
REGULAR MEETING 
NOVEMBER 9, 2021 

SANTA MARIA JOINT UNION HIGH SCHOOL DISTRICT 

RESOLUTION NUMBER 19 - 2021-2022 

RESOLUTION OF THE BOARD OF EDUCATION OF THE SANTA 
MARIA JOINT UNION HIGH SCHOOL DISTRICT AUTHORIZING THE 
ISSUANCE AND SALE OF NOT TO EXCEED $67,000,000 
AGGREGATE PRINCIPAL AMOUNT OF BONDS OF SANTA MARIA 
JOINT UNION HIGH SCHOOL DISTRICT, BY A NEGOTIATED SALE, 
PRESCRIBING THE TERMS OF SALE, APPROVING THE FORM OF 
AND AUTHORIZING THE EXECUTION AND DELIVERY OF A BOND 
PURCHASE AGREEMENT AND A CONTINUING DISCLOSURE 
CERTIFICATE, APPROVING THE FORM OF AN OFFICIAL 
STATEMENT FOR THE BONDS, AND AUTHORIZING THE EXECUTION 
OF NECESSARY DOCUMENTS AND CERTIFICATES AND RELATED 
ACTIONS 

WHEREAS, an election was duly called and regularly held in the Santa Maria Joint 
Union High School District (the “District”), located in the counties of Santa Barbara 
(“Santa Barbara County”) and San Luis Obispo (“San Luis Obispo County”), California, 
on November 8, 2016, at which the following proposition (as abbreviated pursuant to 
Section 13247 of the California Elections Code) was submitted to the electors of the 
District (the “Bond Measure”):  

“To rebuild Santa Maria High, improve student safety, renovate and 
construct classrooms and support facilities at Righetti, Pioneer Valley and 
Delta high schools that provide modern learning environments, increase 
classroom technology and infrastructure, replace portable classrooms, 
and improve vocational career and college pathway facilities District-wide 
that support student achievement, shall Santa Maria Joint Union High 
School District be authorized to issue up to $114,000,000 in bonds, at 
legal interest rates, with an independent citizens’ oversight committee and 
annual audits?” 

and 

WHEREAS, passage of the Bond Measure required at least a 55% affirmative vote of 
the votes cast therein, and at least 55% of the votes cast on the Bond Measure were in 
favor of issuing said bonds; and 

WHEREAS, on August 22, 2017, pursuant to Resolution No. 23-2016-2017 of the Board 
of Education of the District (the “Board of Education”), adopted on June 20, 2017, the 
District issued a portion of such bonds, designated “Santa Maria Joint Union High 
School District (Santa Barbara and San Luis Obispo Counties, California) General 
Obligation Bonds, Election of 2016, Series 2017” in an aggregate principal amount of 
$47,000,000, leaving $67,000,000 aggregate principal amount authorized but unissued 
under the Bond Measure; and 
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WHEREAS, at this time, the Board of Education of the District deems it necessary and 
desirable to authorize and consummate the sale of another portion of the bonds, 
designated the “Santa Maria Joint Union High School District (Santa Barbara and San 
Luis Obispo Counties, California) General Obligation Bonds, Election of 2016, Series 
2021” (the “Series 2021 Bonds”), with such additional or other series or subseries 
designations as may be approved as herein provided, in an aggregate principal amount 
not exceeding $67,000,000, for purposes of financing projects authorized to be financed 
under the Bond Measure, according to the terms and in the manner hereinafter set 
forth; and 

WHEREAS, Sections 53506 et seq. of the California Government Code, including 
Section 53508.7 thereof, provide that a school district may issue and sell bonds on its 
own behalf at a private or negotiated sale pursuant to Sections 15140 and 15146 of the 
California Education Code; and 

WHEREAS, Section 15140(b) of the California Education Code provides that the board 
of supervisors of a county may authorize a school district in which the county 
superintendent of schools has jurisdiction to issue and sell its own bonds without the 
further action of the board of supervisors or officers of the county if said school district 
has not received a qualified or negative certification in its most recent interim report; and  

WHEREAS, the Santa Barbara County Superintendent of Schools has jurisdiction over 
the District and the District has not received a qualified or negative certification in its 
most recent interim report; and 

WHEREAS, the Series 2021 Bonds shall be issued and sold by the District on its own 
behalf at a negotiated sale pursuant to authorization to be obtained from the Board of 
Supervisors of Santa Barbara County; and 

WHEREAS, the Board of Education has determined that securing the timely payment of 
the principal of and interest on the Series 2021 Bonds by obtaining a municipal bond 
insurance policy with respect thereto could be economically advantageous to the 
District; and 

WHEREAS, a form of Bond Purchase Agreement (such Bond Purchase Agreement, in 
the form presented to this meeting, with such changes, insertions and omissions as are 
made pursuant to this Resolution, being referred to herein as the “Bond Purchase 
Agreement”) to purchase the Series 2021 Bonds proposed to be entered into with 
Raymond James & Associates, Inc., as underwriter (the “Underwriter”), has been 
prepared; and  

WHEREAS, Rule 15c2-12 promulgated under the Securities Exchange Act of 1934 
(“Rule 15c2-12”) requires that, in order to be able to purchase or sell the Series 2021 
Bonds, the Underwriter must have reasonably determined that the issuer or other 
obligated person has undertaken in a written agreement or contract for the benefit of the 
holders of the Series 2021 Bonds to provide disclosure of certain financial and operating 
information and certain enumerated events on an ongoing basis; and  
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WHEREAS, in order to cause such requirement to be satisfied, the District desires to 
execute and deliver a Continuing Disclosure Certificate (such Continuing Disclosure 
Certificate, in the form presented to this meeting, with such changes, insertions and 
omissions as are made pursuant to this Resolution, being referred to herein as the 
“Continuing Disclosure Certificate”), a form of which has been prepared; and 

WHEREAS, the Preliminary Official Statement to be distributed in connection with the 
public offering of the Series 2021 Bonds has been prepared (such Preliminary Official 
Statement, in the form presented to this meeting, with such changes, insertions and 
omissions as are made pursuant to this Resolution, being referred to herein as the 
“Preliminary Official Statement”); and 

WHEREAS, California Government Code Section 5852.1 requires that the Board of 
Education obtain from an underwriter, financial advisor or private lender and disclose, 
prior to authorization of the issuance of bonds with a term of greater than 13 months, 
good faith estimates of the following information in a meeting open to the public: (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 on the bonds calculated to the final maturity of the bonds plus 
the fees and charges paid to third parties not paid with the proceeds of the bonds; and 

WHEREAS, in compliance with California Government Code Section 5852.1, the Board 
of Education has obtained from CFW Advisory Services, LLC, as financial advisor under 
California Education Code Section 15146(b)(1)(C) and as municipal advisor under 
Section 15B of the Securities Exchange Act of 1934 (the “Municipal Advisor”), and from 
the Underwriter the required good faith estimates and such estimates are disclosed and 
set forth on Exhibit A attached hereto; and 

WHEREAS, the District has previously adopted a local debt policy (the “Debt 
Management Policy”) that complies with California Government Code Section 8855(i), 
and the District’s sale and issuance of the Series 2021 Bonds as contemplated by this 
Resolution is in compliance with the Debt Management Policy; and 

WHEREAS, the Board of Education has been presented with the form of each 
document referred to herein relating to the financing contemplated hereby, and the 
Board of Education has examined each document and desires to approve, authorize 
and direct the execution of such documents and the consummation of such financing; 
and  

WHEREAS, the District desires that Santa Barbara County and San Luis Obispo 
County levy and collect a tax on all taxable property within the District sufficient to 
provide for payment of the Series 2021 Bonds, and intends by the adoption of this 
Resolution to notify the Board of Supervisors of Santa Barbara County and the Board of 
Supervisors of San Luis Obispo County, the Auditor-Controller of Santa Barbara 
County, the Auditor-Controller of San Luis Obispo County, the Treasurer-Tax Collector 
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of Santa Barbara County, the Treasurer-Tax Collector of San Luis Obispo County and 
other officials of each County that they should take such actions as shall be necessary 
to provide for the levy and collection of such a tax and payment of principal of and 
interest on the Series 2021 Bonds, all pursuant to Sections 15250 and 15251 of the 
California Education Code; and  

WHEREAS, all acts, conditions and things required by the Constitution and laws of the 
State of California to exist, to have happened and to have been performed precedent to 
and in connection with the consummation of the actions authorized hereby do exist, 
have happened and have been performed in regular and due time, form and manner as 
required by law, and the District is now duly authorized and empowered, pursuant to 
each and every requirement of law, to consummate such actions for the purpose, in the 
manner and upon the terms herein provided; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Education of the Santa Maria 
Joint Union High School District, as follows: 

Section 1.  Recitals. All of the above recitals are true and correct and the Board 
of Education so finds. 

