retroactively o the daie
of issuance of thae hands, which rmay result n an increasa in the interest rate that you pay on the
nonds or the mandatory redemptian af tha bonds. The IRS also may audit you or your bonds, i
some cases on a random basis and in other cases targeted lo specific types of bond issues or
tax concerns If tax-gxempt bonds are declared taxable, or if you are subject to audit, the market
price of your bonds may be adversely affected. Further, your abilily ta Issue other tax-exempt

bonds alsa may be Himited.

This description of tax compliance risks i3 not intended as lagal advice and you shauld consult
with your bond counsel ragarding tax implications of issuing the bonds.
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Capital Appreciation Bonds

Although capital appreclation bonds generally are notl "complex municipal securitles financings”
for purpases of MSRE Rule G-17's disclosure requirements, undarwrilers nevertheless may
wish to pravide this disclosure in certain circumsiances, depanding on the level of sophistication
and experence of the issuer and its personnel.

Tha following is a general description of the financial characteristics of Capital Appreciation
Bonds (CABs), as well as a general description of centain financia! risks that are knewn to us
and reasonably foresaeable at this time and that you should consider before deciding whether
to issue CABs. If you have any questions or concerns about these disclosures, please make
those questions or concerns known immedlately to us. in addition, you should cansuit with your
financial andtor municipal, legal, accounting, tax, and other advisors, as appiicable, 1o lhe extant
you deem approprlate,

Einancial Characteristics

CABs ars bonds that are typically sold at a price Iess than their par amount (i.e., an “priginal
issue discount”). The difference between the sales price and the par amount is considered ke
original issue discount. CABs typically do not pay interest periadically llke traditional Current
Intersst Bonds (“CIBS"), but rather pay interest onty at matunty. CABs accrete in value at a
staled yleld as interest accrues, regandiess of the current market rate. At maturity, investors
recetve an amourd equal ta the initlal princlpal invesled plus the interest eamed, compcunded at
the stated vield.

Convertinle CABs are a hybrid structure in which ine bands accrete in vaiua while in the CAB
mode and then pay annual pnnclpal and semi-annual interest ag a radllional C|B after the
canversion date. The interest and principal pald after the conversion date is hased on the
accratec value of the bonds at the conversmon dale instead of the original par value.

CABs may be attractive to issuers because Lhey defer debt service payments until maturity and
relieve pressure ot an Issuar's annua! debt servioe budgel. They may aiso allow issuers 1a
smooth out debt service paymants in thelr annual budgets by issuing CABS structured or
scheduled to mature in years in which other series of bonds do nod mature, or in the years
between the last serial bond and the start of mandatory term bond cails.

Financlal Risk Conslderations

Certain rlsks may ariss in connection with your issuance of CABs, including some or all the
following (generslly, tha obligor, rather than the issuer, will bear these risks for candult revenue
bonds):

Issuer Default Risk. Depending on how the CABs are structured, the maiurity valus may e a
substantial amouni, You may be in default if the funds pledged to secure your CABs are not
enough o pay dedt service on the CABs when due. The consequences of a default may be
serious for you and, depending on applicable state law and (he terms of the authorizing
documents, the holders of the bonds, Lthe trustee and any credit suppon provider may ba able to
exarcise a range of avallable remedies against you, For axample, If the CABs are secured by a
gereral obligation pledye, you may be ordered by a coun to raise taxes. Other budgetary
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adjustments algo may be nacessary to enable you ta arovide sufficient funds ta pay debt service
on the CABs. If the bonds are revenue bonds, you may be required to take steps to incresse the
avallable revanues thal are pledged as security for the bonds. A default may negatively impact
your credit ratings and may effectively limil your aballty to publicly offer bonds or other securitles
at market interest rate levels. Further, if you are unable to provide sufiicient funds to remedy the
defaull, subject to applicable state law and the tams of the autharizing documants, you may
find it necessary 1o consider avaleble alternatives undet state law, including (for some lssuers)
state-mandated receivership or bankruplcy. A default also may occur if you are unable to
comply with covenams or ather provisions agreed to in connection with the issuance of the
bards.

This description is only a summary of issues relating to defaults and is not intended as legal
advice  Yau should gonsult wilh your band caunsael for further information regarding defaults and
remedies.

