
1 

PUBLIC FINANCING ADVISORY COMMITTEE 
 
 

Thursday, October 19, 2023, 2:30 P.M. 
 

COUNTY ADMINISTRATION NORTH 
First Floor, Multi-Purpose Room 

400 W. Civic Center Dr. 
Santa Ana, CA  92701 

 

  
JOHN J. MOOHR 

VICE CHAIR (First District) 
MIN CHAI 

(Second District)  
CARLOS CARNEY 

(Third District) 
 

 
 

WALLACE B. RODECKER 
(Fourth District)  

JUSTIN FONG 
(Fifth District) 

   
FRANK KIM* 

CEO 
EX-OFFICIO Member 

SHARI L. FREIDENRICH 
Treasurer-Tax Collector 
EX-OFFICIO Member 

ANDREW N. HAMILTON 
Auditor-Controller 

EX-OFFICIO Member 
   

Finance Team Lead 
Louis McClure 

County Counsel 
Nikhil Daftary 

Clerk of the Committee 
Eleanore Coplan 

*Michelle Aguirre,  
Chief Financial Officer 
Alternate Member 

  

 
The Public Financing Advisory Committee welcomes you to this meeting.  This agenda contains a brief general description of 
each item to be considered.  The Committee encourages your participation.  I f  you wish to speak on an item contained in the 
agenda, please notify the Clerk.  If  you wish to speak on a matter which does not appear on the agenda, you may do so during 
the Public Comment period at the close of the meeting.  Except as otherwise provided by law, no action shall be taken on any 
item not appearing in the agenda.  When addressing the Board, please state your name for the record prior to providing your 
comments. 

 
In compliance with the Americans with Disability Act, those requiring accommodations for this meeting should call 
the Clerk of the Committee 72 hours prior to the meeting at (714) 834-3520. 

 
ADMINISTRATIVE MATTERS: (Items 1-7) 

 
At this time, members of the public may ask the Committee to be heard on the following items as those items are called. 

 
1. Introduction of new Committee Member, Justin Fong (Fifth District) 

 
2. Call to Order 

 
3. Re-election of Public Financing Advisory Committee 2023 Chair and Vice Chair 
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4. Approval of Minutes of March 9, 2023, Meeting 
 

5. Approval of Public Financing Advisory Committee 2024 Calendar of Meetings 
 

6. Approve recommending to the Board of Supervisors the issuance of Community Facilities District No. 2023-1 
of the County of Orange (Rienda Phase 2B) Series A of 2023 Bonds in an amount not to exceed $75 million 
 

7. Public Finance Status Report 
 

 
 

PUBLIC & COMMITTEE COMMENTS: 
At this time members of the public may address the Committee on any matter not on the agenda but within the 
jurisdiction of the Committee.  The Chairman may limit the length of time each individual may have to address 
the Committee. 
 
PUBLIC COMMENTS: 
 
COMMITTEE COMMENTS: 
 
ADJOURN: 
 
NEXT MEETING: 
 
December 7, 2023 


	4. 03-09-23 Meeting Minutes - Draft.pdf
	Public Financing Advisory Committee
	MEETING MINUTES
	II. Approval of Minutes of September 15, 2022, Minutes: Member Chai abstained from the item since she was not present for the September meeting.  Member Moohr made a motion to approve the meeting minutes and Vice Chair Hammond seconded the motion. The...


	5a. 2024 PFAC CALENDAR Meeting Dates.pdf
	PFAC MEETING SCHEDULE 2024
	LOCATION
	TIME
	DATE

	6b. BOND INDENTURE.pdf
	ARTICLE I   DEFINITIONS
	Section 1.1. Definitions.  Unless the context otherwise requires, the following terms shall have the following meanings:

	ARTICLE II   GENERAL AUTHORIZATION AND BOND TERMS
	Section 2.1. Amount, Issuance, Purpose and Nature of Bonds and Parity Bonds.  Under and pursuant to the Act, the Bonds in the aggregate principal amount of $____________, together with any Parity Bonds authorized by the legislative body in accordance ...
	Section 2.2. Type and Nature of Bonds and Parity Bonds.  Neither the faith and credit nor the taxing power of the County, the State of California, or any political subdivision thereof other than the District is pledged to the payment of the Bonds or a...
	Section 2.3. Equality of Bonds and Parity Bonds and Pledge of Net Taxes.  Pursuant to the Act and this Indenture, the Bonds and any Parity Bonds shall be secured by a pledge, charge, lien and encumbrance upon and equally payable from the Net Taxes and...
	Section 2.4. Description of Bonds; Interest Rates.  The Bonds and any Parity Bonds shall be issued in fully registered form in denominations of $5,000 or any integral multiple thereof.  The Bonds and any Parity Bonds of each issue shall be numbered as...
	Section 2.5. Place and Form of Payment.  The Bonds and Parity Bonds shall be payable both as to principal and interest, and as to any premiums upon the redemption thereof, in lawful money of the United States of America.  The principal of the Bonds an...
	Section 2.6. Form of Bonds and Parity Bonds.  The definitive Bonds may be printed from steel engraved or lithographic plates or may be typewritten.  The Bonds and the certificate of authentication shall be substantially in the form attached hereto as ...
	Section 2.7. Execution and Authentication.  The Bonds and Parity Bonds shall be signed on behalf of the District by the manual or facsimile signature of the Chair of the Board of Supervisors of the County and countersigned by the manual or facsimile s...
	Section 2.8. Bond Register.  The Trustee will keep or cause to be kept, at its office, sufficient books for the registration and transfer of the Bonds and any Parity Bonds which shall upon reasonable prior notice be open to inspection by the District ...
	Section 2.9. Registration of Exchange or Transfer.  Subject to the limitations set forth in the following paragraph, the registration of any Bond or Parity Bond may, in accordance with its terms, be transferred upon the Bond Register by the person in ...
	Section 2.10. Mutilated, Lost, Destroyed or Stolen Bonds or Parity Bonds.  If any Bond or Parity Bond shall become mutilated, the District shall execute, and the Trustee shall authenticate and deliver, a new Bond or Parity Bond of like tenor, date, is...
	Section 2.11. Validity of Bonds and Parity Bonds.  The validity of the authorization and issuance of the Bonds and any Parity Bonds shall not be affected in any way by any defect in any proceedings taken by the District and the recital contained in th...
	Section 2.12. Book-Entry System.  The Bonds shall be initially delivered in the form of a separate single fully registered Bond (which may be typewritten) for each of the maturities of the Bonds.  Upon initial delivery, the ownership of each such Bond...
	Section 2.13. Representation Letter.  In order to qualify the Bonds and any Parity Bonds which the District elects to register in the name of the Nominee for the Depository’s book-entry system, an Authorized Representative of the District is hereby au...
	Section 2.14. Transfers Outside Book-Entry System.  In the event (i) the Depository determines not to continue to act as securities depository for the Bonds, or (ii) the District determines that the Depository shall no longer so act, then the District...
	Section 2.15. Payments to the Nominee.  Notwithstanding any other provisions of this Indenture to the contrary, so long as any Bond is registered in the name of the Nominee, all payments with respect to principal, premium, if any, and interest due wit...
	Section 2.16. Initial Depository and Nominee.  The initial Depository under this Article II shall be The Depository Trust Company, New York, New York.  The initial Nominee shall be Cede & Co., as Nominee of The Depository Trust Company, New York, New ...

	ARTICLE III   CREATION OF FUNDS AND APPLICATION OF PROCEEDS
	Section 3.1. Creation of Funds; Application of Proceeds.
	(a) There is hereby created and established and shall be maintained by the Trustee the following funds and accounts:
	(1) The Community Facilities District No. 2023-1 Proceeds Fund (the “Proceeds Fund”).
	(2) The Community Facilities District No. 2023-1 Special Tax Fund (the “Special Tax Fund”) (in which there shall be established and created an Interest Account, a Principal Account, a Redemption Account, a Reserve Account and an Administrative Expense...
	(3) The Community Facilities District No. 2023-1 Rebate Fund (the “Rebate Fund”).
	(4) The Community Facilities District No. 2023-1 Acquisition and Construction Fund (the “Acquisition and Construction Fund”) (in which there shall be established a Project Facilities Account, a Fire Facilities Account, a School Facilities Account, an ...
	(5) The Community Facilities District No. 2023-1 Costs of Issuance Fund (the “Costs of Issuance Fund”).
	(6) The Community Facilities District No. 2023-1 Surplus Fund (the “Surplus Fund”).
	(7) The Community Facilities District No. 2023-1 Escrow Fund (the “Escrow Fund”) (in which there shall be established an Escrow Interest Account).

