
 

 
 
 

GAVILAN JOINT  COMMUNITY CO LLEGE DISTRICT  

RESOLUTION NO.  1058 

A RESOLUTION OF THE BOARD OF TRUSTEES OF THE GAVILAN JOINT  
COMMUNITY  COLLEGE  DISTRICT , AUTHORIZING THE ISSUANCE OF 
GAVILAN JOINT  COLLEGE DISTRICT  ELECTION OF 2018 GENERAL 
OBLIGATION BONDS, SERIES B AND SERIES B-1, AND ACTIONS 
RELATED THERETO  

WHEREAS, a duly called election (the “Bond Election”) was held in the Gavilan Joint 
Community College District (the “District”), Santa Clara County (the “County”) and San Benito 
County (“San Benito County, and together with the County, the “Counties”), State of Califoet
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the maximum interest rates on the Bonds shall not exceed the maximum rate permitted by law; and 
(ii)  the underwriting discount on the Bonds, excluding original issue discount and reimbursable 
expenses of the Underwriter, shall not exceed .39% of the aggregate principal amount of Bonds 
actually issued.  The Authorized Officers, each alone, are further authorized to determine the 
principal amount of the Bonds to be specified in the Purchase Contract for sale by the District up to 
$105,000,000 and to enter into and execute the Purchase Contract with the Underwriter, if the 
conditions set forth in this Resolution are satisfied.   
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(k) “Director of Finance” means the Director of Finance of the Santa Clara 
County Finance Agency.  

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

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

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

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

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

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

(z) “S&P” 
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authorized at the Bond Election and will initially be registered in the name of “Cede & Co.,” as the 
Nominee of DTC. 

Each Bond shall be dated as of the Date of Delivery, and shall bear interest at the rates set forth 
in the Purchase Contract, from the Bond Payment Date next preceding the date of authentication 
thereof unless it is authenticated as of a day during the period from the 16th day of the month next 
preceding any Bond Payment Date to that Bond Payment Date, inclusive, in which event it shall bear 
interest from such Bond Payment Date, or unless it is authenticated on or before the first Record Date, 
in which event it shall bear interest from the Date of Delivery.  Interest on the Bonds shall be payable 
on the respective Bond Payment Dates and shall be calculated on the basis of a 360
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Agent shall distribute a notice of the rescission of such Redemption Notice in the same manner as such 
notice was originally provided. 

(iv) Partial Redemption of Bonds.  Upon the surrender of any Bond redeemed in 
part only, the Paying Agent shall authenticate and deliver to the Owner thereof a new Bond or Bonds 
of like ten
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Paying Agent shall not be required to deliver such new Bonds within a period of less than 
sixty (60) days from the date of receipt of such written request from the District. 

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

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

SECTION 7. Execution of the Bonds.  The Bonds shall be signed by the President of 
the Board, or any other member of the Board authorized to sign on behalf of the President, by their 
manual or facsimile signature and countersigned by the manual or facsimile signature of the 
Secretary to or Clerk of the Board, or the designees thereof, all in their official capacities.  No Bond 
shall be valid or obligatory for any purpose or shall be entitled to any security or benefit under this 
Resolution unless and until the certificate of authentication printed on the Bond is signed by the 
Paying Agent as authenticating agent.  Authentication by the Paying Agent shall be conclusive 
evidence that the Bond so authenticated has been duly issued, signed and delivered under this 
Resolution and is entitled to the security and benefit of this Resolution. 
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together with an assignment executed by the Owner or by a person legally empowered to do so in a 
form satisfactory to the Paying Agent.  Upon exchange or transfer, the Paying Agent shall complete, 
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file with the Paying Agent for that purpose on or before the Record Date.  The principal of, and 
redemption premiums, if any, payable on the Bonds shall be payable upon maturity or redemption 
upon surrender at the designated office of the Paying Agent.  The principal of, premiums, if any, and 
interest on, the Bonds shall be payable in lawful money of the United States of America.  The Paying 
Agent is hereby authorized to pay the Bonds when duly presented for payment at maturity, and to 
cancel all Bonds upon payment thereof.  The Bonds are obligations of the District payable solely 
from the levy of ad valorem property taxes upon all property within the District subject to taxation, 
which taxes shall be without limit as to rate or amount.  The Bonds do not constitute an obligation of 
the Counties except as provided in this Resolution, and no part of any fund of either of the Counties 
is pledged or obligated to the payment of the Bonds. 