Section 2.  Definitions. Unless the context clearly otherwise requires, the terms 
defined in this Section shall, for all purposes of this Resolution, have the meanings 
specified herein, to be equally applicable to both the singular and plural forms of any of 
the terms herein defined. 

“Auditor-Controller” means the Auditor-Controller of each County, as 
applicable, or any authorized deputy thereof. 

“Authorized Officers” means the President of the Board of Education, or such 
other member of the Board of Education as the President may designate, the 
Superintendent of the District and the Assistant Superintendent, Business Services of 
the District, or such other officer or employee of the District as the Superintendent may 
designate. 

“Board of Education” means the Board of Education of the District. 

“Board of Supervisors” means the Board of Supervisors of each County, as 
applicable. 

“Bond Purchase Agreement” means the Bond Purchase Agreement relating to 
the sale of the Series 2021 Bonds by and between the District and the Underwriter in 
accordance with the provisions hereof. 

“Bonds” means all bonds, including refunding bonds, of the District heretofore 
or hereafter issued pursuant to voter approved measures of the District, including bonds 
approved by the voters of the District on November 7, 2000 and November 2, 2004 and 
pursuant to the Bond Measure, as all such Bonds are required by State law to be paid 
from the interest and sinking fund. 
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“Cede & Co.” means Cede & Co., the nominee of DTC, and any successor 
nominee of DTC with respect to the Series 2021 Bonds. 

“Code” means the Internal Revenue Code of 1986. 

“Continuing Disclosure Certificate” means the Continuing Disclosure 
Certificate executed and delivered by the District relating to the Series 2021 Bonds. 

“County” or “Counties” means the County of Santa Barbara and the County of 
San Luis Obispo, as applicable, each a county and political subdivision of the State of 
California organized and existing under the laws of the State of California, and any 
successor thereto. 

“District” means the Santa Maria Joint Union High School District. 

“DTC” means The Depository Trust Company, a limited-purpose trust company 
organized under the laws of the State of New York, and its successors as securities 
depository for the Series 2021 Bonds, including any such successor thereto appointed 
pursuant to Section 9 hereof. 

“Interest Payment Date” means February 1 and August 1 of each year 
commencing on February 1, 2022, or such other dates as may be set forth in the Bond 
Purchase Agreement. 

“Investment Agreement” shall have the meaning set forth in Section 15 hereof.   

“Official Statement” means the Official Statement of the District relating to the 
Series 2021 Bonds. 

“Opinion of Bond Counsel” means an opinion of counsel of nationally 
recognized standing in the field of law relating to municipal bonds. 

“Owner” means, with respect to any Series 2021 Bond, the person whose name 
appears on the Registration Books as the registered Owner thereof. 

“Paying Agent” means U.S. Bank National Association, or the Treasurer of 
Santa Barbara County, including his or her designated agents, or any bank, trust 
company, national banking association or other financial institution appointed as Paying 
Agent to act as authenticating agent, bond registrar, transfer agent and paying agent for 
the Series 2021 Bonds in accordance with Section 8 hereof. 

“Preliminary Official Statement” means the Preliminary Official Statement of 
the District relating to the Series 2021 Bonds. 

“Record Date” means, with respect to any Interest Payment Date for Series 
2021 Bonds, the 15th day of the calendar month immediately preceding such Interest 
Payment Date for such Series 2021 Bonds, whether or not such day is a business day, 
or such other date or dates as may be set forth in the Bond Purchase Agreement. 
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“Registration Books” means the books for the registration and transfer of the 
Series 2021 Bonds maintained by the Paying Agent in accordance with Section 8(d) 
hereof. 

“Series 2021 Bonds” means the bonds authorized and issued pursuant to this 
Resolution, in one or more series or subseries, designated the “Santa Maria Joint Union 
High School District (Santa Barbara and San Luis Obispo Counties, California) General 
Obligation Bonds, Election of 2016, Series 2021,” with such additional or other series or 
subseries designations as may be approved as herein provided.   

“State” means the State of California. 

“Tax Certificate” means the Tax Certificate with respect to the Series 2021 
Bonds not issued as Taxable Bonds, executed by the District, dated the date of 
issuance of such Series 2021 Bonds. 

“Tax-Exempt” means, with respect to interest on any obligations of a state or 
local government, that such interest is excluded from the gross income of the holders 
thereof for federal income tax purposes, whether or not such interest is includable as an 
item of tax preference or otherwise includable directly or indirectly for purposes of 
calculating other tax liabilities, including any alternative minimum tax or environmental 
tax under the Code.   

“Taxable Bonds” means those Series 2021 Bonds the interest on which is not 
Tax-Exempt.   

“Treasurer” means the Treasurer-Tax Collector of each County, as applicable, 
or any authorized deputy thereof. 

“Underwriter” means Raymond James & Associates, Inc., as underwriter. 

Section 3.  Authorization and Designation of Bonds. Subject to the 
authorization of the District by the Board of Supervisors of Santa Barbara County to 
issue and sell the Series 2021 Bonds without the further action of the Board of 
Supervisors of Santa Barbara County pursuant to Sections 15140 and 15146 of the 
California Education Code, as permitted by Section 53508.7 of the California 
Government Code, which authorization is hereby respectfully requested, the Series 
2021 Bonds described herein are being issued pursuant to the authority of Article 4.5 of 
Chapter 3, of Part 1 of Division 2 of Title 5 of the California Government Code, and 
other applicable provisions of law, including applicable provisions of the California 
Education Code. The Board of Education hereby authorizes the issuance and sale, by a 
negotiated sale, of not to exceed $67,000,000 aggregate principal amount of Series 
2021 Bonds. The Series 2021 Bonds may be issued in one or more series or subseries 
and shall be designated “Santa Maria Joint Union High School District (Santa Barbara 
and San Luis Obispo Counties, California) General Obligation Bonds, Election of 2016, 
Series 2021,” with appropriate additional or other series or subseries designations as 
approved by an Authorized Officer. The proceeds of the Series 2021 Bonds, exclusive 
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of any premium and accrued interest received by the District, shall be applied to finance 
projects authorized to be financed under the Bond Measure.  

Section 4.  Form of Bonds; Execution. (a) Form of Series 2021 Bonds. The 
Series 2021 Bonds shall be issued in fully registered form without coupons. The Series 
2021 Bonds, and the certificate of authentication and registration and the form of 
assignment to appear on each of them, shall be in substantially the form attached 
hereto as Exhibit B, with necessary or appropriate variations, omissions and insertions 
as permitted or required by this Resolution. 

(b) Execution of Bonds. The Series 2021 Bonds shall be signed by the 
manual or facsimile signatures of the President of the Board of Education, and 
countersigned by the manual or facsimile signature of the Clerk or Secretary of the 
Board of Education (or the designee of any of such respective officers if any are 
unavailable). The Series 2021 Bonds shall be authenticated by a manual signature of a 
duly authorized signatory of the Paying Agent. 

(c) Valid Authentication. Only such of the Series 2021 Bonds as shall bear 
thereon a certificate of authentication and registration as described in subsection (a) of 
this Section, executed by the Paying Agent, shall be valid or obligatory for any purpose 
or entitled to the benefits of this Resolution, and such certificate of authentication and 
registration shall be conclusive evidence that the Series 2021 Bonds so authenticated 
have been duly authenticated and delivered hereunder and are entitled to the benefits 
of this Resolution. 

(d) Identifying Number. The Paying Agent shall assign each Series 2021 
Bond authenticated and registered by it a distinctive letter, or number, or letter and 
number, and shall maintain a record thereof at its principal office, which record shall be 
available to the District and Santa Barbara County for inspection. 

Section 5.  Terms of Bonds. (a) Date of Series 2021 Bonds. The Series 2021 
Bonds shall be dated the date of their delivery, or such other date as shall be set forth in 
the Bond Purchase Agreement. 

(b) Denominations. The Series 2021 Bonds shall be issued in denominations 
of $5,000 principal amount or any integral multiple thereof. 

(c) Maturity. The Series 2021 Bonds shall mature on the date or dates, in 
each of the years, in the principal amounts and in the aggregate principal amount as 
shall be set forth in the Bond Purchase Agreement. No Series 2021 Bond shall mature 
later than the date which is 30 years from the date of the Series 2021 Bonds, to be 
determined as provided in subsection (a) of this Section. No Series 2021 Bond shall 
have principal maturing on more than one principal maturity date. 

(d) Interest. The Series 2021 Bonds shall bear interest at an interest rate or 
rates not to exceed 8.00% per annum, payable on the Interest Payment Dates in each 
year computed on the basis of a 360-day year of twelve 30-day months. Each Series 
2021 Bond shall bear interest from the Interest Payment Date next preceding the date 
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of authentication thereof, unless it is authenticated after the close of business on a 
Record Date and on or prior to the succeeding Interest Payment Date for such Series 
2021 Bond, in which event it shall bear interest from such Interest Payment Date, or 
unless it is authenticated on or before the Record Date preceding the first Interest 
Payment Date for such Series 2021 Bond, in which event it shall bear interest from its 
dated date; provided, however, that if, at the time of authentication of any Series 2021 
Bond, interest is in default on any outstanding Series 2021 Bonds, such Series 2021 
Bond shall bear interest from the Interest Payment Date to which interest has previously 
been paid or made available for payment on the outstanding Series 2021 Bonds. 