Redemplipn Risk. Your ability to redeam the CABs prior ta maturity may be limited, depending
an the terms of any optioral redemption provisians. Although we expect that the CA8s will be
issued with a right of the Issuer to optionally redeern them priar to maturly. Catifornia state law
requires that any Capital Appreciation Bonds, or Convartible Capila! Appreciation Bonds, must
he sald with & maximum ten-year opticnal redemption feature for the issuer.

Refinancing Risk. I your financing plan conlemplates refinancing some or all the CABs at
maturity, market conditions or changes in law may lmit or prevent you from refinancing those
CABs when required. Furlher, limitatlans in the federal tax rules on advance refunding of bonds
(an advance refunding of bends eccurs when tax-exempt bonds are refunded more than 90
days prior to the date on which those bonds may be retired) may restrict your ability to refund
the CABs to take advantage of lower inlerest rates,

Interast Rate Penalty. While CABs may allow you to defer interest payments until maturity of the
bond, investors raquire ssgnificantly igher yield to forga traditianal semi-arnual interest
payments. The higher ylaids may result in higher total debd costs than if you had issued CIBs.
This may be axacerbated if the financial assumptions underying the issuance of CABs are

ultimately incormrect.

Interest Payment Defarral. As the Interast ratas on CABs is generally higher than CIBs and
accreles over the life of the CABs, you must prepare for an even higher debt service that will be
due and payable at the stated maturity of CABs, Rather than paying the ramairing principal and
the final semi-annual coupon payment at maturity for reditional long-term fixed rate bonds, you
will be required to pay all the principai and ail of the interesl that wall have compoundad froem the
issuance date through malurity. Canvertible CABs carry the inharent risk that, upon convarsion
from CABs to Cl8s, tha CIBs will require semi-annual interast payments.

Limited Inveslor Base. Due to the unigue characteristics of CABs, there may be a limited
universe of potentlal investors, This could lead the underveriters to have difficulty selling the
CABs, and which could result in higher yields and higher total dabt costs. Additionally, you
should ¢onsider Lhal CABs may price at a substantial yield concession to current interas! fixed
rate bonds as inveslors value the structure relative to other product alternatives.

Reinvestment Risk. You may nave proceeds of the CABs 1o invest pricr to the time that you are
abla to spand those proceeds for the authorized purpose. Depending on markeat condiions, yau
may not be able to invest those proceeds at or near the yiald an the CARBs, which is referred to
as "negative artwtrage .
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Tax Compliance Risk. The issuance of tax-exempt bonds is subject to several requiremants
under the U.S. Internal Revenus Code, as snforced by the Internal Ravenue Sarvice (IRS). You
must take certaln steps and make certain representations prior to the issuance of lax-exempt
bonds. You alse must covenant to take certaln additional actions after issuance of tax-exempt
bonds. A breach of your representations or your failure lo comply with certain tax-related
cavenants may cause the interest on the CABs (if issuad as tax-exempl obligations) lo becoma
texable retroactively to the date of issuance of the CABs, which may result in an increase in the
Interest rate that you pay on the CABs. The IRS also may sudit you or your CABs ar othar
bonds, In soma cases on a random basis and in other cases targeted lo specific types of bond
issues or tax cancems. If the CABs are deciared taxable, or If you ara subject to audit, you may
be unable to remarket or refinance the CABs. Further, your ability to issue other tax-exempt
bands also may be limitad.

This description of tax compliance risks is not intended a8 legal advice and you should consult
with your bend counsel regarding the tax Implications of issuing CABs.

A-12
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SRB G-17 Complex Municipal Securities Financing Disclosure

Bond Anticipstion Notes

Under MSRE Rule G-17, the Underwriters musl provide an tssuer with disclosures about “complex
municipal securities Fnancings” that they recommand fo ke issuer for 8 pegotated offering.  Bomd
Anticipabon Notes ("BANs"} may bs considered a “complex municipal securitios financing®.

The following is a general description of BANS, as well as a genera: descripiion of certain financlal risks
that you should consider before decding wheiber to Isaue BANa

Financlal Characteristics

A Bond Aniicipation Mole (BAN) is a short-tarm Interest beanng security issued for capital projects hy
governmental entities in advance of a futura bond issue.  Irterest an BANS is typlcally paid at matuity,
BANs are usually generai chligation securities, although olher revenus (non-general obligation) securad
BANs can siso be issued. This disclosure deals primarily walh general obiigation BANs, 8ANs can have
varying malurity lengths, although typically BANa mature within ane year or lass of their dated dale, In
Ohip, BANs gan be refunded wilh anothar BAN issue for up 10 20 years  Chio band law mandates that
pnacipat must begin to be amortized baginring in the sixih year that the BANS are cutstanding

BANs ara olen used to praviding interim financing during construclion when the final coste ase uncertain
or if the issues wishes to cumblne several projects into one largor Bond Issue, BANs are aiso iseued to
take advanlage of lawer ahori-term interest rates versus longer teem hond lssues. 8ANa also allow
substantial flexiblity with principal amortization, with mandated amorlization afler five years. Amoriization
can alse be accalerated, including full payrrent at matunty of tha BAN.