SECTION 10. Form of Bonds.  The Bonds shall be in substantially the form as set forth 
in Exhibit A hereto, allowing those officials executing the Bonds to make the insertions and deletions 
necessary to conform the Bonds to this Resolution, the Purchase Contract and the Official Statement, 
or to correct or cure any defect, inconsistency, ambiguity or omission therein.  Pending the 
preparation of definitive Bonds, the Bonds may be executed and delivered in temporary form 
exchangeable for definitive Bonds when ready for delivery.  If the Paying Agent delivers temporary 
Bonds, it shall execute and deliver definitive Bonds in an equal aggregate principal amount of 
authorized denominations, when available, and thereupon the temporary Bonds shall be surrendered 
to the Paying Agent.  Until so exchanged, the temporary Bonds shall be enti
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SECTION 13. Rebate Fund.  The following provisions shall apply to any Bonds issued 
as Tax-Exempt Bonds. 

(a) The District shall create and establish a special fund designated the “Gavilan Joint 
Community College District Election of 2018 General Obligation Bonds, Series B Rebate Fund” (the 
“Rebate Fund”).  All amounts at any time on deposit in the Rebate Fund shall be held in trust, to the 
extent required to satisfy the requirement to make rebate payments to the United States (the “Rebate 
Requirement”) pursuant to Section 148 of the Code, and the Treasury Regulations promulgated 
thereunder (the “Treasury Regulations”).  Such amounts shall be free and clear of any lien hereunder 
and shall be governed by this Section and by the Tax Certificate to be executed by the District in 
connection with the Tax-Exempt Bonds (the “Tax Certificate”). 

(b) Within 45 days of the end of each fifth Bond Year (as such term is defined in the Tax 
Certificate), (1) the District shall calculate or cause to be calculated with respect to the Bonds the 
amount that would be considered the “rebate amount” within the meaning of Section 1.148-3 of the 
Treasury Regulations, using as the “computation date” for this purpose the end of such Bond Year, 
and (2) the District shall deposit to the Rebate Fund from amounts on deposit in the other funds 
established hereunder or from other District funds, if and to the extent required, amounts sufficient to 
cause the balance in the Rebate Fund to be equal to the “rebate amount” so calculated.  The District 
shall not be required to deposit any amount to the Rebate Fund in accordance with the preceding 
sentence, if the amount on deposit in the Rebate Fund prior to the deposit required to be made under 
this subsection (b) equals or exceeds the “rebate amount” calculated in accordance with the 
preceding sentence.  Such excess may be withdrawn from the Rebate Fund to the extent permitted 
under subsection (g) of this Section.  The District shall not be required to calculate the “rebate 
amount” and shall not be required to deposit any amount to the Rebate Fund in accordance with this 
subsection (b), with respect to all or a portion of the proceeds of the Bonds (including amounts 
treated as proceeds of the Bonds) (1) to the extent such proceeds satisfy the expenditure requirements 
of Section 148(f)(4)(B) or Section 148(f)(4)(C) of the Code or Section 1.148-7(d) of the Treasury 
Regulations, whichever is applicable, and otherwise qualify for the exception to the Rebate 
Requirement pursuant to whichever of said sections is applicable, (2) to the extent such proceeds are 
subject to an election by the District under Section 148(f)(4)(C)(vii) of the Code to pay a one and 
one-half percent (1½%) penalty in lieu of arbitrage rebate in the event any of the percentage 
expenditure requirements of Section 148(f)(4)(C) are not satisfied, or (3) to the extent such proceeds 
qualify for the exception to arbitrage rebate under Section 148(f)(4)(A)(ii) of the Code for amounts in 
a “bona fide debt service fund.” In such event, and with respect to such amounts, the District shall 
not be required to deposit any amount to the Rebate Fund in accordance with this subsection (b). 