(e) Interest; Tax-Exempt or Taxable. Each series or subseries of the Series 
2021 Bonds or portion thereof may be issued such that the interest on such series or 
subseries of Series 2021 Bonds or portion thereof is Tax-Exempt or such that the 
interest on such series or subseries of Series 2021 Bonds or portion thereof is not Tax-
Exempt.  The Board of Education hereby finds and determines that, pursuant to Section 
5903 of the California Government Code, the interest payable on each series or 
subseries of the Series 2021 Bonds or portion thereof issued as Taxable Bonds will be 
subject to federal income taxation under the Code in existence on the date of issuance 
of such series or subseries of Series 2021 Bonds. 

Section 6.  Payment of Bonds. (a) Request for Tax Levy. The money for the 
payment of principal, redemption premium, if any, and interest on the Series 2021 
Bonds shall be raised by taxation upon all taxable property in the District and provision 
shall be made for the levy and collection of such taxes in the manner provided by law 
and for such payment out of the interest and sinking fund of the District. The Board of 
Supervisors and officers of each County are obligated by statute to provide for the levy 
and collection of property taxes in each year sufficient to pay all principal and interest 
coming due on the Series 2021 Bonds in such year, and to pay from such taxes all 
amounts due on the Series 2021 Bonds. The District hereby requests the Board of 
Supervisors of each County to annually levy a tax upon all taxable property in the 
District sufficient to redeem the Series 2021 Bonds, and to pay the principal, redemption 
premium, if any, and interest thereon, and all fees and expenses of the Paying Agent, 
insofar as permitted by law, including specifically by Section 15232 of the California 
Education Code, as and when the same become due. 

(b) Principal. The principal of the Series 2021 Bonds shall be payable in 
lawful money of the United States of America to the Owner thereof, upon the surrender 
thereof at the principal corporate trust office of the Paying Agent. 

(c) Interest; Record Date. The interest on the Series 2021 Bonds shall be 
payable on each Interest Payment Date in lawful money of the United States of America 
to the Owner thereof as of the Record Date preceding such Interest Payment Date, 
such interest to be paid by check or draft mailed on such Interest Payment Date (if a 
business day, or on the next business day if the Interest Payment Date does not fall on 
a business day) to such Owner at such Owner’s address as it appears on the 
Registration Books or at such address as the Owner may have filed with the Paying 
Agent for that purpose except that the payment shall be made by wire transfer of 
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immediately available funds to any Owner of at least $1,000,000 of outstanding Series 
2021 Bonds who shall have requested in writing such method of payment of interest 
prior to the close of business on the Record Date immediately preceding any Interest 
Payment Date. 

(d) Interest and Sinking Fund. Principal and interest due on the Series 2021 
Bonds shall be paid from the interest and sinking fund of the District as provided in 
Section 15146 of the California Education Code. 

(e) Obligation of the District. No part of any fund or account of either County is 
pledged or obligated to the payment of the Series 2021 Bonds. The obligation for 
repayment of the Series 2021 Bonds is the sole obligation of the District. 

(f) Pledge of Taxes.  The District hereby pledges all revenues from the 
property taxes collected from the levy by the Board of Supervisors of each County for 
the payment of Bonds of the District and amounts on deposit in the interest and sinking 
fund of the District to the payment of the principal or redemption price of and interest on 
the Bonds.  This pledge shall be valid and binding from the date hereof for the benefit of 
the owners of the Bonds and successors thereto.  The property taxes and amounts held 
in the interest and sinking fund of the District shall be immediately subject to this pledge, 
and the pledge shall constitute a lien and security interest which shall immediately 
attach to the property taxes and amounts held in the interest and sinking fund of the 
District to secure the payment of the Bonds and shall be effective, binding, and 
enforceable against the District, its successors, creditors and all others irrespective of 
whether those parties have notice of the pledge and without the need of any physical 
delivery, recordation, filing, or further act.  The pledge is an agreement between the 
District and the owners of Bonds to provide security for the Bonds in addition to any 
statutory lien that may exist, and the Bonds secured by the pledge are or were issued to 
finance one or more of the projects specified in the applicable voter-approved measure. 

(g) Insurance. The payment of principal of and interest on all or a portion of 
the Series 2021 Bonds may be secured by a municipal bond insurance policy as shall 
be described in the Bond Purchase Agreement. The Bond Purchase Agreement may 
provide that no municipal bond insurance policy shall be obtained.  The Authorized 
Officers are each hereby authorized and directed to qualify the District for municipal 
bond insurance for the Series 2021 Bonds and authorize that such insurance be 
obtained if the present value cost of such insurance is less than the present value of the 
estimated interest savings with respect to the Series 2021 Bonds. The Authorized 
Officers are each hereby authorized and directed, for and in the name and on behalf of 
the District, to execute and deliver a contract or contracts for such insurance if such 
contract is deemed by the Authorized Officer executing the same to be in the best 
interests of the District, such determination to be conclusively evidenced by such 
Authorized Officer’s execution and delivery of such contract. If the Authorized Officers 
so deem and obtain municipal bond insurance, and such insurance is issued by a 
mutual insurance company, the Authorized Officers are each hereby authorized and 
directed to enter into any required mutual insurance agreement substantially in such 
insurer’s standard form with such changes, insertions and omissions therein as the 
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Authorized Officer executing the same may require or approve, such requirement or 
approval to be conclusively evidenced by the execution of such agreement by such 
Authorized Officer. 

Section 7.  Redemption Provisions. (a) Optional Redemption. The Series 2021 
Bonds may be subject to redemption, at the option of the District, on the dates and 
terms as shall be designated in the Bond Purchase Agreement. The Bond Purchase 
Agreement may provide that the Series 2021 Bonds shall not be subject to optional 
redemption.  

(b) Selection.  If less than all of the Series 2021 Bonds, if any, are subject to 
such redemption and are called for redemption, such Series 2021 Bonds shall be 
redeemed in inverse order of maturities or as otherwise directed by the District (or as 
otherwise set forth in the Bond Purchase Agreement), and if less than all of the Series 
2021 Bonds of any given maturity are called for redemption, the portions of such Series 
2021 Bonds of a given maturity to be redeemed shall be determined by lot in any 
manner deemed fair by the Paying Agent (or as otherwise set forth in the Bond 
Purchase Agreement). 

(c) Mandatory Sinking Fund Redemption. The Series 2021 Bonds, if any, 
which are designated in the Bond Purchase Agreement as term bonds shall also be 
subject to redemption prior to their stated maturity dates, without a redemption 
premium, in part by lot (or as otherwise set forth in the Bond Purchase Agreement), 
from mandatory sinking fund payments in the amounts and in accordance with the 
terms to be specified in the Bond Purchase Agreement.  Unless otherwise provided in 
the Bond Purchase Agreement, the principal amount of each mandatory sinking fund 
payment of any maturity shall be reduced proportionately or as otherwise directed by 
the District by the amount of any Series 2021 Bonds of that maturity redeemed in 
accordance with subsection (a) of this Section prior to the mandatory sinking fund 
payment date. The Bond Purchase Agreement may provide that the Series 2021 Bonds 
shall not be subject to mandatory sinking fund redemption.  The Auditor-Controller of 
Santa Barbara County is hereby authorized to create such sinking funds or accounts for 
the term Series 2021 Bonds as shall be necessary to accomplish the purposes of this 
Section. 

(d) Notice of Redemption. Notice of any redemption of the Series 2021 Bonds 
shall be mailed by the Paying Agent, postage prepaid, not less than 20 nor more than 
60 days prior to the redemption date (i) by first class mail to Santa Barbara County and 
the respective Owners thereof at the addresses appearing on the Registration Books, 
and (ii) as may be further required in accordance with the Continuing Disclosure 
Certificate. 

Each notice of redemption shall state (i) the date of such notice; (ii) the name of 
the Series 2021 Bonds and the date of issue of the Series 2021 Bonds; (iii) the 
redemption date; (iv)  the redemption price; (v) the series of Series 2021 Bonds and the 
dates of maturity or maturities of Series 2021 Bonds to be redeemed; (vi) if less than all 
of the Series 2021 Bonds of a series of any maturity are to be redeemed, the distinctive 
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numbers of the Series 2021 Bonds of each maturity of such series to be redeemed; (vii) 
in the case of Series 2021 Bonds of a series redeemed in part only, the respective 
portions of the principal amount of the Series 2021 Bonds of each maturity of such 
series to be redeemed; (viii) the CUSIP number, if any, of each maturity of Series 2021 
Bonds of a series to be redeemed; (ix) a statement that such Series 2021 Bonds must 
be surrendered by the Owners at the principal corporate trust office of the Paying Agent, 
or at such other place or places designated by the Paying Agent;  (x) notice that further 
interest on such Series 2021 Bonds will not accrue after the designated redemption 
date; and (xi) in the case of a conditional notice, that such notice is conditioned upon 
certain circumstances and the manner of rescinding such conditional notice. 