Financial Risk Consid I

BANSs do have certain nsks

1. Whils BANs are issued @ anticlipalion of long-term bends and can be refunded by long-term bonds,
BANs can be retired from the sale of renawal BANS priar to maturity, or other available funds of the
issuer, u¢ a combination of alf three. The ability of the Issuer o retre the BANs from proceads of
the sale of sithar renewal BANS or bondds will be cependant on the marketability of such noies or
bonds. The capdal markets have been subject ta periods of illiguidity (L is impassible Lo predict
whather an 13suar will be able access Lhe capral markels upon maturity of 8 BAN

o

I bonds or renewsl BANs are issued to retund outstanding BANs prior 1o maturity, in additon o
ihe "market riak" discussed above, the issuer 13 subjeried to market conditlona prevailing at the
imo of sale of the renewsl BANS. This “inlarest rale risk’ may resill in higher financing costs over
the life of ike praject.

A-13
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PIPER SANDLER 50 Caltera Steal Sute 3100
San Frarc seis, CA M 11
P (415) 816-7614

Ploer Sarcter & Co.
Sireo 1290 Mercber 570 aed NYSE.

October 31, 2024

Mr. Shaminder Brar

Antelope Valley Community College District

Assistart Super mendent/Vice Pras dent for Administralive Sarvices
3041 West Avenue K

Lancaster, CA 93536

Re: Underwriter Engagement Letter
Artalope Vallay Comminity Cotlage District
Election of 208 General Obligation Bonds, Serles 0
2025 General Obligation Refunding Bonds {together, the *Bonds™

Dear Shami;

On behalf of Piper Sandler & Co. ("us” or "Piper Sandler”), we are wntng conceming polental municipal securities
transactions as idertfied above Tnis letler confirms that you ergage Fiper Sander as an underwriter respecting the
Bonds, subject to tha conditions and limitations described balow.

This engagement is preliminary in nature. non-binding and may be terminated at any time by you or us. Although you
intand or reasonably expect to use Pipar Sandier ag an underwritar respecting tha Bonds, 1his engagement is subjact to
any applicab'e procurement laws and the formal approval of Piper Sandler as underwriter by your board or governing
I>0dy, and is alsc subject to mutual agreement as to the final structure for the Bonds and the terms and conditions of a
bond purchase or sitnilar agreement. This angagement does not restrict you frem using other underwriters raspecting the
Bonds cr any other municipal securities transaction or prevent you from de aying or cancelling the Bond isgue or selecting
an underwriting syndicate that does net include Piper Sandier.

As an underwritet, Piper Sandier may provide advice concaming the structure, timing, terms, and other similar matters
concerning the Bonds. However, Piper Sandler intends te serve as an underwriter and not as a financial advisor 10 you,
and the primary role of Piper Sardler is to purcnase securities for resale to investors in an arm's-length commmercial
transaction between you and Piper Sandler. Piper Sandler has financial and otler interests hat differ rom your intereste,

Attached to this letter are regulatory disclosuras required by the Securities and Exchange Commission and the Mun cipal
Securities Rulemaking Board to be made by us at this time necause of this engagement. We may be requirec to send you
additional disclosuras regarding the material financial characreristics and risks of such transact'on or describing any
canflicts. At that time, we alsc will seek your acknowledgement of receipt of any such additioral disclasures. It is our
unders:anding that you have the authority to hind the issuer oy cortract with us, ard that you are not a party to any conflict
of interest relat ng to the Bonds. If our understanding is incornect, please notify the undersigned immediately.

Wa wish 0 raceiva your writtan acknow edgamant that you have raceived the Appendix A disclosures and tha: this
engagement is approved. Accordingly, please sign and retumn the enclosed copy of this letter to me at the email

address set forth on the following page. Il you have any quest ans ar concerns about anything in this letler, please do
nct Fesitate to contact me.