	(b) The proceeds of the sale of the Bonds shall be received by the Trustee on behalf of the District and deposited in the Proceeds Fund, which proceeds shall be deposited as follows:
	(1) $__________ shall be deposited to the Costs of Issuance Fund to pay the Costs of Issuance of the Bonds;
	(2) $________ shall be deposited to the Interest Account of the Special Tax Fund to pay interest on the Bonds;
	(3) $________ shall be deposited to the Acquisition and Construction Fund to pay Project Costs, with $________ to be deposited to the SMWD Construction Subaccount of the Water Facilities Account, $__________ to be deposited to the Fire Facilities Acco...
	(4) $_________ shall be deposited to the Reserve Account of the Special Tax Fund to fund the Reserve Requirement;
	(5) $__________ shall be deposited to the Administrative Expense Account of the Special Tax Fund to fund initial Administrative Expenses; and
	(6) $____________ shall be deposited in the Escrow Fund of which $_______ shall be deposited in the Escrow Interest Account of the Escrow Fund.


	Section 3.2. Deposits to and Disbursements from Special Tax Fund.
	(a) Except for Prepayments which shall be deposited to the Interest Account, the Principal Account and/or the Redemption Account as specified in a Certificate of an Authorized Representative, the Trustee shall, on each date on which the Special Taxes ...
	(1) the Administrative Expense Account of the Special Tax Fund;
	(2) the Interest Account of the Special Tax Fund;
	(3) the Principal Account of the Special Tax Fund;
	(4) the Redemption Account of the Special Tax Fund;
	(5) the Reserve Account of the Special Tax Fund;
	(6) the Rebate Fund; and
	(7) the Surplus Fund.

	(b) At maturity of all of the Bonds and Parity Bonds and, after all principal and interest then due on the Bonds and Parity Bonds then Outstanding has been paid or provided for and any amounts owed to the Trustee have been paid in full, moneys in the ...

	Section 3.3. Administrative Expense Account of the Special Tax Fund.  The Trustee shall transfer from the Special Tax Fund and deposit in the Administrative Expense Account of the Special Tax Fund from time to time amounts necessary to make timely pay...
	Section 3.4. Interest Account and Principal Account of the Special Tax Fund.  The principal of and interest due on the Bonds and any Parity Bonds until maturity, other than principal due upon optional or extraordinary redemption, shall be paid by the ...
	(a) To the Interest Account, an amount such that the balance in the Interest Account five Business Days prior to each Interest Payment Date shall be equal to the installment of interest due on the Bonds and any Parity Bonds on said Interest Payment Da...
	(b) To the Principal Account, an amount such that the balance in the Principal Account five Business Days prior to August 15 of each year, commencing August 15, 2025, shall equal the principal payment due on the Bonds and any Parity Bonds on such Augu...

	Section 3.5. Redemption Account of the Special Tax Fund.
	(a) After making the deposits to the Administrative Expense Account, the Interest Account and the Principal Account of the Special Tax Fund pursuant to Sections 3.3 and 3.4 above, and in accordance with the District’s election to call Bonds for option...
	(b) Prepayments deposited to the Redemption Account, along with any amounts that an Authorized Representative of the District directs to be transferred from the Reserve Account to the Redemption Account in connection with any Prepayments, shall be app...
	(c) Amounts transferred to the Redemption Account from the Escrow Fund and the Escrow Interest Account pursuant to Section 3.11 hereof shall be applied to redeem Bonds pursuant to Section 4.1(d) hereof.
	(d) Moneys set aside in the Redemption Account shall be used solely for the purpose of redeeming Bonds and Parity Bonds and shall be applied on or after the redemption date to the payment of principal of and premium, if any, on the Bonds or Parity Bon...

	Section 3.6. Reserve Account of the Special Tax Fund.  There shall be maintained in the Reserve Account of the Special Tax Fund an amount equal to the Reserve Requirement.  The amounts in the Reserve Account shall be applied as follows:
	(a) Moneys in the Reserve Account shall be used solely for the purpose of paying the principal of, including Sinking Fund Payments, and interest on the Bonds and any Parity Bonds when due in the event that the moneys in the Interest Account and the Pr...
	(b) Whenever moneys are withdrawn from the Reserve Account, after making the required transfers referred to in Sections 3.3, 3.4 and 3.5 above, the Trustee shall transfer to the Reserve Account from available moneys in the Special Tax Fund, or from an...
	(c) In connection with a redemption of Bonds pursuant to Section 4.1(a) or (c) or Parity Bonds in accordance with any Supplemental Indenture, or a partial defeasance of Bonds or Parity Bonds in accordance with Section 9.1 hereof, amounts in the Reserv...
	(d) To the extent that the Reserve Account is at the Reserve Requirement as of the first day of the final Bond Year for the Bonds or an issue of Parity Bonds, amounts in the Reserve Account may be applied to pay the principal of and interest due on th...

	Section 3.7. Rebate Fund.
	(a) The Trustee shall establish and maintain a fund separate from any other fund established and maintained hereunder designated as the Rebate Fund.  The District shall cause to be deposited in the Rebate Fund such amounts as required under the Tax Ce...
	(b) Disposition of Unexpended Funds.  Any funds remaining in the Rebate Fund with respect to the Bonds and each series of Parity Bonds after payment in full of such issue and after making the payments required to comply with this Section 3.7 and the a...
	(c) Survival of Defeasance and Final Payment.  Notwithstanding anything in this Section or this Indenture to the contrary, the obligation to comply with the requirements of this Section shall survive the defeasance and final payment of the Bonds and a...
	(d) Amendment Without Consent of Owners.  This Section 3.7 may be deleted or amended in any manner without the consent of the Owners, provided that prior to such event there is delivered to the District an opinion of Bond Counsel to the effect that su...

	Section 3.8. Surplus Fund.  After making the transfers required by Sections 3.3, 3.4, 3.5, 3.6 and 3.7 hereof, as soon as practicable after each August 15, and in any event prior to each September 1, the Trustee shall transfer all remaining amounts in...
	Section 3.9. Costs of Issuance Fund.
	(a) The moneys in the Costs of Issuance Fund shall be disbursed by the Trustee pursuant to a Certificate of an Authorized Representative of the District to pay Costs of Issuance, substantially in the form attached as Exhibit D, and all payments shall ...
	(b) Upon the receipt of a Certificate of an Authorized Representative of the District stating that all or a specified portion of the amount remaining in the Costs of Issuance Fund is no longer needed to pay Costs of Issuance, the Trustee shall transfe...

	Section 3.10. Acquisition and Construction Fund.
	(a) The Trustee shall hold the moneys in the Acquisition and Construction Fund and the accounts and subaccounts therein and shall apply such moneys to pay Project Costs.  Amounts for Project Costs shall be disbursed by the Trustee on behalf of the Dis...
	(b) Upon receipt of a Certificate of an Authorized Representative of the District stating that all or a specified portion of the amount remaining in the Acquisition and Construction Fund and the accounts and subaccounts therein is no longer needed to ...