(e) Effect of Notice. A certificate of the Paying Agent that notice of redemption 
has been given to Owners as herein provided shall be conclusive as against all parties.  
Neither the failure to receive the notice of redemption as provided in this Section, nor 
any defect in such notice shall affect the sufficiency of the proceedings for the 
redemption of the Series 2021 Bonds or the cessation of interest on the date fixed for 
redemption. 

When notice of redemption has been given substantially as provided for herein, 
and when the redemption price of the Series 2021 Bonds called for redemption is set 
aside for the purpose as described in subsection (g) of this Section, the Series 2021 
Bonds designated for redemption shall become due and payable on the specified 
redemption date and interest shall cease to accrue thereon as of the redemption date, 
and upon presentation and surrender of such Series 2021 Bonds at the place specified 
in the notice of redemption, such Series 2021 Bonds shall be redeemed and paid at the 
redemption price thereof out of the money provided therefor.  The Owners of such 
Series 2021 Bonds so called for redemption after such redemption date shall be entitled 
to payment thereof only from the interest and sinking fund or the trust fund established 
for such purpose.  All Series 2021 Bonds redeemed shall be cancelled forthwith by the 
Paying Agent and shall not be reissued. 

(f) Right to Rescind Notice. The District may rescind any optional redemption 
and notice thereof for any reason on any date prior to the date fixed for redemption by 
causing written notice of the rescission to be given to the owners of the Series 2021 
Bonds so called for redemption. Any optional redemption and notice thereof shall be 
rescinded if for any reason on the date fixed for redemption moneys are not available in 
the interest and sinking fund or otherwise held in trust for such purpose in an amount 
sufficient to pay in full on said date the principal of, interest, and any premium due on 
the Series 2021 Bonds called for redemption. Notice of rescission of redemption shall 
be given in the same manner in which notice of redemption was originally given. The 
actual receipt by the owner of any Series 2021 Bond of notice of such rescission shall 
not be a condition precedent to rescission, and failure to receive such notice or any 
defect in such notice shall not affect the validity of the rescission. 

(g) Funds for Redemption. Prior to or on the redemption date of any Series 
2021 Bonds there shall be available in the interest and sinking fund of the District, or 
held in trust for such purpose as provided by law, monies for the purpose and sufficient 
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to redeem, at the redemption prices as in this Resolution provided, the Series 2021 
Bonds designated in the notice of redemption. Such monies shall be applied on or after 
the redemption date solely for payment of principal of, interest and premium, if any, on 
the Series 2021 Bonds to be redeemed upon presentation and surrender of such Series 
2021 Bonds, provided that all monies in the interest and sinking fund of the District shall 
be used for the purposes established and permitted by law. Any interest due on or prior 
to the redemption date shall be paid from the interest and sinking fund of the District, 
unless otherwise provided to be paid from such monies held in trust. If, after all of the 
Series 2021 Bonds have been redeemed and cancelled or paid and cancelled, there are 
monies remaining in the interest and sinking fund of the District or otherwise held in 
trust for the payment of redemption price of the Series 2021 Bonds, the monies shall be 
held in or returned or transferred to the interest and sinking fund of the District for 
payment of any outstanding Bonds of the District payable from such fund; provided, 
however, that if the monies are part of the proceeds of Bonds of the District, the monies 
shall be transferred to the fund created for the payment of principal of and interest on 
such Bonds. If no such Bonds of the District are at such time outstanding, the monies 
shall be transferred to the general fund of the District as provided and permitted by law. 

(h) Defeasance of Bonds. If at any time the District shall pay or cause to be 
paid or there shall otherwise be paid to the Owners of any or all of the outstanding 
Series 2021 Bonds all or any part of the principal, interest and premium, if any, on the 
Series 2021 Bonds at the times and in the manner provided herein and in the Series 
2021 Bonds, or as provided in the following paragraph, or as otherwise provided by law 
consistent herewith, then such Owners shall cease to be entitled to the obligation of the 
District and each County as provided in Section 6 hereof, and such obligation and all 
agreements and covenants of the District and of each County to such Owners 
hereunder and under the Series 2021 Bonds shall thereupon be satisfied and 
discharged and shall terminate, except only that the District shall remain liable for 
payment of all principal, interest and premium, if any, represented by the Series 2021 
Bonds, but only out of monies on deposit in the interest and sinking fund or otherwise 
held in trust for such payment; and provided further, however, that the provisions of 
subsection (i) of this Section shall apply in all events. 

For purposes of this Section, the District may pay and discharge any or all of the 
Series 2021 Bonds by depositing in trust with the Paying Agent, or an escrow agent 
selected by the District, at or before maturity, money or non-callable direct obligations of 
the United States of America (including zero interest bearing State and Local 
Government Series) or other non-callable obligations the payment of the principal of 
and interest on which is guaranteed by a pledge of the full faith and credit of the United 
States of America, in an amount which will, together with the interest to accrue thereon 
and available monies then on deposit in the interest and sinking fund of the District, be 
fully sufficient to pay and discharge the indebtedness on such Series 2021 Bonds 
(including all principal, interest and redemption premiums) at or before their respective 
maturity dates. 

(i) Unclaimed Monies. Any money held in any fund created pursuant to this 
Resolution, or by the Paying Agent or an escrow agent in trust, for the payment of the 
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principal of, redemption premium, if any, or interest on the Series 2021 Bonds and 
remaining unclaimed for two years after the principal of all of the Series 2021 Bonds has 
become due and payable (whether by maturity or upon prior redemption) shall be 
transferred to the interest and sinking fund of the District for payment of any outstanding 
Bonds of the District payable from the fund; or, if no such Bonds of the District are at 
such time outstanding, the monies shall be transferred to the general fund of the District 
as provided and permitted by law. 

Section 8.  Paying Agent. (a) Appointment; Payment of Fees and Expenses. 
This Board of Education does hereby consent to and confirm the appointment of U.S. 
Bank National Association, to act as the initial paying agent for the Series 2021 Bonds. 
All fees and expenses of the Paying Agent shall be the sole responsibility of the District, 
and to the extent not paid from the proceeds of sale of the Series 2021 Bonds, or from 
the interest and sinking fund of the District, insofar as permitted by law, including 
specifically by Section 15232 of the California Education Code, such fees and expenses 
shall be paid by the District. 

(b) Resignation, Removal and Replacement of Paying Agent. The Paying 
Agent initially appointed or any successor Paying Agent may resign from service as 
Paying Agent and may be removed at any time by the District as provided in the Paying 
Agent’s service agreement. If at any time the Paying Agent shall resign or be removed, 
the District shall appoint a successor Paying Agent, which shall be the Treasurer of 
Santa Barbara County, including his or her designated agents, or any bank, trust 
company, national banking association or other financial institution doing business in 
and having a corporate trust office in California, with at least $50,000,000 in net assets. 

(c) Principal Corporate Trust Office. The initial Paying Agent, and any 
successor Paying Agent, shall designate each place or places where it will conduct the 
functions of transfer, registration, exchange, payment, and surrender of the Series 2021 
Bonds, and any reference herein to the “principal corporate trust office” of the Paying 
Agent shall mean the office so designated for a particular purpose, which includes the 
office of the Treasurer of Santa Barbara County, or the office of his or her designated 
agents, if the Treasurer of Santa Barbara County is acting in the capacity of Paying 
Agent. If no office is so designated for a particular purpose, such functions shall be 
conducted at the office of U.S. Bank National Association in Los Angeles, California, or 
the principal corporate trust office of any successor Paying Agent. 

(d) Registration Books. The Paying Agent shall keep or cause to be kept at its 
principal corporate trust office, sufficient books for the registration and transfer of the 
Series 2021 Bonds, which shall at all times be open to inspection by the District and 
Santa Barbara County, and, upon presentation for such purpose, the Paying Agent 
shall, under such reasonable regulations as it may prescribe, register or transfer or 
cause to be registered or transferred on the Registration Books, Series 2021 Bonds as 
provided in Sections 9 and 10 hereof. The Paying Agent shall keep accurate records of 
all funds administered by it and of all Series 2021 Bonds paid and discharged by it. 
Such records shall be provided, upon reasonable request, to the District in a format 
mutually agreeable to the Paying Agent and the District. 
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(e) Merger or Consolidation. Any bank, national banking association or trust 
company into which the Paying Agent may be merged or converted or with which it may 
be consolidated or any bank, national banking association or trust company resulting 
from any merger, conversion or consolidation to which it shall be a party or any bank, 
national banking association or trust company to which the Paying Agent may sell or 
transfer all or substantially all of its corporate trust business, provided such bank, 
national banking association or trust company shall be eligible under subsection (b) of 
this Section shall be the successor to such Paying Agent, without the execution or filing 
of any instrument or any further act, deed or conveyance on the part of any of the 
parties hereto, anything herein to the contrary notwithstanding. 