A-14
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Sincerely,

vory Li
Managing Director
; @

(415) 616-1614
Pipas Sandier & Co,

Acknowledgement and Approval of Engagament
and Recelpt of Appendix A Disclosures

Mr. Shamincler Brar
Aassiatant Superintendent/ Vice Presidant for Administrative Services
Antelope Valiay Community College District

Data:

Cc Mr. Frank Vega, Stifel, Nicolaus & Company
Mr. Adam Bauer, Fieldman, Rofapp & Associates
Mr. Carlos Villafuerte, Stradling Yocca Carfson & Rauth
Mr. Aibart Rayes, Kutak Rock

2
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Appendix A

i By 3 Rule G-17

Thank you for engaging Piper Sandler & Co. (“Pipar Sandler™) to serve as your co-senior/non-book runrer
underwriter. We are writing to provide you with certain disclosures relating to the captioned bond igsue
(Bonds), as required by Municipal Sacurities Rulamaking Board {MSRB) Rule G 17 as sat forth in MSRB
Notice 2019-20 (Nov. 8, 2019),"

Pipar Sandler has heen engaged to sarve as a mermbar of the underwriting synd cate, and aot as a financial
advisar or municipal advisor, in cornactlon with the issuance of the Securities, A part of our underwriting
scrvices, we may provide advice concerning the gtructure, timing, termms, and other similar matters
conceming the issuance of the Securities. The prirrary role of Piper Sandier is to purchase securities for
resale to investors in an arm's-length commercial transaction between you and Piper Sandler. Piper
Sandler has financial and other nterests that ciffer from your interes:s.

Dealer-Specific Conflicts of interest Disclosures
Piper Sandler has idenified the followng actua: or potantial® material confliets of nleres:;

*  Wa have antered into a separate agraement with Chartes Schwab & Co., Inc. that enables Charles
Schwab & Ce,, Inc. to distribute certain naw issue mmunicipal securities underwritten by or allocated
to us which could irclude the Securitics. Under that agreement, we will share with Charles Schwab
& Cao., a portion of the fee or commission paid 7o us.

I you or any other Issuer officials have any questions or concerns about these disc osures, please make
those questions or concerns known immediately to the undersigned. in addition. you should consult with
the {ssuer's own financial ancd/or municipal, legal. accounting, tax and otker advisors, a5 applicanie, to the
extent you deem appropriale.

You hava been idantified by the lssuer as a primary contacl for the tassuer's recaipt of these disclosuras,
and that you are not a party to any disclosed conflict of interest relfating to tho subject transaction. If aur
understanding is ncorrect, please natify the undersigred immeciately. We are required to soex your
acknowledgement that you have received th s letter, Accardingly, please send me ar email to that effect,
or sigr and return the enclcsed copy of this letter to me at the address set forth above. Otrerwise, an
erail read receipt from you or automatic response confirming that our email was opened by you will serve
as an acknowledgment that you receivec these discosures.

Depancding on the structure of the lransaction that the Issusr decides to pursue, or f additional actual or
potantial materia’ conflicts are identifiad, we may be requirad o sand you additional disclosuras ragarding
the matertal financial charactenstics and risks of such transaction and/or describing those conflicts. At
that tima. wa also will seak yoLr acknowladgement of reca pt of any such additional disclosuras.

' Revised Interprative Notice Concernirg the Application of MSRB Rule G-17 10 Uncarwriters of Municipal Sscurities
(eTective Mar. 31, 2021)
* \When we refer to potential matenal conflicts thraughout this letter, we refer to ones that are reasonably likely to
mature into actual matenal canflicts during the course of the transaction, which is the standard required by MSRB
Rule G-17

A
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ANTELOPE VALLEY COMMUNITY COLLEGE DISTRICT
(Los Angeles County, California)
Election of 2016 General Obligation Bonds, Series D

I, Shaminder Brar, hereby certify that I am the duly qualified and acting Assistant
Superintendent/Vice President, Administrative Services of the Antelope Valley Community College
District (the “District”) and the attached Resolution is a full, true and correct copy of the resolution
adopted by the Board of Trustees of the District on December 13, 2024 relating to the above-
captioned bonds, and that such resolution was duly adopted and has not been modified, amended,
rescinded or revoked and is in full force and effect on the date hereof.

WITNESS my hand, this 13th day of December 2024.

ANTELOPE VALLEY COMMUNITY COLLEGE
DISTRICT

Shaminder Brar
Assistant Superintendent/Vice President,
Administrative Services
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