(c) Any funds remaining in the Rebate Fund after redemption of all the Bonds and any 
amounts described in paragraph (2) of subsection (d) of this Section, or provision made therefor 
satisfactory to th
[(s)7m
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(2) not later than 60 days after the payment of all Bonds, an amount equal to 100% 
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interest on.  DTC will thereupon make payments of principal of and interest on the Bonds to the DTC 
Participants who will thereupon make payments of such principal of and interest on to the Beneficial 
Owners of the Bonds.  Any moneys remaining in the Debt Service Fund after the Bonds and the 
interest thereon have been paid in full, or provision for such payment has been made, shall be 
transferred to the general fund of the District, pursuant to Education Code Section 15234. 

SECTION 15. Arbitrage Covenant.  The District covenants that it will restrict the use of 
the proceeds of the Bonds 
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(a) Cash:  by irrevocably depositing with an independent escrow agent selected by 
the District an amount of cash which, together with any amounts transferred from the Debt 
Service Fund, if any, is sufficient to pay all Bonds Outstanding and designated for defeasance 
(including all principal thereof, accrued interest thereon and redemption premiums, (if any) at 
or before their maturity date; or 

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

then, notwithstanding that any of such Bonds shall not have been surrendered for payment, all 
obligations of the District with respect to all such designated Outstanding Bonds shall cease and 
terminate, except only the obligation of the independent escrow agent selected by the District to pay or 
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form of the Continuing Disclosure Certificate appended to the form of Preliminary Official Statement 
on file with the Clerk of or Secretary to the Board as of the date hereof, and the Authorized Officers, 
each alone, are hereby authorized to execute and deliver such Continuing Disclosure Certificate with 
such changes therein and modifications thereto as shall be approved by the Underwriter and the 
Authorized Officer executing the same, such approval to be conclusively evidenced by such 
execution and delivery.  Any Bond Holder may take such actions as may be necessary and 
appropriate, including seeking mandate or specific performance by court order, to cause the District 
to comply with its obligations under this Section.  Noncompliance with this Section shall not result in 
acceleration of the Bonds. 

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

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

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

PASSED, ADOPTED AND APPROVED this 11th day of August, 2020, by the following 
vote: 

AYES: MEMBERS   

NOES: MEMBERS   

ABSTAIN: MEMBERS   

ABSENT: MEMBERS   

 

       
President, 
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SECRETARY’S CERTIFICATE 

I, Dr. Kathleen A. Rose, Secretary to the Board of Trustees of the Gavilan Joint Community 
College District, Santa Clara and San Benito Counties, California, hereby certify as follows: 

The foregoing is a full, true and correct copy of a resolution duly adopted at a regular meeting of the 
Board of Trustees of the District duly and legally held at the regular meeting place thereof on August 11, 
2020, of which meeting all of the members of the Board of said District had due notice and at which a 
quorum was present.  

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

Said resolution has not been amended, modified or rescinded since the date of its adoption, and the 
same is now in full force and effect. 

Dated:  August ___, 2020  

  
Secretary to the Board of Trustees 
Gavilan Joint Community College 

District 
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on file at the close of business on the 15th day of the calendar month next preceding that Bond Payment 
Date.  

This Bond is one of an authorization of bonds approved to raise money for the purposes 
authorized by voters of the District at the Election (as defined herein) and to pay all necessary legal, 
financial, engineering and contingent costs in connection therewith under authority of and pursuant to 
the laws of the State of California, and the requisite vote of the electors of the District cast at a general 
election held on November 6, 2018 (the “Election”), upon the question of issuing bonds in the amount 
of $248,000,000 and the resolution of the 
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ASSIGNMENT 


	SECTION 1. Authorization for Issuance of the Bonds.  To raise money for the purposes authorized by the voters of the District at the Bond Election, and to pay all necessary legalyoand to pay all nece