Section 9.  Transfer Under Book-Entry System; Discontinuation of Book-
Entry System. (a) Appointment of Depository; Book-Entry System. Unless otherwise 
specified in the Bond Purchase Agreement, DTC is hereby appointed depository for 
each series of the Series 2021 Bonds and the Series 2021 Bonds shall be issued in 
book-entry form only, and shall be initially registered in the name of “Cede & Co.,” as 
nominee of DTC.  One bond certificate shall be issued for each maturity of each series 
or subseries of the Series 2021 Bonds; provided, however, that if different CUSIP 
numbers are assigned to Series 2021 Bonds of a series or subseries maturing in a 
single year or, if Series 2021 Bonds of the same series or subseries maturing in a single 
year are issued with different interest rates, additional bond certificates shall be 
prepared for each such maturity. Registered ownership of such Series 2021 Bonds of 
each such maturity, or any portion thereof, may not thereafter be transferred except as 
provided in this Section or Section 10 hereof: 

(i)  To any successor of DTC, or its nominee, or to any substitute 
depository designated pursuant to clause (ii) of this Section (a “substitute 
depository”); provided, however that any successor of DTC, as nominee of DTC 
or substitute depository, shall be qualified under any applicable laws to provide 
the services proposed to be provided by it; 

(ii)  To any substitute depository not objected to by the District, upon (1) 
the resignation of DTC or its successor (or any substitute depository or its 
successor) from its functions as depository, or (2) a determination by the District 
to substitute another depository for DTC (or its successor) because DTC or its 
successor (or any substitute depository or its successor) is no longer able to 
carry out its functions as depository; provided, that any such substitute 
depository shall be qualified under any applicable laws to provide the services 
proposed to be provided by it; or 

(iii)  To any person as provided below, upon (1) the resignation of DTC 
or its successor (or substitute depository or its successor) from its functions as 
depository; provided that no substitute depository which is not objected to by the 
District can be obtained, or (2) a determination by the District that it is in the best 
interests of the District to remove DTC or its successor (or any substitute 
depository or its successor) from its functions as depository. 
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(b) Transfers. In the case of any transfer pursuant to clause (i) or clause (ii) of 
subsection (a) of this Section, upon receipt of the outstanding Series 2021 Bonds by the 
Paying Agent, together with a written request of the District to the Paying Agent, a new 
Series 2021 Bond for each maturity shall be executed and delivered (in the aggregate 
principal amount of such Series 2021 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 clause (iii) of subsection (a) of this Section, upon receipt of the outstanding 
Series 2021 Bonds by the Paying Agent together with a written request of the District to 
the Paying Agent, new Series 2021 Bonds shall be executed and delivered in such 
denominations, numbered in the manner determined by the Paying Agent, and 
registered in the names of such persons, as are requested in such written request of the 
District, subject to the limitations of Section 5 hereof and the receipt of such a written 
request of the District, and thereafter, the Series 2021 Bonds shall be transferred 
pursuant to the provisions set forth in Section 10 hereof; provided, however, that the 
Paying Agent shall not be required to deliver such new Series 2021 Bonds within a 
period of less than 60 days after the receipt of any such written request of the District. 

(c) Partial or Advance Refundings. In the case of partial redemption or an 
advance refunding of the Series 2021 Bonds evidencing all or a portion of the principal 
amount then outstanding, DTC shall make an appropriate notation on the Series 2021 
Bonds indicating the date and amounts of such reduction in principal. 

(d) Treatment of Registered Owner. The District and the Paying Agent shall 
be entitled to treat the person in whose name any Series 2021 Bond is registered as the 
owner thereof, notwithstanding any notice to the contrary received by the District or the 
Paying Agent; and the District and the Paying Agent shall have no responsibility for 
transmitting payments to, communicating with, notifying, or otherwise dealing with any 
beneficial owners of the Series 2021 Bonds, and neither the District nor the Paying 
Agent shall have any responsibility or obligation, legal or otherwise, to the beneficial 
owners or to any other party, including DTC or its successor (or substitute depository or 
its successor), except for the Owner of any Series 2021 Bonds. 

(e) Form of Payment. So long as the outstanding Series 2021 Bonds are 
registered in the name of Cede & Co. or its registered assigns, the District and the 
Paying Agent shall cooperate with Cede & Co., as sole registered Owner, or its 
registered assigns in effecting payment of the principal of and interest on the Series 
2021 Bonds by arranging for payment in such manner that funds for such payments are 
properly identified and are made immediately available on the date they are due. 

Section 10.  Transfer and Exchange. (a) Transfer. Following the termination or 
removal of DTC or successor depository pursuant to Section 9 hereof, any Series 2021 
Bond may, in accordance with its terms, be transferred, upon the Registration Books, by 
the Owner thereof, in person or by the duly authorized attorney of such Owner, upon 
surrender of such Series 2021 Bond to the Paying Agent for cancellation, accompanied 
by delivery of a duly executed written instrument of transfer in a form approved by the 
Paying Agent. 
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Whenever any Series 2021 Bond or Series 2021 Bonds shall be surrendered for 
transfer, the designated District officials shall execute and the Paying Agent shall 
authenticate and deliver, as provided in Section 4 hereof, a new Series 2021 Bond or 
Series 2021 Bonds, of the same maturity, Interest Payment Date and interest rate or 
rates (for a like aggregate principal amount). The Paying Agent may require the 
payment by any Owner of Series 2021 Bonds requesting any such transfer of any tax or 
other governmental charge required to be paid with respect to such transfer. 

No transfer of any Series 2021 Bond shall be required to be made by the Paying 
Agent (i) during the period established by the Paying Agent for selection of the Series 
2021 Bonds for redemption, and (ii) after any Series 2021 Bond has been selected for 
redemption. 

(b) Exchange. The Series 2021 Bonds may be exchanged for Series 2021 
Bonds of other authorized denominations of the same series, maturity, Interest Payment 
Date and interest rate or rates, by the Owner thereof, in person or by the duly 
authorized attorney of such Owner, upon surrender of such Series 2021 Bond to the 
Paying Agent for cancellation, accompanied by delivery of a duly executed request for 
exchange in a form approved by the Paying Agent. 

Whenever any Series 2021 Bond or Series 2021 Bonds shall be surrendered for 
exchange, the designated District officials shall execute and the Paying Agent shall 
authenticate and deliver, as provided in Section 4 hereof, a new Series 2021 Bond or 
Series 2021 Bonds of the same series, maturity and interest payment mode and interest 
rate or rates (for a like aggregate principal amount). The Paying Agent may require the 
payment by the Owner requesting such exchange of any tax or other governmental 
charge required to be paid with respect to such exchange. 

No exchange of any Series 2021 Bonds shall be required to be made by the 
Paying Agent (i) during the period established by the Paying Agent for selection of the 
Series 2021 Bonds for redemption, and (ii) after any Series 2021 Bond has been 
selected for redemption. 

Section 11.  Bond Purchase Agreement; Sale of Bonds.  (a) Bond Purchase 
Agreement. The form of Bond Purchase Agreement, in substantially the form submitted 
to this meeting and made a part hereof as though set forth herein, is hereby approved, 
and the Authorized Officers are each hereby authorized and directed, for and in the 
name and on behalf of the District, to execute and deliver the Bond Purchase 
Agreement in substantially said form, with such changes, insertions and omissions 
therein as the Authorized Officer executing the same may require or approve, such 
approval to be conclusively evidenced by the execution and delivery thereof; provided, 
however, that (a) the true interest cost for the Series 2021 Bonds shall not be in excess 
of 4.00%, (b) the interest rates on the Series 2021 Bonds shall not exceed 8.00% per 
annum, (c) the ratio of total debt service to principal of the Series 2021 Bonds shall not 
exceed four to one, (d) the Underwriter’s discount for the sale of Series 2021 Bonds 
shall not exceed 0.30% of the principal amount of such Series 2021 Bonds (exclusive of 
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any costs of issuance the Underwriter contracts to pay), and (e) the Series 2021 Bonds 
shall otherwise conform to the limitations specified herein.  

The Bond Purchase Agreement shall recite the aggregate principal amount of the 
Series 2021 Bonds, and the date thereof, the maturity dates, principal amounts and 
annual rates of interest of each maturity thereof, the initial and semiannual Interest 
Payment Dates thereof, and the terms of optional and mandatory sinking fund 
redemption thereof, if any. 