	Section 3.11. Escrow Fund.
	(a) Establishment of Escrow Fund.  Moneys in the Escrow Fund (and the Escrow Interest Account therein) shall be held in trust by the Trustee and, pending disbursement as hereinafter provided, shall be subject to a lien in favor of the Owners of the Bo...
	(b) Disbursements Prior to Escrow Closing Date.
	(1) Prior to the Escrow Closing Date and the Escrow Disbursement Date, the Trustee shall transfer from the Escrow Interest Account to the Interest Account of the Special Tax Fund on the Business Day prior to each Interest Payment Date prior to the Esc...
	(2) In addition to disbursements pursuant to paragraph (1) above, prior to the Escrow Closing Date, the Trustee shall make a single disbursement from the Escrow Fund and the Escrow Interest Account to one or more Accounts within the Acquisition and Co...
	The Developer shall be responsible for all costs in connection with the disbursement from the Escrow Fund pursuant to this Section 3.11(b)(2), including, but not limited to, the Appraisal, Special Tax Consultant, Independent Financial Consultant and ...
	(3) If the District and the Trustee receives the Certificate of the Special Tax Consultant pursuant to Section 3.11(b)(2) above prior to the Escrow Closing Date, the Trustee shall transfer the amounts then on deposit in the Escrow Fund and the Escrow ...
	(i)  First, the Trustee shall transfer from the Escrow Interest Account to the Interest Account of the Special Tax Fund an amount sufficient to pay interest on the Escrow Term Bonds on each Interest Payment Date that will occur before Special Taxes ca...
	(ii)  Second, the Trustee shall transfer from the Escrow Fund to the Reserve Account, an amount sufficient to cause the amount on deposit in the Reserve Account to be at least equal to the Reserve Requirement (calculated as if the disbursement pursuan...
	(iii)  Third, the Trustee shall transfer from the remaining amounts in the Escrow Fund and the Escrow Interest Account, to one or more Accounts within the Acquisition and Construction Fund, as directed in writing by the Authorized Representative of th...


	(c) Disbursement for Special Mandatory Redemption from Escrow Fund Transfer.  The Trustee shall not disburse any funds from the Escrow Fund or the Escrow Interest Account pursuant to subsection (b) above if the certificate pursuant to Section 3.11(b)(...
	(d) Investment.  The Trustee shall invest the moneys in the Escrow Fund and the Escrow Interest Account therein, in such Permitted Investments, which shall: (1) be rated in one of the highest two rating categories offered by each Rating Agency (withou...

	Section 3.12. Investments.  Moneys held in any of the Funds, Accounts and subaccounts under this Indenture shall be invested at the written direction of the District in accordance with the limitations set forth below only in Permitted Investments whic...
	(a) Moneys in the Costs of Issuance Fund and the Acquisition and Construction Fund (and the Accounts and subaccounts therein) shall be invested in Permitted Investments which will by their terms mature as close as practicable to the date the District ...
	(b) Moneys in the Interest Account, the Principal Account and the Redemption Account of the Special Tax Fund shall be invested only in Permitted Investments which will by their terms mature on such dates so as to ensure the payment of principal of, pr...
	(c) Moneys in the Reserve Account of the Special Tax Fund may be invested only in Permitted Investments; provided that no such Permitted Investment of amounts in the Reserve Account shall mature later than the earlier of the final maturity date of the...
	(d) Moneys in the Rebate Fund shall be invested only in Permitted Investments of the type described in clause (2) of the definition thereof which by their terms will mature, as nearly as practicable, on the dates such amounts are needed to be paid to ...
	(e) In the absence of written investment directions from the District, the Trustee shall hold such moneys uninvested.


	ARTICLE IV   REDEMPTION OF BONDS AND PARITY BONDS
	Section 4.1. Redemption of Bonds.
	(a) Optional Redemption.
	(b) Mandatory Sinking Fund Redemption.
	(c) Extraordinary Redemption.
	(d) Special Mandatory Redemption from Escrow Fund Transfer.  If the requirements for disbursement from the Escrow Fund pursuant to Section 3.11(b)(2) hereof has not been satisfied by the Escrow Closing Date, the Escrow Term Bonds shall be subject to s...
	(e) The redemption provisions for Parity Bonds shall be set forth in a Supplemental Indenture.

	Section 4.2. Selection of Bonds and Parity Bonds for Redemption.  If less than all of the Bonds or Parity Bonds Outstanding are to be redeemed, the portion of any Bond or Parity Bond of a denomination of more than $5,000 to be redeemed shall be in the...
	Section 4.3. Notice of Redemption.  When Bonds or Parity Bonds are due for redemption under Section 4.1 above or under another redemption provision set forth in a Supplemental Indenture relating to any Parity Bonds, the Trustee shall give notice, in t...
	Section 4.4. Partial Redemption of Bonds or Parity Bonds.  Upon surrender of any Bond or Parity Bond to be redeemed in part only, the District shall execute and the Trustee shall authenticate and deliver to the Bondowner, at the expense of the Distric...
	Section 4.5. Effect of Notice and Availability of Redemption Money.  Notice of redemption having been duly given, as provided in Section 4.3 hereof, and the amount necessary for the redemption having been made available for that purpose and being avai...
	(a) the Bonds and Parity Bonds, or portions thereof, designated for redemption shall, on the date fixed for redemption, become due and payable at the redemption price thereof as provided in this Indenture or in any Supplemental Indenture with respect ...
	(b) upon presentation and surrender thereof at the office of the Trustee, the redemption price of such Bonds and Parity Bonds shall be paid to the Owners thereof;
	(c) as of the redemption date the Bonds or the Parity Bonds, or portions thereof so designated for redemption shall be deemed to be no longer Outstanding and such Bonds or Parity Bonds, or portions thereof, shall cease to bear further interest from an...
	(d) as of the date fixed for redemption no Owner of any of the Bonds, Parity Bonds or portions thereof so designated for redemption shall be entitled to any of the benefits of this Indenture or any Supplemental Indenture, or to any other rights, excep...


	ARTICLE V   COVENANTS AND WARRANTY
	Section 5.1. Warranty.  The District warrants that it shall preserve and protect the security pledged hereunder to the Bonds and any Parity Bonds against all claims and demands of all persons.
	Section 5.2. Covenants.  So long as any of the Bonds or Parity Bonds issued hereunder are Outstanding and unpaid, the District makes the following covenants with the Bondowners under the provisions of the Act and this Indenture (to be performed by the...
	(a) Punctual Payment; Against Encumbrances.  The District covenants that it will receive all Special Taxes in trust for the Owners and will instruct the Treasurer-Tax Collector to deposit all Special Taxes with the Trustee as soon as reasonably practi...
	(b) Levy of Special Tax.  Beginning in Fiscal Year 2024-25 and so long as any Bonds or Parity Bonds issued under this Indenture are Outstanding, subject to the limitations set forth in the Act and the RMA, the legislative body of the District covenant...
	(c) Commence Foreclosure Proceedings.  The District covenants for the benefit of the Owners of the Bonds and any Parity Bonds that it will commence judicial foreclosure proceedings against parcels which are delinquent in payment of four or more instal...
	The District covenants that it will deposit any Gross Taxes received in connection with a foreclosure in the Special Tax Fund and will apply such proceeds remaining after the payment of Administrative Expenses to make current payments of principal and...
	(d) Payment of Claims.  The District will pay and discharge any and all lawful claims for labor, materials or supplies which, if unpaid, might become a lien or charge upon the Net Taxes or other funds in the Special Tax Fund (other than the Administra...
	(e) Books and Accounts.  The District will keep proper books of records and accounts, separate from all other records and accounts of the District, in which complete and correct entries shall be made of all transactions relating to the improvements co...
	(f) Federal Tax Covenants.  Notwithstanding any other provision of this Indenture, absent an opinion of Bond Counsel that the exclusion from gross income of interest on the Bonds and any Parity Bonds issued on a tax-exempt basis for federal income tax...
	(1) Private Activity.  The District will take no action or refrain from taking any action or make any use of the proceeds of the Bonds or any Parity Bonds or of any other monies or property which would cause the Bonds or any Parity Bonds issued on a t...
	(2) Arbitrage.  The District will make no use of the proceeds of the Bonds or any Parity Bonds or of any other amounts or property, regardless of the source, or take any action or refrain from taking any action which will cause the Bonds or any Parity...
	(3) Federal Guaranty.  The District will make no use of the proceeds of the Bonds or any Parity Bonds or take or omit to take any action that would cause the Bonds or any Parity Bonds issued on a tax-exempt basis for federal income tax purposes to be ...
	(4) Information Reporting.  The District will take or cause to be taken all necessary action to comply with the informational reporting requirement of Section 149(e) of the Code.
	(5) Hedge Bonds.  The District will make no use of the proceeds of the Bonds or any Parity Bonds or any other amounts or property, regardless of the source, or take any action or refrain from taking any action that would cause the Bonds or any Parity ...
	(6) Miscellaneous.  The District will take no action or refrain from taking any action inconsistent with its expectations stated in the Tax Certificate executed on the Delivery Date by the District in connection with the Bonds and any issue of Parity ...
	(7) Other Tax Exempt Issues.  The District will not use proceeds of other tax exempt securities to redeem any Bonds or Parity Bonds without first obtaining the written opinion of Bond Counsel that doing so will not impair the exclusion from gross inco...