(b) Method of Sale. The Board of Education hereby finds and determines that 
the sale of the Series 2021 Bonds at negotiated sale as contemplated herein and by the 
Bond Purchase Agreement will 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 
Series 2021 Bonds to fit the needs of particular purchasers, and greater opportunity for 
the Underwriter to pre-market the Series 2021 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. 

(c) Reserves and Capitalized Interest. In accordance with subsections (i) and 
(j) of Section 15146 of the California Education Code, the Authorized Officers are each 
hereby authorized to cause to be deposited in the interest and sinking fund of the 
District proceeds of sale of the Series 2021 Bonds (in addition to any premium or 
accrued interest received) to fund (i) an annual reserve permitted by Section 15250 of 
the California Education Code, and/or (ii) capitalized interest in an amount not 
exceeding the interest scheduled to become due on the Series 2021 Bonds for a period 
of two years from the date of issuance of the Series 2021 Bonds, as shall be set forth in 
the Bond Purchase Agreement, if any such a deposit is deemed by the Authorized 
Officer executing the same to be in the best interests of the District. 

(d) Good Faith Estimates.  In accordance with California Government Code 
Section 5852.1 and subsection (b)(1)(D) of Section 15146 of the California Education 
Code, good faith estimates of the following have been obtained from the Municipal 
Advisor and the Underwriter and are set forth on Exhibit A attached hereto: (a) the true 
interest cost of the Series 2021 Bonds, (b) the sum of all fees and charges paid to third 
parties with respect to the Series 2021 Bonds, (c) the amount of proceeds of the Series 
2021 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 Series 2021 
Bonds, and (d) the sum total of all debt service payments on the Series 2021 Bonds 
calculated to the final maturity of the Series 2021 Bonds plus the fees and charges paid 
to third parties not paid with the proceeds of the Series 2021 Bonds.  In accordance with 
Section 15146(d) of the California Education Code, the actual costs associated with the 
issuance of the Series 2021 Bonds shall be presented to this Board of Education at its 
next scheduled public meeting following the sale of the Series 2021 Bonds. 

(e) Costs of Issuance. In accordance with subsection (h) of Section 15146 of 
the California Education Code, to the extent not contracted to be paid by the 
Underwriter, the Authorized Officers are each hereby authorized to cause to be 
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deposited in a costs of issuance account, which may be held by a bank, national 
banking association or trust company meeting the qualifications necessary to be a 
paying agent set forth in Section 8, as cost of issuance administrator, proceeds of sale 
of the Series 2021 Bonds (exclusive of any premium or accrued interest received) in an 
amount not exceeding 2.00% of the principal amount of the Series 2021 Bonds sold, as 
shall be set forth in the Bond Purchase Agreement, for the purposes of paying the costs 
associated with the issuance of the Series 2021 Bonds. 

Section 12.  Continuing Disclosure Certificate. The Continuing Disclosure 
Certificate, in substantially the form submitted to this meeting and made a part hereof as 
though set forth herein, is hereby approved, and the Authorized Officers are each 
hereby authorized and directed, for and in the name and on behalf of the District, to 
execute and deliver the Continuing Disclosure Certificate in substantially said form, as is 
necessary to cause the requirements of Rule 15c2-12 to be satisfied, with such 
changes, insertions and omissions as the Authorized Officer executing the same may 
require or approve, such determination, requirement or approval to be conclusively 
evidenced by the execution of the Continuing Disclosure Certificate by such Authorized 
Officer. 

Section 13.  Preliminary Official Statement. The Preliminary Official Statement 
to be distributed in connection with the public offering of the Series 2021 Bonds, in 
substantially the form submitted to this meeting and made a part hereof as though set 
forth herein, with such changes, insertions and omissions as may be approved by an 
Authorized Officer, is hereby approved, and the use of such Preliminary Official 
Statement in connection with the offering and sale of the Series 2021 Bonds is hereby 
authorized and approved.  The Authorized Officers are each hereby authorized to certify 
on behalf of the District that such Preliminary Official Statement is deemed final as of its 
date, within the meaning of Rule 15c2-12 (except for the omission of certain final 
pricing, rating and related information as permitted by Rule 15c2-12).  If and to the 
extent it is necessary to make substantial changes to the Preliminary Official Statement 
prior to the offering and sale of the Series 2021 Bonds, the use of the Preliminary 
Official Statement in connection with the offering and sale of the Series 2021 Bonds, 
and the certification of its finality within the meaning of Rule 15c2-12 by an Authorized 
Officer, shall follow the distribution to the Board of Education of a revised draft of the 
Preliminary Official Statement with accompanying directions and instructions to 
members of the Board of Education to review the revised Preliminary Official Statement 
and provide comments to such Authorized Officer. 

Section 14.  Official Statement. The preparation and delivery of an Official 
Statement with respect to the Series 2021 Bonds, and its use by the Underwriter in 
connection with the offering and sale of the Series 2021 Bonds, is hereby authorized 
and approved.  Such Official Statement shall be in substantially the form of the 
Preliminary Official Statement distributed in connection with the public offering of the 
Series 2021 Bonds with such changes, insertions and omissions as may be approved 
by an Authorized Officer, such approval to be conclusively evidenced by the execution 
and delivery thereof.  The Authorized Officers are each hereby authorized and directed, 
for and in the name of and on behalf of the District, to execute the final Official 
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Statement with respect to the Series 2021 Bonds and any amendment or supplement 
thereto and thereupon to cause such final Official Statement and any such amendment 
or supplement to be delivered to the Underwriter. 

Section 15.  Investment of Proceeds. (a) Deposit of Proceeds.  As provided in 
subsection (g) of Section 15146 of the California Education Code, (i) except as 
permitted by subsection (h) of Section 15146 of the California Education Code, the 
proceeds of the sale of the Series 2021 Bonds, exclusive of any premium or accrued 
interest received by the District, shall be deposited in the Santa Barbara County 
treasury to the credit of the building fund of the District, (ii) the proceeds deposited in 
the building fund of the District shall be drawn out as other school moneys are drawn 
out, and (iii) the bond proceeds withdrawn shall not be applied to any purposes other 
than those for which the Series 2021 Bonds were issued.  In accordance with 
subsection (g) of Section 15146 of the California Education Code, at no time shall the 
proceeds of the Series 2021 Bonds be withdrawn by the District for investment outside 
the Santa Barbara County treasury. Amounts in the building fund of the District shall be 
invested so as to be available for the aforementioned disbursements and the District 
shall keep a written record of such disbursements. Pursuant to subsection (g) of Section 
15146 of the California Education Code, any premium or accrued interest received by 
the District from the sale of the Series 2021 Bonds, shall be deposited in the interest 
and sinking fund of the District. 

(b) Investment of Proceeds. All funds held in the interest and sinking fund of 
the District established for the Series 2021 Bonds shall be invested at the discretion of 
the Treasurer of the Santa Barbara County pursuant to State law, including California 
Government Code Section 53601 et. seq., and the investment policy of Santa Barbara 
County, as either may be amended or supplemented from time to time. Proceeds of the 
Series 2021 Bonds held in the building fund of the District shall be invested at the 
discretion of the Treasurer of Santa Barbara County pursuant to State law, including 
California Government Code Section 53601 et. seq., and the investment policy of Santa 
Barbara County, as either may be amended or supplemented from time to time. 

(c) Investment Agreements. To the extent permitted by law, at the written 
request of an Authorized Officer, each of whom is hereby expressly authorized to make 
such request, all or any portion of the building fund of the District may be invested on 
behalf of the District, in investment agreements, including guaranteed investment 
contracts, float contracts or other investment products (collectively, “Investment 
Agreements”), which comply with the requirements of each rating agency then rating the 
Series 2021 Bonds necessary in order to maintain the then-current rating on the Series 
2021 Bonds.  Pursuant to Section 5922 of the California Government Code, the Board 
of Education hereby finds and determines that the Investment Agreements will reduce 
the amount and duration of interest rate risk with respect to amounts invested pursuant 
to the Investment Agreements and are designed to reduce the amount or duration of 
payment, rate, spread or similar risk or result in a lower cost of borrowing when used in 
combination with the Series 2021 Bonds or enhance the relationship between risk and 
return with respect to investments of proceeds of the Series 2021 Bonds and funds held 
to pay the Series 2021 Bonds. 
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Section 16.  Tax Covenants. (a) General. The District shall not take any action, 
or fail to take any action, if such action or failure to take such action would adversely 
affect the exclusion from gross income of the interest payable on any Tax-Exempt 
Series 2021 Bonds under Section 103 of the Code.  Without limiting the generality of the 
foregoing, the District hereby covenants that it will comply with the requirements of the 
Tax Certificate to be executed by the District on the date of issuance of each Tax-
Exempt series of Series 2021 Bonds.  The provisions of this subsection (a) shall survive 
payment in full or defeasance of the Series 2021 Bonds.   

(b) Yield Restriction. In the event that at any time the District is of the opinion 
that for purposes of this Section it is necessary or helpful to restrict or limit the yield on 
the investment of any monies held by the Treasurer of Santa Barbara County on behalf 
of the District, in accordance with this Resolution or pursuant to law, the District shall so 
request of the Treasurer of Santa Barbara County in writing, and the District shall make 
its best efforts to ensure that the Treasurer of Santa Barbara County shall take such 
action as may be necessary in accordance with such instructions. 

(c) Reliance on Opinion of Bond Counsel. Notwithstanding any provision of 
this Section, if the District shall provide to the Treasurer of Santa Barbara County an 
Opinion of Bond Counsel that any specified action required under this Section is no 
longer required or that some further or different action is required to maintain the 
exclusion from federal income tax of interest on any Tax-Exempt Series 2021 Bonds 
under Section 103 of the Code, the Treasurer of Santa Barbara County may 
conclusively rely on such Opinion of Bond Counsel in complying with the requirements 
of this Section and each Tax Certificate, and the covenants hereunder shall be deemed 
to be modified to that extent.  

Section 17.  Professional Services. CFW Advisory Services, LLC, shall serve 
as Municipal Advisor to the District for the Series 2021 Bonds.  Orrick, Herrington & 
Sutcliffe LLP shall serve as bond counsel and disclosure counsel to the District for the 
Series 2021 Bonds. Raymond James & Associates, Inc., shall serve as Underwriter for 
the Series 2021 Bonds.   

Section 18.  Delegation of Authority. The Authorized Officers are, and each of 
them is, hereby authorized and directed, jointly and severally, to execute and deliver, for 
and on behalf of the District, any and all agreements, documents, certificates and 
instruments, and to do and cause to be done any and all things, which they may deem 
necessary or advisable in order to consummate the transactions herein authorized and 
otherwise to carry out, give effect to and comply with the terms and intent of this 
Resolution, including, without limitation negotiating the terms of the insurance policy, if 
any, referred to herein. 

Section 19.  Approval of Actions. All actions heretofore taken by the officers, 
employees and agents of the District with respect to the issuance and sale of the Series 
2021 Bonds, or in connection with or related to any of the agreements, documents, 
certificates or instruments referred to herein, are hereby approved, confirmed and 
ratified. 
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Section 20.  Debt Management Policy; Notice to California Debt and 
Investment Advisory Commission.  With the passage of this Resolution, the Board of 
Education hereby certifies that the Debt Management Policy complies with California 
Government Code Section 8855(i), and that the Series 2021 Bonds authorized to be 
issued pursuant to this Resolution are consistent with such policy, and instructs Bond 
Counsel, on behalf of the District, with respect to each series of Series 2021 Bonds 
issued pursuant to this Resolution, (a) to cause notices of the proposed sale and final 
sale of the Series 2021 Bonds to be filed in a timely manner with the California Debt and 
Investment Advisory Commission pursuant to California Government Code Section 
8855, and (b) to check, on behalf of the District, the “Yes” box relating to such 
certifications in the notice of proposed sale filed pursuant to California Government 
Code Section 8855. 

Section 21.  Electronic Signatures; DocuSign. The Board of Education hereby 
approves the execution and delivery of all agreements, documents, certificates and 
instruments referred to herein with electronic signatures as may be permitted under the 
California Uniform Electronic Transactions Act and digital signatures as may be 
permitted under Section 16.5 of the California Government Code using DocuSign. 

Section 22.  Filing with Counties. The Superintendent, or such other officer or 
employee of the District as the Superintendent may designate, is hereby authorized and 
directed to report to the Auditor-Controller of each County the final terms of sale of the 
Series 2021 Bonds, and to file with the Auditor-Controller and with the Treasurer of 
each County a copy of the executed Bond Purchase Agreement and this Resolution, 
and the schedule of amortization of the principal of and payment of interest on the 
Series 2021 Bonds, and to file with the Treasurer of Santa Barbara County a proposed 
schedule of draws on the building fund of the District, and this Resolution shall serve as 
the notice required to be given by Section 15140(c) of the California Education Code 
and as the District’s request to the Auditor-Controller of each County and the Board of 
Supervisors of each County to propose and adopt in each year a tax rate applicable to 
all taxable property of the District for payment of the Series 2021 Bonds, pursuant to 
law; and to the other officers of each County to levy and collect said taxes for the 
payment of the Series 2021 Bonds, to pay in a timely manner to the Paying Agent on 
behalf of the Owners of the Series 2021 Bonds the principal, interest, and premium, if 
any, due on the Series 2021 Bonds in each year, and to create in the Santa Barbara 
County treasury to the credit of the District a building fund and an interest and sinking 
fund pursuant to Section 15146 of the California Education Code. 

Section 23.  Contract with Bondholders.  The provisions of this Resolution 
shall be a contract with each and every owner of Bonds and the duties of the District 
and of the Board of Education and the officers of the District shall be enforceable by any 
owner of Bonds by mandamus or other appropriate suit, action or proceeding in any 
court of competent jurisdiction. 

Section 24.  Amendments. This Resolution may be modified or amended 
without the consent of the Owners in order to cure ambiguities or provide clarification, 
provided that such modification or amendment does not materially adversely affect the 
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EXHIBIT A 

GOOD FAITH ESTIMATES 

The good faith estimates set forth herein are provided with respect to the Series 
2021 Bonds in compliance with Section 15146(b)(1)(D) of the California Education Code 
and Section 5852.1 of the California Government Code. Such good faith estimates have 
been provided to the District by CFW Advisory Services, LLC, as the District’s financial 
advisor under California Education Code Section 15146(b)(1)(C) and the District’s 
municipal advisor under Section 15B of the Securities Exchange Act of 1934 (the 
“Municipal Advisor”), and by Raymond James & Associates, Inc., the underwriter of the 
Series 2021 Bonds (the “Underwriter”). 

Principal Amount. The Municipal Advisor and the Underwriter have informed the 
District that, based on the District’s financing plan and market conditions prevailing at 
the time of preparation of such estimate, their good faith estimate of the aggregate 
principal amount of the Series 2021 Bonds to be sold in a public offering is $67,000,000 
(the “Estimated Principal Amount”). 

True Interest Cost of the Series 2021 Bonds. The Municipal Advisor and the 
Underwriter have informed the District that, assuming that the Estimated Principal 
Amount of the Series 2021 Bonds is sold, and based on market conditions prevailing at 
the time of preparation of such estimate, their good faith estimate of the true interest 
cost of the Series 2021 Bonds, which means the rate necessary to discount the 
amounts payable on the respective principal and interest payment dates to the 
purchase price received for the Series 2021 Bonds, is 2.80%. 

Finance Charge of the Series 2021 Bonds. The Municipal Advisor and the 
Underwriter have informed the District that, assuming that the Estimated Principal 
Amount of the Series 2021 Bonds is sold, and based on market conditions prevailing at 
the time of preparation of such estimate, their good faith estimate of the finance charge 
for the Series 2021 Bonds, which means the sum of all fees and charges paid to third 
parties (or costs associated with the Series 2021 Bonds), is $544,600, as follows: 

 a) Underwriter’s Discount $184,250 
 b) Credit Enhancement  206,079* 

 c) Bond Counsel and Disbursements 31,010 
 d) Disclosure Counsel and Disbursements 17,000 
 e) Municipal Advisor and Disbursements 49,076 
 f) Rating Agency 47,583 
 g) Other Expenses 9,602 

_________________ 
* A municipal bond insurance policy with respect to the Series 2021 Bonds may be obtained if economically 

advantageous. 

Amount of Proceeds to be Received. The Municipal Advisor and the Underwriter 
have informed the District that, assuming that the Estimated Principal Amount of the 
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Series 2021 Bonds is sold, and based on market conditions prevailing at the time of 
preparation of such estimate, their good faith estimate of the amount of proceeds 
expected to be received by the District for sale of the Series 2021 Bonds, less the 
finance charge of the Series 2021 Bonds, as estimated above, and any reserves or 
capitalized interest paid or funded with proceeds of the Series 2021 Bonds, is 
$67,370,000. 

Total Payment Amount. The Municipal Advisor and the Underwriter have 
informed the District that, assuming that the Estimated Principal Amount of the Series 
2021 Bonds is sold, and based on market conditions prevailing at the time of 
preparation of such estimate, their good faith estimate of the total payment amount, 
which means the sum total of all payments the District will make to pay debt service on 
the Series 2021 Bonds, plus the estimated finance charge for the Series 2021 Bonds, 
as described above, not paid with the proceeds of the Series 2021 Bonds, calculated to 
the final maturity of the Series 2021 Bonds, is $103,039,651.  