	(g) Reduction of Maximum Special Taxes.  The District hereby finds and determines that, historically, delinquencies in the payment of special taxes authorized pursuant to the Act in community facilities districts in Southern California have from time ...
	Notwithstanding the foregoing, the District may modify, alter or amend the RMA in any manner so long as such changes do not reduce the maximum Special Taxes that may be levied in each year on Developed Property below the amounts which will equal at l...
	(h) Covenants to Defend.  The District covenants that, in the event that any initiative is adopted by the qualified electors in the District which purports to reduce the maximum Special Tax below the levels specified in Section 5.2(g) above or to limi...
	(i) Limitation on Right to Tender Bonds.  The District hereby covenants that it will not adopt any policy pursuant to Section 53344.1 of the Act permitting the tender of Bonds or Parity Bonds in full payment or partial payment of any Special Taxes unl...
	(j) Continuing Disclosure.  The District covenants to comply with the terms of the Continuing Disclosure Certificate and with the terms of any agreement executed by the District with respect to any Parity Bonds to assist the Underwriters in complying ...
	(k) Further Assurances.  The District shall preserve and protect the security pledged to the Bonds and any Parity Bonds against all claims and demands as long as the Bonds or Parity Bonds are Outstanding and shall make, execute and deliver any and all...


	ARTICLE VI   AMENDMENTS TO INDENTURE
	Section 6.1. Supplemental Indentures or Orders Not Requiring Bondowner Consent.  The District may from time to time, and at any time, without notice to or consent of any of the Bondowners, adopt Supplemental Indentures for any of the following purposes:
	(a) to cure any ambiguity, inconsistency or omission, to correct, cure or supplement any defective provisions herein or provisions which may be inconsistent with any other provision herein, or to make any other provision with respect to matters or que...
	(b) to add to the covenants and agreements of and the limitations and the restrictions upon the District contained in this Indenture, other covenants, agreements, limitations and restrictions to be observed by the District which are not contrary to or...
	(c) to provide for the issuance of any Parity Bonds, and to provide the terms and conditions under which such Parity Bonds may be issued, subject to and in accordance with the provisions of this Indenture;
	(d) to modify, amend or supplement this Indenture in such manner as to permit the qualification hereof under the Trust Indenture Act of 1939, as amended, or any similar federal statute hereafter in effect, or to comply with the Code or regulations iss...
	(e) to modify, alter, amend or supplement this Indenture in any other respect which is not materially adverse to the Bondowners or that is contrary to the rules and regulations of the Municipal Securities Rulemaking Board.

	Section 6.2. Supplemental Indentures or Orders Requiring Bondowner Consent.  Exclusive of the Supplemental Indentures described in Section 6.1, the Owners of not less than a majority in aggregate principal amount of the Bonds and Parity Bonds Outstand...
	Section 6.3. Notation of Bonds or Parity Bonds; Delivery of Amended Bonds or Parity Bonds.  After the effective date of any action taken as hereinabove provided, the District may determine that the Bonds or any Parity Bonds may bear a notation, by end...

	ARTICLE VII   TRUSTEE
	Section 7.1. Trustee.  U.S. Bank Trust Company, National Association shall be the Trustee for the Bonds and any Parity Bonds unless and until another Trustee is appointed by the District hereunder.  The Trustee represents that it has a combined capita...
	Section 7.2. Removal of Trustee.  The District may at any time at its sole discretion remove the Trustee initially appointed, and any successor thereto, by delivering to the Trustee a written notice of its decision to remove the Trustee and may appoin...
	Section 7.3. Resignation of Trustee.  The Trustee may at any time resign by giving written notice to the District and by giving to the Owners notice of such resignation, which notice shall be mailed to the Owners at their addresses appearing in the re...
	Section 7.4. Liability of Trustee.  The recitals of fact and all promises, covenants and agreements contained herein and in the Bonds and any Parity Bonds shall be taken as statements, promises, covenants and agreements of the District, and the Truste...
	Section 7.5. Merger or Consolidation.  Any company into which the Trustee may be merged or converted or with which it may be consolidated or any company resulting from any merger, conversion or consolidation to which it shall be a party or any company...

	ARTICLE VIII   EVENTS OF DEFAULT; REMEDIES
	Section 8.1. Events of Default.  Any one or more of the following events shall constitute an “Event of Default”:
	(a) default in the due and punctual payment of the principal of or redemption premium, if any, on any Bond or Parity Bond when and as the same shall become due and payable, whether at maturity as therein expressed, by declaration or otherwise;
	(b) default in the due and punctual payment of the interest on any Bond or Parity Bond when and as the same shall become due and payable; or
	(c) except as described in (a) or (b), default shall be made by the District in the observance of any of the agreements, conditions or covenants on its part contained in this Indenture, the Bonds or any Parity Bonds, and such default shall have contin...

	Section 8.2. Remedies of Owners.  Upon the occurrence of an Event of Default, the Trustee may pursue any available remedy at law or in equity to enforce the payment of the principal of, premium, if any, and interest on the Outstanding Bonds and Parity...
	(a) by mandamus or other suit or proceeding at law or in equity to enforce his rights against the District and any of the members, officers and employees of the District, and to compel the District or any such members, officers or employees to perform...
	(b) by suit in equity to enjoin any actions or things which are unlawful or violate the rights of the Owners; or
	(c) by a suit in equity to require the District and its members, officers and employees to account as the Trustee of an express trust.

	Section 8.3. Application of Revenues and Other Funds After Default.  All amounts received by the Trustee pursuant to any right given or action taken by the Trustee under the provisions of this Indenture relating to the Bonds and Parity Bonds shall be ...
	(a) first to the payment of all installments of interest on the Bonds and Parity Bonds then due and unpaid on a pro rata basis based on the total amount then due and owing;
	(b) second, to the payment of all installments of principal, including Sinking Fund Payments, of the Bonds and Parity Bonds then due and unpaid on a pro rata basis based on the total amount then due and owing; and
	(c) third, to the payment of interest on overdue installments of principal and interest on the Bonds and Parity Bonds on a pro rata basis based on the total amount then due and owing.

	Section 8.4. Power of Trustee to Control Proceedings.  In the event that the Trustee, upon the happening of an Event of Default, shall have taken any action, by judicial proceedings or otherwise, pursuant to its duties hereunder, whether upon its own ...
	Section 8.5. Appointment of Receivers.  Upon the occurrence of an Event of Default hereunder, and upon the filing of a suit or other commencement of judicial proceedings to enforce the rights of the Trustee and of the Owners of the Bonds and Parity Bo...
	Section 8.6. Non-Waiver.  Nothing in this Article VIII or in any other provision of this Indenture, or in the Bonds or the Parity Bonds, shall affect or impair the obligation of the District, which is absolute and unconditional, to pay the interest on...
	Section 8.7. Limitations on Rights and Remedies of Owners.  No Owner of any Bond or Parity Bond issued hereunder shall have the right to institute any suit, action or proceeding at law or in equity, for any remedy under or upon this Indenture, unless ...
	Section 8.8. Termination of Proceedings.  In case the Trustee shall have proceeded to enforce any right under this Indenture by the appointment of a receiver or otherwise, and such proceedings shall have been discontinued or abandoned for any reason, ...

	ARTICLE IX   DEFEASANCE AND PARITY BONDS
	Section 9.1. Defeasance.  If the District shall pay or cause to be paid, or there shall otherwise be paid, to the Owner of an Outstanding Bond or Parity Bond the interest due thereon and the principal thereof, at the times and in the manner stipulated...
	(a) by paying or causing to be paid the principal of, premium, if any, and interest on such Bond or Parity Bond, as and when the same become due and payable;
	(b) by depositing with the Trustee, in trust, at or before maturity, money which, together with the amounts then on deposit in the Special Tax Fund (exclusive of the Administrative Expense Account) and available for such purpose, is fully sufficient t...
	(c) by depositing with the Trustee, in trust, or an escrow agent appointed by the District, Federal Securities, in which the District may lawfully invest its money, in such amount as will be sufficient, together with the interest to accrue thereon and...