The foregoing estimates constitute good faith estimates only and are based on 
market conditions prevailing at the time of preparation of such estimates. The actual 
principal amount of the Series 2021 Bonds issued and sold, the true interest cost 
thereof, the finance charges thereof, the amount of proceeds received therefrom and 
total payment amount with respect thereto may differ from such good faith estimates for 
a variety of reasons, including, without limitation, due to (a) the market conditions 
prevailing on the actual date of the sale of the Series 2021 Bonds being different than 
the market conditions prevailing at the time of preparation of the estimates contained 
herein, (b) the actual principal amount of Series 2021 Bonds sold being different from 
the Estimated Principal Amount, (c) the actual amortization of the Series 2021 Bonds 
being different than the amortization assumed for purposes of preparing the estimates 
contained herein, (d) the actual interest rates at which the Series 2021 Bonds are sold 
being different than those estimated for purposes of preparing the estimates contained 
herein, (e) other market conditions, or (f) alterations in the District’s financing plan, or a 
combination of such factors. The actual date of sale of the Series 2021 Bonds and the 
actual principal amount of Series 2021 Bonds sold will be determined by the District 
based on the need for project funds and other factors. The actual interest rates borne by 
the Series 2021 Bonds will depend on market conditions at the time of sale thereof. 
Market conditions, including, without limitation, interest rates are affected by economic 
and other factors beyond the control of the District, the Municipal Advisor and the 
Underwriter.  The Board of Education has approved the issuance of the Series 2021 
Bonds with a maximum true interest cost of 4.00%. 
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EXHIBIT B 

FORM OF SERIES 2021 BOND 

Number UNITED STATES OF AMERICA Amount 
 R-__ STATE OF CALIFORNIA $__________ 
 COUNTIES OF SANTA BARBARA AND SAN LUIS OBISPO 

SANTA MARIA JOINT UNION HIGH SCHOOL DISTRICT 
(SANTA BARBARA AND SAN LUIS OBISPO COUNTIES, CALIFORNIA) 

GENERAL OBLIGATION BONDS, ELECTION OF 2016, SERIES 2021 

 

Maturity Date Interest Rate Dated as of CUSIP No. 
August 1, 20__ ____% _______ __, 

2017 
__________ 

 

Registered Owner: CEDE & CO. 

Principal Amount: ________________________________________ DOLLARS 

Santa Maria Joint Union High School District, Counties of Santa Barbara and 
San Luis Obispo, State of California (the “District”), acknowledges itself obligated to and 
promises to pay to the Registered Owner identified above or registered assigns, on the 
Maturity Date set forth above or upon prior redemption hereof, the Principal Amount 
specified above in lawful money of the United States of America, and to pay interest 
thereon in like lawful money from the interest payment date next preceding the date of 
authentication of this Bond (unless this bond is authenticated after the close of business 
on a Record Date (as defined herein) and on or prior to the succeeding interest 
payment date, in which event it shall bear interest from such interest payment date, or 
unless this Bond is authenticated on or before __________ 15, 20__, in which event it 
shall bear interest from the date hereof) at the Interest Rate per annum stated above, 
payable commencing on __________ 1, 20__, and thereafter on February 1 and August 
1 in each year, until payment of the Principal Amount. This Bond is issued pursuant to a 
Resolution adopted by the Board of Education of the District on November 9, 2021 (the 
“Resolution”). Capitalized undefined terms used herein have the meanings ascribed 
thereto in the Resolution. 

The principal hereof is payable to the Registered Owner hereof upon the 
surrender hereof at the principal corporate trust office of U.S. Bank National 
Association, the paying agent/registrar and transfer agent of the District (the “Paying 
Agent”). Interest shall be computed on the basis of a 360-day year comprised of twelve 
30-day months. The interest hereon is payable to the person whose name appears on 
the bond registration books of the Paying Agent as the Registered Owner hereof as of 
the close of business on the 15th day of the month preceding an interest payment date 
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(the “Record Date”), whether or not such day is a business day, such interest to be paid 
by check or draft mailed to such Registered Owner at the owner’s address as it appears 
on such registration books, or at such other address filed with the Paying Agent for that 
purpose. Upon written request, given no later than the Record Date immediately 
preceding an interest payment date, of the owner of bonds aggregating at least 
$1,000,000 in principal amount, interest will be paid by wire transfer in immediately 
available funds to an account maintained in the United States as specified by the 
Registered Owner in such request. So long as Cede & Co. or its registered assigns 
shall be the Registered Owner of this Bond, payment shall be made in immediately 
available funds as provided in the Resolution hereinafter described. 

This Bond is one of a duly authorized issue of bonds of like tenor (except for 
such variations, if any, as may be required to designate varying series, numbers, 
denominations, interest rates, interest payment modes, maturities and redemption 
provisions), in the aggregate principal amount of $______________, and designated as 
“Santa Maria Joint Union High School District (Santa Barbara and San Luis Obispo 
Counties, California) General Obligation Bonds, Election of 2016, Series 2021” (the 
“Bonds”). The Bonds were authorized by a vote of at least 55% percent of the voters 
voting at an election duly and legally called, held and conducted in the District on 
November 8, 2016. The Bonds are issued and sold by the Board of Education of the 
District pursuant to and in strict conformity with the provisions of the Constitution and 
laws of the State, and of the Resolution, and subject to the more particular terms 
specified in the Bond Purchase Agreement, dated __________, 2021 (the “Bond 
Purchase Agreement”), by and between the District and Raymond James & Associates, 
Inc., as underwriter. 

The Bonds are issuable as fully registered bonds without coupons in the 
denomination of $5,000 principal amount or any integral multiple thereof, provided that 
no Bond shall have principal maturing on more than one principal maturity date. Subject 
to the limitations and conditions and upon payment of the charges, if any, as provided in 
the Resolution, Bonds may be exchanged for a like aggregate principal amount of 
Bonds of the same tenor, interest payment mode, and maturity of other authorized 
denominations. 

This Bond is transferable by the Registered Owner hereof, in person or by 
attorney duly authorized in writing, at the principal corporate trust office of the Paying 
Agent, but only in the manner, subject to the limitations and upon payment of the 
charges provided in the Resolution, and upon surrender and cancellation of this Bond. 
Upon such transfer, a new Bond or Bonds of authorized denomination or denominations 
of the same tenor, interest payment mode, and same aggregate principal amount will be 
issued to the transferee in exchange herefor. 

The District and the Paying Agent may treat the registered owner hereof as the 
absolute owner hereof for all purposes, and the District and the Paying Agent shall not 
be affected by any notice to the contrary. 
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[The Bonds are subject to optional and mandatory sinking fund redemption on 
the terms and subject to the conditions specified in the Resolution and the Bond 
Purchase Agreement. If this Bond is called for redemption and payment is duly provided 
therefor, interest shall cease to accrue hereon from and after the date fixed for 
redemption.] 

The Board of Education of the District hereby certifies and declares that the total 
amount of indebtedness of the District, including the amount of this Bond, is within the 
limit provided by law; that all acts, conditions and things required by law to be done or 
performed precedent to and in the issuance of this Bond have been done and 
performed in strict conformity with the laws authorizing the issuance of this Bond; and 
that this Bond is in substantially the form prescribed by order of the Board of Education 
duly made and entered on its minutes. The Bonds represent an obligation payable out 
of the interest and sinking fund of the District, and the money for the payment of 
principal of, premium, if any, and interest hereon, shall be raised by taxation upon the 
taxable property of the District. 

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

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

IN WITNESS WHEREOF, the Board of Education of the Santa Maria Joint Union 
High School District, Counties of Santa Barbara and San Luis Obispo, State of 
California, has caused this bond to be signed by its President and countersigned by the 
Clerk of said Board, as of the date set forth above. 

  
President of the Board of Education of 

the Santa Maria Joint Union High 
School District 

 
Countersigned: 

  
Clerk of the Board of Education of the 
Santa Maria Joint Union High School 

District 
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CERTIFICATE OF AUTHENTICATION AND REGISTRATION 

This is one of the Bonds described in the within-mentioned Resolution and 
authenticated and registered on ______________. 

U.S. BANK NATIONAL 
ASSOCIATION, AS PAYING AGENT 
 
 
By:   

Authorized Officer 
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ASSIGNMENT 

For value received the undersigned do(es) hereby sell, assign and transfer unto 
______________________________ the within-mentioned Bond and hereby 
irrevocably constitute(s) and appoint(s) ______________________________ attorney, 
to transfer the same on the books of the Paying Agent with full power of substitution in 
the premises. 

 
________________________ 
I.D. Number 

 
_____________________________________ 
Note: The signature(s) on this Assignment must 
correspond with the name(s) as written on the face of 
the within Bond in every particular, without alteration or 
enlargement or any change whatsoever. 

Dated: __________________  
 

 

Signature Guarantee:   
Note: Signature must be guaranteed by 
an eligible guarantor institution. 