	Section 9.2. Conditions for the Issuance of Parity Bonds and Other Additional Indebtedness.  The District may at any time after the issuance and delivery of the Bonds hereunder issue Parity Bonds payable from the Net Taxes and other amounts deposited ...
	(a) The District shall be in compliance with all covenants set forth in this Indenture and any Supplemental Indenture then in effect and a certificate of the District to that effect shall have been filed with the Treasurer-Tax Collector; provided, how...
	(b) The issuance of such Parity Bonds shall have been duly authorized pursuant to the Act and all applicable laws, and the issuance of such Parity Bonds shall have been provided for by a Supplemental Indenture duly authorized, executed and delivered b...
	(1) The purpose for which such Parity Bonds are to be issued and the fund or funds into which the proceeds thereof are to be deposited, including a provision requiring the proceeds of such Parity Bonds to be applied solely for the purpose of refunding...
	(2) The authorized principal amount of such Parity Bonds;
	(3) The date and the maturity date or dates of such Parity Bonds; provided that (i) each maturity date shall fall on an August 15, (ii) all such Parity Bonds of like maturity shall be identical in all respects, except as to number, and (iii) fixed ser...
	(4) The description of the Parity Bonds, the place of payment thereof and the procedure for execution and authentication;
	(5) The denominations and method of numbering of such Parity Bonds;
	(6) The amount and due date of each mandatory Sinking Fund Payment, if any, for such Parity Bonds;
	(7) The amount, if any, to be deposited from the proceeds of such Parity Bonds in the Reserve Account of the Special Tax Fund to increase the amount therein to the Reserve Requirement;
	(8) The form of such Parity Bonds; and
	(9) Such other provisions as are necessary or appropriate and not inconsistent with this Indenture.

	(c) The District shall have received the following documents or money or securities, all of such documents dated or certified, as the case may be, as of the date of delivery of such Parity Bonds by the Trustee (unless the District shall accept any of ...
	(1) A certified copy of the Supplemental Indenture authorizing the issuance of such Parity Bonds;
	(2) A written request of the District as to the delivery of such Parity Bonds;
	(3) An opinion of Bond Counsel and/or County Counsel to the effect that (a) the District has the right and power under the Act to adopt, execute and deliver this Indenture and the Supplemental Indentures relating to such Parity Bonds, and this Indentu...
	(4) A certificate of the District containing such statements as may be reasonably necessary to show compliance with the requirements of this Indenture;
	(5) A certificate from one or more Independent Financial Consultants which, when taken together, certify that in each Bond Year the Annual Debt Service on the Bonds and Parity Bonds to remain Outstanding following the issuance of the Parity Bonds prop...
	(6) Such further documents, money and securities as are required by the provisions of this Indenture and the Supplemental Indenture providing for the issuance of such Parity Bonds.



	ARTICLE X   MISCELLANEOUS
	Section 10.1. Cancellation of Bonds and Parity Bonds.  All Bonds and Parity Bonds surrendered to the Trustee for payment upon maturity or for redemption shall be upon payment therefor, and any Bond or Parity Bond purchased by the District as authorize...
	Section 10.2. Execution of Documents and Proof of Ownership.  Any request, direction, consent, revocation of consent, or other instrument in writing required or permitted by this Indenture to be signed or executed by Bondowners may be in any number of...
	(a) The fact and date of the execution by any Owner or his or her attorney of any such instrument and of any instrument appointing any such attorney, may be proved by a signature guarantee of any bank or trust company located within the United States ...
	(b) As to any Bond or Parity Bond, the person in whose name the same shall be registered in the Bond Register shall be deemed and regarded as the absolute owner thereof for all purposes, and payment of or on account of the principal of any such Bond o...

	Section 10.3. Unclaimed Moneys.  Anything in this Indenture to the contrary notwithstanding, any money held by the Trustee in trust for the payment and discharge of any of the Outstanding Bonds and Parity Bonds which remain unclaimed for one year afte...
	Section 10.4. Provisions Constitute Contract.  The provisions of this Indenture shall constitute a contract between the District and the Bondowners and the provisions hereof shall be construed in accordance with the laws of the State of California.
	Section 10.5. Future Contracts.  Nothing herein contained shall be deemed to restrict or prohibit the District from making contracts or issuing Subordinated Bonds or creating other indebtedness payable from a pledge, lien, charge and encumbrance upon ...
	Section 10.6. Further Assurances.  The District will adopt, make, execute and deliver any and all such further resolutions, instruments and assurances as may be reasonably necessary or desirable to carry out the intention or to facilitate the performa...
	Section 10.7. Severability.  If any covenant, agreement or provision, or any portion thereof, contained in this Indenture, or the application thereof to any person or circumstance, is held to be unconstitutional, invalid or unenforceable, the remainde...
	Section 10.8. Notices.  Any notices required to be given to the District with respect to the Bonds or this Indenture shall be mailed, first class, postage prepaid, or personally delivered to the Finance Team Lead of the County of Orange, 400 West Civi...
	Name:
	Name:
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	6f. Acquisition Funding and Disclosure Agreement.pdf
	Section 1. Recitals.  Each of the above recitals is true and correct and each of such recitals and the Exhibits referenced herein and attached hereto are incorporated herein.
	Section 2. Sale of District Bonds and Related Agreements of Company.
	(a) Sale of District Bonds.  The Board of Supervisors has authorized the sale of the 2023 Series A Bonds in accordance with the terms and conditions of Resolution No. 23-___ (the “2023 Series A Bonds Resolution”) and the Bond Indenture, dated as of No...
	(b) Cooperation in Initial and Continuing Disclosure.  The Company agrees to provide all information regarding the planned development of the land within the District which is necessary to ensure that the official statement for each series of Bonds co...

	Section 3. Deposit and Use of Bond Proceeds.
	(a) Application of Proceeds for District Formation Costs, Costs of Issuance and Reserve Account.  The proceeds of the 2023 Series A Bonds will be applied first to pay any cost of forming the District, issuing the 2023 Series A Bonds, funding capitaliz...
	(b) Application of Proceeds for Facilities.  On the date of issuance of the 2023 Series A Bonds, an amount equal to $___________ of the proceeds of the 2023 Series A Bonds shall be deposited into the Acquisition and Construction Fund established in th...
	(c) Allocation of Interest Earnings.  The District intends to, and may, invest amounts on deposit in the Acquisition and Construction Fund in investments permitted by law.  Interest earnings realized on amounts in each Account or subaccount of the Acq...
	(d) Other Applications of Proceeds by Board of Supervisors.  Notwithstanding any other provision of this Agreement, an Authorized Officer, in their sole discretion, following written notice to the Company, may determine on any date that is more than t...

	Section 4. Acquisition and Construction of and Payment for Facilities.
	(a) Disbursements for Facilities Other than Project Facilities.  Subject to the provisions of Section 3(d) above, and provided that the Company is in compliance with all provisions of this Agreement, the District agrees to disburse funds from the Wate...
	(b) Preparation and Acquisition of Plans and Specifications.  The Company agrees to submit to the County the plans and specifications and construction contract documents for each of the Project Facilities, other than Cow Camp Road listed in Exhibit A ...
	(c) Acquisition and Construction of Project Facilities and the Privately-Owned Dry Utilities.  Subject to all of the provisions of this Agreement, the County agrees to acquire from the Company and/or reimburse the Company for those Project Facilities ...
	In addition, in partial satisfaction of the requirements of Section 53313.5, with respect to any Project Facilities and the Privately-Owned Dry Utilities for which construction was not complete before the resolution of formation to establish the Distr...
	(i) the Company will make an irrevocable offer of dedication to the County of the land owned by the Company for such Project Facility;
	(ii) to the extent permitted by law and the applicable contract, the Company will assign all of the contracts for the work performed to date for such Project Facility to the County, if requested to do so by the Director;
	(iii) the County will use its best efforts to complete the Project Facility within a reasonable time frame;
	(iv) upon completion of the Project Facility, the Company will be reimbursed for the lesser of the cost or value of the previously unreimbursed satisfactory work performed or paid for by the Company.  The cost of such work will be determined by taking...

	(d) Inspection and Acceptance.  The construction activities relating to the Project Facilities shall be subject at all reasonable times to inspection by authorized representatives of the County, which inspection shall be accomplished in a timely manne...
	(e) Notice of Completion and Lien Releases.  The Company shall notify the Director, in writing, upon completion of each Project Facility and Privately-Owned Dry Utility to be acquired hereunder by the County and/or financed by the District.  The Compa...
	(f) Purchase Price.  Upon satisfaction of the conditions herein to acceptance of a Project Facility, or reimbursement for the costs of a Privately-Owned Dry Utility, including the conditions set forth in Sections 4(c), (d) and (e) above, the Director ...
	(g) Determination of Segments to be Acquired and/or Financed.  The Director, in their sole discretion, will determine whether, and to what degree, the cost of a Project Facility or a Privately-Owned Dry Utility will be reimbursed to the Company in seg...
	(h) Withholding of Purchase Price.  Notwithstanding any of the provisions of this Agreement to the contrary, the District shall have the right to withhold payment of the Purchase Price or any increment thereof of any Facility if the Company is delinqu...
	(i) Ownership and Transfer of Facilities.  The provision of or conveyance of Project Facilities from the Company to the County shall take place as follows, provided, however, this Section 4(i) shall not apply to the Privately-Owned Dry Utilities, whic...
	(1) Land (Easement).  At the time that the Director approves the reimbursement for a Project Facility to be acquired by the County from the Company, and as a precondition to the payment of any portion of the Purchase Price for such Project Facility, t...
	(2) Personal Property.  If any of the Project Facilities to be acquired by the County from the Company contain personal property, then transfer to the County of such personal property shall be accomplished by a Bill of Sale acceptable to the Director.
	(3) Funds.  If the Company provides funds for Project Facilities to the County and/or the District, the provision of such funds to the County and/or the District shall be acknowledged with a written receipt from the Director.

	(j) No Affect on Future Agreements.  Nothing in this Agreement, including, without limitation, the determination of the Purchase Price and the limitations thereon, shall affect the ability of the County, the District and the Company to enter into futu...

	Section 5. Disclosure of Special Tax.  The Company covenants and agrees that from and after the date hereof it will provide all forms of disclosure of the special tax to be levied by the District as required by existing law and by any future laws.  In...
	Section 6. Indemnification and Hold Harmless.  The Company hereby assumes the defense of, and indemnifies and saves harmless the County, the District and each of their respective officers, directors, employees and agents, from and against all actions,...
	Section 7. Relationship to Public Works.  The Parties hereto agree that this Agreement is for the financing and acquisition of certain public facilities to be owned by the County, the Water District, the School District, the Fire Authority in accordan...
	Section 8. Audit.  The Authorized Officers, and each of them, shall have the right, during normal business hours and upon the giving of ten days’ written notice to the Company, to review all books and records of the Company relating to the Facilities.
	Section 9. Conflict with Other Agreements.  Nothing contained herein shall be construed as releasing the Company from any condition of development or requirement imposed by any other agreement with the County, and, in the event of a conflicting provis...
	Section 10. General Standard of Reasonableness.  Any provision of this Agreement which requires the consent, approval, discretion or acceptance of either party hereto or any of their respective employees, officers or agents shall be deemed to require ...
	Section 11. Notices.  Any notice, payment or instrument required or permitted by this Agreement to be given or delivered to either party shall be deemed to have been received when personally delivered or seventy-two hours following deposit of the same...
	Section 12. Severability.  If any part of this Agreement is held to be illegal or unenforceable by a court of competent jurisdiction, the remainder of this Agreement shall be given effect to the fullest extent reasonably possible.
	Section 13. Successors and Assigns.  This Agreement shall be binding upon and inure to the benefit of the successors and assigns of the Parties hereto.  The Company may not assign its rights or obligations hereunder except with the prior written appro...
	Section 14. Governing Law.  This Agreement and any dispute arising hereunder shall be governed by and interpreted in accordance with the laws of the State of California.
	Section 15. Waiver.  Failure by a party to insist upon the strict performance of any of the provisions of this Agreement by another party, or the failure by a party to exercise its rights upon the default of another party, shall not constitute a waive...
	Section 16. Singular and Plural; Gender.  As used herein, the singular of any word includes the plural, and terms in the masculine gender shall include the feminine.
	Section 17. Counterparts.  This Agreement may be executed in counterparts, each of which shall be deemed an original, but all of which shall constitute but one instrument.
	Section 18. Remedies in General; Damages Limited.
	(a) Damages Limited.  It is acknowledged by the Parties that neither the County nor the District would have entered into this Agreement if it were to be liable in damages under or with respect to this Agreement or the application thereof, other than f...
	(b) Resolution of Disputes Regarding Purchase Price.  Notwithstanding any provision in this Agreement to the contrary, in the event of a dispute as to the amount of the Purchase Price to be paid for any Facility to be acquired and/or reimbursed hereun...

	Section 19. Entire Agreement; Amendment.  This Agreement and the agreements expressly referred to herein contains all of the agreements of the Parties hereto with respect to the matters contained herein and no prior or contemporaneous agreement or und...
	Section 20. Construction of Agreement.  This Agreement has been reviewed by legal counsel for the County, the District and the Company and shall be deemed for all purposes to have been jointly drafted by such parties. No presumption or rule that ambig...
	Section 21. Authority of Signatories.  Each signatory and party hereto hereby represents and warrants to the other party that it has legal authority and capacity and direction from its principal to enter into this Agreement, and that all resolutions a...

	6g. Bond Purchase Agreement.pdf
	1. Purchase, Sale and Delivery of the Bonds.
	(a) Subject to the terms and conditions, and in reliance upon the representations, warranties, and agreements set forth herein, the Underwriter agrees to purchase from the Community Facilities District, and the Community Facilities District agrees to ...
	(b) The Bonds shall be substantially in the form described in, shall be issued and secured under the provisions of, and shall be payable and be subject to redemption as provided in that certain Bond Indenture (the “Indenture”) dated as of November 1, ...
	(c) The Underwriter has previously distributed to potential purchasers of the Bonds the Preliminary Official Statement for the Bonds, dated [POS DATE] (which Preliminary Official Statement, together with its cover page and all appendices thereto, and ...
	(d) At 8:00 A.M., California time, on [December 5, 2023], or at such earlier time or date as shall be agreed upon by the Underwriter and the Community Facilities District (such time and date being herein referred to as the “Closing Date”), the Communi...

	2. Public Offering and Establishment of Issue Price.
	(a) The Underwriter agrees to make an initial public offering of all of the Bonds at the public offering prices (or yields) set forth on Exhibit A attached hereto and incorporated herein by reference.  Subsequent to the initial public offering, the Un...
	(b) The Underwriter agrees to assist the Community Facilities District in establishing the issue price of the Bonds and shall execute and deliver to the Community Facilities District at Closing an “issue price” or similar certificate, together with th...
	(c) Except as otherwise set forth in Exhibit A attached hereto, the Community Facilities District will treat the first price at which 10% of each maturity of the Bonds (the “10% test”), identified under the column “10% Test Used” in Exhibit A, is sold...
	(d) The Underwriter confirms that it has offered the Bonds to the public on or before the date of this Bond Purchase Agreement at the offering price or prices (the “initial offering price”), or at the corresponding yield or yields, set forth in Exhibi...

	3. Representations, Warranties and Agreements of the Community Facilities District and County.  The Community Facilities District and County represents, warrants and covenants to and agrees with the Underwriter that:
	(a) The County is duly organized and is validly existing under the Constitution and laws of the State of California.
	(b) The Board has duly adopted a resolution forming the Community Facilities District (the “Resolution of Formation”) and an ordinance authorizing the levy of a special tax on the taxable property within the Community Facilities District (the “Special...
	(c) The Community Facilities District is duly organized and validly existing as a community facilities district under the laws of the State of California and has, or at the Closing Date will have, as the case may be, full legal right, power and author...
	(d) The Community Facilities District has complied, and at the Closing Date will be in compliance, in all material respects, with the Community Facilities District Documents; and any immaterial noncompliance therewith by the Community Facilities Distr...
	(e) The Board has duly and validly (i) taken or caused to be taken, all proceedings necessary under the Constitution and laws of the State of California in order to form the Community Facilities District in order to authorize the levy of a special tax...
	(f) The Community Facilities District and County are not in breach of or default under any applicable law or administrative rule or regulation of the United States or the State of California, or of any department, division, agency or instrumentality o...
	(g) Except for compliance with the “Blue Sky” or other states securities law filings, as to which the Community Facilities District makes no representations, all approvals, consents, authorizations, elections and orders of or filings or registrations ...
	(h) The Special Tax has been duly and lawfully authorized and may be levied and collected under the laws of the State of California; and, when levied, the Special Tax will constitute a valid and legally binding continuing lien on the properties on whi...
	(i) Until the date which is twenty-five (25) days after the “end of the underwriting period” (as hereinafter defined), if any event shall occur of which the Community Facilities District becomes aware, as a result of which it may be necessary to suppl...
	(j) The Indenture creates a valid pledge of the Net Taxes and the moneys in the Special Tax Fund established pursuant to the Indenture, including the investments thereof, subject in all cases to the provisions of the Indenture permitting the applicati...
	(k) Except as disclosed in the Official Statement, no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, regulatory agency, public board or body is pending or, to the knowledge of the Community Facilities ...
	(l) The Community Facilities District will furnish such information, execute such instruments and take such other action in cooperation with the Underwriter as the Underwriter may reasonably request in order for the Underwriter to qualify the Bonds fo...
	(m) Any certificate signed by any authorized official of the County or the Community Facilities District authorized to do so shall be deemed a representation and warranty to the Underwriter as to the statements made therein.
	(n) The Community Facilities District will apply the proceeds of the Bonds in accordance with the Indenture and as described in the Official Statement.
	(o) The Official Statement (except the portion thereof entitled “PROPERTY OWNERSHIP AND THE DEVELOPMENT,” Appendices B, G, H, J and K, and other information therein provided by the Developer (defined hereafter), Merchant Builders, the Special Tax Cons...
	(p) Based on a review of its prior undertakings and except as otherwise disclosed in the Preliminary Official Statement, the Preliminary Official Statement does not omit any instance in which the County or the Community Facilities District has failed ...
	(q) The Preliminary Official Statement heretofore delivered to the Underwriter has been deemed final by the Community Facilities District as of its date, except for the omission of such information as is permitted to be omitted in accordance with para...

	4. Conditions to the Obligations of the Underwriter.  The obligations of the Underwriter to accept delivery of and pay for the Bonds on the Closing Date shall be subject, at the option of the Underwriter, to the accuracy in all material respects of th...
	(a) At the Closing Date, the Community Facilities District Documents shall be in full force and effect, and shall not have been amended, modified or supplemented, except as may have been agreed to in writing by the Underwriter, and there shall have be...
	(b) The information contained in the Official Statement will, as of the Closing Date and as of the date of any supplement or amendment thereto pursuant to Section 3(i) hereof, be true, correct and complete in all material respects and will not, as of ...
	(c) Between the date hereof and the Closing Date, the market price or marketability of the Bonds at the initial offering prices set forth in the Official Statement or the ability of the Underwriter to enforce contracts for the sale of the Bonds, shall...
	(1) legislation introduced in or enacted (or resolution passed) by the Congress of the United States of America or recommended to the Congress by the President of the United States, the Department of the Treasury, the Internal Revenue Service, or any ...
	(2) legislation introduced in or enacted (or resolution passed) by the Congress of the United States of America, or an order, decree or injunction issued by any court of competent jurisdiction, or an order, ruling, regulation (final, temporary or prop...
	(3) any amendment to the federal or California Constitution or action by any federal or California court, legislative body, regulatory body or other authority materially adversely affecting the tax status of the Community Facilities District, its prop...
	(4) any event occurring, or information becoming known, which, in the judgment of the Underwriter, makes untrue in any material respect any statement or information contained in the Official Statement, or results in the Official Statement containing a...
	(5) the declaration of war or the escalation of, or engagement in, military hostilities by the United States or the occurrence of any other national or international emergency or calamity relating to the effective operation of the government of, or th...
	(6) the declaration of a general banking moratorium by federal, State of New York or State of California authorities, or the general suspension of trading on any national securities exchange or minimum or maximum prices for trading shall have been fix...
	(7) the imposition by the New York Stock Exchange or other national securities exchange, or any governmental authority, of any material restrictions not now in force with respect to the Bonds or obligations of the general character of the Bonds or sec...
	(8) the entry of an order by a court of competent jurisdiction which order, in the reasonable opinion of the Underwriter, materially and adversely affects proposed development of property within the Community Facilities District; or
	(9) a material disruption in securities settlement, payment or clearance services affecting the Bonds shall have occurred; or
	(10) there shall have been any material adverse change in the affairs of the Community Facilities District or County that in the Underwriter’s reasonable judgment will materially adversely affect the market for the Bonds or the ability of the Underwri...
	(11) there shall be established any new restriction on transactions in securities materially affecting the free market for securities (including the imposition of any limitation on interest rates) or the extension of credit by, or a change to the net ...
	(12) a stop order, release, regulation, or no-action letter by or on behalf of the SEC or any other governmental agency having jurisdiction of the subject matter shall have been issued or made to the effect that the issuance, offering, or sale of the ...
	(13) the commencement of any action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, regulatory agency, public board or body described in Section 3(k).

	(d) On the Closing Date, the Underwriter shall have received counterpart originals or certified copies of the following documents, in each case satisfactory in form and substance to the Underwriter:
	(1) The Community Facilities District Documents, together with a certificate dated as of the Closing Date of the Clerk of the Board to the effect that each such document is a true, correct and complete copy of the one duly approved by the Board;
	(2) The Official Statement, duly executed by the Community Facilities District;
	(3) The opinion of Bond Counsel, dated the Closing Date and addressed to the Community Facilities District, in substantially the form attached to the Preliminary Official Statement as Appendix C, and a reliance letter from such firm, dated the Closing...
	(4) The supplemental opinion of Bond Counsel, dated the Closing Date and addressed to the Underwriter, to the effect that (i) this Bond Purchase Agreement, and the Community Facilities District Continuing Disclosure Certificate have been duly authoriz...
	(5) The letter of Stradling Yocca Carlson & Rauth, a Professional Corporation, as disclosure counsel (“Disclosure Counsel”) dated the Closing Date and addressed to the Community Facilities District and to the Underwriter, to the effect that, without h...
	(6) A certificate, dated the Closing Date and signed by an authorized representative of the Community Facilities District, ratifying the use and distribution by the Underwriter of the Preliminary Official Statement and the Official Statement in connec...
	(7) An opinion, dated the Closing Date and addressed to the Underwriter, of the office of County Counsel, to the effect that (i) the County was duly organized and is validly existing as a division of the State under the Constitution and laws of the St...
	(8) A certificate, dated the Closing Date, of DTA, Inc. (the “Special Tax Consultant”) to the effect that (i) the Special Tax, if collected in the maximum amounts permitted pursuant to the Rate and Method of Apportionment on Developed Property, less t...
	(9) A certificate of the Trustee, dated the Closing Date, in form and substance reasonably acceptable to the Underwriter;
	(10) An opinion, dated the Closing Date and addressed to the Underwriter and the Community Facilities District, of counsel to the Trustee in form and substance acceptable to the Community Facilities District and the Underwriter;
	(11) A Letter of Representations from each of RMV PA3 Development, LLC (the “Developer”), AG EHC II (LEN) CA 3, L.P. (the “Lennar Land Bank”), and RMV MR 28 – Mission Viejo, L.P. (the “Tri Point Land Bank”) addressed to the Community Facilities Distri...
	(12) A negative assurance letter regarding the Official Statement and an opinion from counsel to RMV PA3 Development, LLC addressed to the Underwriter in form and substance acceptable to the Underwriter;
	(13) Specimen Bonds;
	(14) Evidence that Internal Revenue Service Form 8038 has been executed by the Community Facilities District and will be filed with the Internal Revenue Service;
	(15) A letter dated the Closing Date from Integra Realty Resources (the “Appraiser”) addressed to the Underwriter and the Community Facilities District to the effect that it has prepared the appraisal report (the “Appraisal”) with respect to the prope...
	(16) The Continuing Disclosure Agreement of the Developer, dated as of [DATE], between RMV PA3 Development, LLC and [DISSEMINATION AGENT], as dissemination agent;
	(17) A certificate in form and substance as set forth in Exhibit D hereto, of Empire Economics, Inc. dated as of the Closing Date;
	(18) The Judgment of Validation entered [DATE]; and
	(19) Such additional legal opinions, certificates, instruments and other documents as the Underwriter may reasonably request to evidence the truth and accuracy, as of the date hereof and as of the Closing Date, of the statements and information contai...


	5. Conditions of the Community Facilities District’s Obligations.  The Community Facilities District’s obligations hereunder are subject to the Underwriter’s performance of its obligations hereunder, and are also subject to the following conditions:
	(a) As of the Closing Date, no litigation shall be pending or, to the knowledge of the duly authorized officer of the Community Facilities District executing the certificate referred to in Section 4(d)(6) hereof, threatened, to restrain or enjoin the ...
	(b) As of the Closing Date, the Community Facilities District shall receive the opinions referred to in Section 4(d)(3) and (5) hereof.

	6. Expenses.  Whether or not the Bonds are delivered to the Underwriter as set forth herein:
	(a) The Underwriter shall be under no obligation to pay, and the Community Facilities District shall pay or cause to be paid (out of any legally available funds of the Community Facilities District) all expenses incident to the performance of the Comm...
	(b) The Community Facilities District shall be under no obligation to pay, and the Underwriter shall pay, any fees of the California Debt and Investment Advisory Commission, the cost of preparation of any “Blue Sky” or legal investment memoranda and t...
	(c) Notices.  Any notice or other communication to be given to the Community Facilities District under this Bond Purchase Agreement may be given by delivering the same in writing to the Community Facilities District in care of County of Orange at the ...
	(d) Parties in Interest.  This Bond Purchase Agreement is made solely for the benefit of the Community Facilities District and the Underwriter (including its successors or assigns), and no other person shall acquire or have any right hereunder or by v...
	(e) Survival of Representations, Warranties and Agreements.  The representations, warranties and agreements of the Community Facilities District set forth in or made pursuant to this Bond Purchase Agreement shall not be deemed to have been discharged,...

	7. Effective.  This Bond Purchase Agreement shall become effective and binding upon the respective parties hereto upon the execution of the acceptance hereof by the Community Facilities District and shall be valid and enforceable as of the time of suc...
	8. No Prior Agreements.  This Bond Purchase Agreement supersedes and replaces all prior negotiations, agreements and understandings between the parties hereto in relation to the sale of Bonds for the Community Facilities District.
	9. Governing Law.  This Bond Purchase Agreement shall be governed by the laws of the State of California.
	10. Counterparts.  This Bond Purchase Agreement may be executed simultaneously in several counterparts, each of which shall be an original and all of which shall constitute one and the same instrument.
	1. The Developer is duly organized and validly existing under the laws of the State of Delaware and has all requisite right, power and authority: (i) to execute and deliver this Letter of Representations; and (ii) to undertake all of the transactions ...
	2. As set forth in the Preliminary Official Statement, certain property within  Community Facilities District No. 2023-1 of the County of Orange (Rienda  Phase 2B) (the “Community Facilities District”) is held in the name of the Developer (herein refe...
	3. Except as disclosed in the Preliminary Official Statement, to the Actual Knowledge of the Undersigned, the Developer and its Affiliates have not violated any applicable law or administrative regulation of the State of California or the United State...
	4. Except as disclosed in the Preliminary Official Statement, to the Actual Knowledge of the Undersigned (a) neither the Developer nor its Affiliates are in breach of or in default under any applicable judgment or decree or any loan agreement, option ...
	5. Except as described in the Preliminary Official Statement, to the Actual Knowledge of the Undersigned, there is no material indebtedness of the Developer or its Affiliates that is secured by an interest in the Property.  Neither the Developer nor a...
	6. Except as set forth in the Preliminary Official Statement, no action, suit, proceeding, inquiry or investigation at law or in equity, before or by any court, regulatory agency, public board or body is pending against the Developer or any Affiliate ...
	7. As of the date of the Preliminary Official Statement, solely with respect to information contained therein with respect to the Developer, its Affiliates, the Merchant Builders, the proposed development of the Property to the extent to be performed ...
	8. The Developer covenants that, while the Bonds or any refunding obligations related thereto are outstanding, the Developer and its Affiliates which it controls will not bring any action, suit, proceeding, inquiry or investigation at law or in equity...
	9. Except as disclosed in the Preliminary Official Statement, to the Actual Knowledge of the undersigned, the Developer is not aware that any other public debt secured by a tax or assessment on the Property exists or is in the process of being authori...
	10.  Neither the Developer nor any Affiliate has been delinquent to any material extent in the payment of any ad valorem property tax, special assessment, or special tax on property included within the boundaries of a community facilities district or ...
	11. The Developer consents to the issuance of the Bonds.  The Developer acknowledges and agrees that the proceeds of the Bonds will be used as described in the Preliminary Official Statement.
	12. The Developer intends to comply with the provision of the Mello-Roos Community Facilities District Act of 1982, as amended, relating to the Notice of Special Tax described in Government Code Section 53341.5 in connection with the sale of the Prope...
	13. The Developer is able to pay its bills as they become due and no legal proceedings are pending against the Developer (with proper service of process to the Developer having been accomplished) or, to the Actual Knowledge of the undersigned, threate...
	14. To the Actual Knowledge of the undersigned, Affiliates of the Developer are able to pay their bills as they become due and no legal proceedings are pending against any Affiliates of the Developer (with proper service of process to such Affiliate h...
	15. The Developer has not filed for, nor is the Developer aware of, current proceedings for the reassessment of the assessed value of the Property, other than in connection with the sale of portions of the Property to Merchant Builders and/or the sale...
	16. Based upon its current development plans, including, without limitation, its current budget and subject to economic conditions and risks generally inherent in the development of real property, and except as disclosed in the Preliminary Official St...
	17. An appraisal of the taxable properties within the Community Facilities District, dated [DATE] (the “Appraisal Report”), was prepared by Integra Realty Resources (the “Appraiser”).  The Appraisal Report estimates the market value of the taxable pro...
	18. The Developer agrees to indemnify and hold harmless the County and the Community Facilities District as set forth in [Section 6] of that certain Acquisition, Funding, and Disclosure Agreement, dated as of [DATE] (the “Acquisition Agreement”), by a...
	19. If between the date hereof and the Closing Date any event relating to or affecting the Developer, its Affiliates, the Merchant Builders, the proposed development of the Property to the extent to be performed by the Developer, ownership of the Prop...
	20. For the period through 25 days after the “End of the Underwriting Period” as defined in the Purchase Agreement, if any event relating to or affecting the Developer, its Affiliates, the Merchant Builders, the proposed development of the Property to...
	21. The Developer agrees to deliver a Closing Certificate dated the date of issuance of the Bonds at the time of issuance of the Bonds in substantially the form attached hereto as Attachment A with such changes thereto as are necessary to make the sta...
	As used in this Letter of Representations, the phrase “Actual Knowledge of the Undersigned” shall mean the knowledge of the undersigned as of the date hereof obtained from interviews with such current officers and responsible employees of the Develope...
	As used in this Letter of Representations, “Affiliate” means, with respect to a Person (i) any other Person directly, or indirectly through one or more intermediaries, controlling, controlled by or under common control with such Person, and (ii) for w...
	22. On behalf of the Developer, I have reviewed the contents of this Letter of Representations and have met with counsel to the Developer for the purpose of discussing the meaning of its contents.
	1. The Developer has received the final Official Statement relating to the Bonds.  Each statement, representation and warranty made in the Letter of Representations is true and correct in all material respects on and as of the date hereof with the sam...
	2. To the Actual Knowledge of the undersigned, no event has occurred since the date of the Official Statement dated [__________], 2023, affecting the statements and information described in Paragraph 7 of the Letter of Representations relating to the ...
	1. The assumptions made in the Market Absorption Study are reasonable.
	2. Empire Economics is not aware of any event or act that occurred since the date of the Market Absorption Study which, in its opinion, would materially and adversely affect the conclusions set forth in the Market Absorption Study.
	3. Empire Economics consents to the reproduction of the Market Absorption Study as [Appendix J] to the Preliminary Official Statement, dated [DATE] (the “Preliminary Official Statement”), and the Official Statement, dated [__________], 2023 (the “Offi...
	4. The Market Absorption Study attached to the Preliminary Official Statement and the Official Statement is a true and correct copy of such document.
	5. Empire Economics has reviewed the Preliminary Official Statement and the Official Statement, and the statements concerning the Market Absorption Study contained in the Preliminary Official Statement and the Official Statement are true, correct and ...
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