
Agenda Date: 10/28/2014 
Agenda Item: 3.6 

STAFF REPORT 

Date: October 28, 2014 

To: Bryan H. Montgomery, City Manager 

From: Paul Abelson, Finance Director 

Approved and Forwarded to City Council, as 
the Board of the Successor Agency to the 
Oakley Redevelo ent Agency: 

Bryan 

SUBJECT: Resolution Approving Documents for the Refunding of the Agency's 
2003 Tax Allocation Bonds; Authorizing the Sale to Stifel, Nickolaus & 
Company, Inc. as Underwriters; and Requesting the Oversight Board 
Approve and Make the Required Findings Necessary to Proceed with 
the Sale. 

Background and Analysis 
State Law requires the Successor Agency to move forward with the winding down of the 
Redevelopment Agency's affairs as expeditiously as possible. Steps contemplated to 
help accomplish that goal include the potential refunding of existing bonds to reduce debt 
service payments, where such savings are meaningful. 

The Agency and the State Department of Finance (DOF) has approved a Resolution of 
Intent to refund the Agency's 2003 Tax Allocation Bonds conditioned on the refunding's 
meeting the related Dissolution Act legal requirements. 

Staff now seeks your direction to move forward with the Refunding action by approving 
the attached documents as to form (a Supplemental Indenture and Escrow Instructions), 
subject to their finalizing by the Refunding Team; approving the sale of the bonds to 
Stifel, Nickolaus & Company, Incorporated, as underwriters or if applicable pursuant to a 
private placement with a bank identified by Stifel, as placement agent; and requesting the 
Oversight Board approve and make the required findings necessary to proceed with the 
sale. Once approved by the Oversight Board, their resolution will be forwarded to DOF for 
their Final approval. 

Fiscal Impact 
The Agency's appointed Financial Advisor performed an RFP for underwriting services, 
and Stifel, Nickolaus & Company, Incorporated, provided the best responsive proposal. 
Depending on the structure of the offering, the Bond Purchase Agreement to be executed 
for the sale of the bonds, will likely include underwriting costs in the range of$ 35,000 to 
$40,000. 

The principal outstanding on the existing bonds is $6,150,000. The attached updated 
Refunding Analysis from the Agency's Financial Advisor shows that at present, a 
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successful refunding could provide total savings from cash flow of approximately 
$1,471,000, and the bonds would be structured to realize most of the savings in the first 
few years at approximately $285,000-$290,000 in each of the first five (5) years. These 
represent potential savings after all costs of issuance. As a reminder, the original 
Refunding Analysis, prepared in early August, showed annual savings from cash flow of 
approximately $175,000- $220,000 in each of the first five (5) years (and a total of 
$1,073,000 over the life of the Refunded bonds). 

With the remaining work to prepare the bonds and necessary approvals required from the 
Oversight Board and Department of Finance to follow, the market can be expected to 
change from where it is today by the time we are ready to go; however, we continue to 
see meaningful potential savings. 

Recommendation and Alternative 
Staff recommends the Board adopt the attached Resolution approving the documents 
attached and related refunding actions; and requesting the Oversight Board approve the 
refunding and make the necessary findings to advance the refunding in compliance with 
the Dissolution Act. 

Attachments 
1. Resolution 

2. Refunding Analysis from the Agency's Financial Advisor 

3. First Supplemental Trust Indenture 

4. Escrow Agreement 



SUCCESSOR AGENCY TO THE OAKLEY REDEVELOPMENT AGENCY 

RESOLUTION NO. 

A RESOLUTION OF THE SUCCESSOR AGENCY TO THE 
OAKLEY REDEVELOPMENT AGENCY REQUESTING 
DIRECTION TO UNDERTAKE PROCEEDINGS FOR THE 
ISSUANCE OF TAX ALLOCATION REFUNDING BONDS 
TO REFUND CERTAIN OUTSTANDING OBLIGATIONS 
OF THE FORMER OAKLEY REDEVELOPMENT 
AGENCY, APPROVING THE ISSUANCE OF SUCH 
REFUNDING BONDS AND THE EXECUTION AND 
DELIVERY OF A FIRST SUPPLEMENTAL TRUST 
INDENTURE AND ESCROW INSTRUCTIONS AND 
PROVIDING OTHER MATTERS RELATING TO THE 
ISSUANCE OF THE REFUNDING BONDS 

Attachment 1 

WHEREAS, the Oakley Redevelopment Agency (referred to as the "Former Agency" 
herein) was a redevelopment agency in the City of Oakley ("City"), duly created pursuant to the 
California Community Redevelopment Law (Part 1 (commencing with Section 33000) of 
Division 24 of the California Health and Safety Code) (as amended by the Dissolution Act 
(defined below), the "Redevelopment Law"); and 

WHEREAS, the City Council has adopted a redevelopment plan for Oakley's 
redevelopment project area, and from time to time, the City Council has amended such 
redevelopment plan; and 

WHEREAS, the Former Agency was responsible for the administration of 
redevelopment activities within the City; and 

WHEREAS, Assembly Bill No. XI 26 ("AB 26") was signed by the Governor of 
California on June 28, 2011, making certain changes to the Redevelopment Law and the 
California Health and Safety Code, including adding Part 1.8 (commencing with Section 34161) 
("Part 1.8") and Part 1.85 (commencing with Section 34170) ("Part 1.85") to Division 24 of the 
California Health and Safety Code; and 

WHEREAS, pursuant to AB 26, as modified by the California Supreme Court on 
December 29, 2011 by its decision in California Redevelopment Association v. Matosantos. all 
California redevelopment agencies, including the Former Agency, were dissolved on February 
I, 2012, and successor agencies were designated and vested with the responsibility of paying, 
performing and enforcing the enforceable obligations of the former redevelopment agencies 
and expeditiously winding down the business and fiscal affairs of the former redevelopment 
agencies; and 

WHEREAS, the City Council of the City adopted a resolution pursuant to Part 1.85 of 
AB 26, electing to have the City to serve as the successor agency to the Former Agency upon it 
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dissolution of the Former Agency (the "Successor Agency"), and since such time the Successor 
Agency has exercised its powers and fulfilled its duties pursuant to Part 1.85 of AB 26, and AB 
1484 as a separate legal entity; and 

WHEREAS, on June 27, 2012, the Legislature passed and the Governor signed 
Assembly Bill No. 1484 (Chapter 26, Statutes 2012) ("AB 1484"), which imposed additional 
statutory provisions relating to the activities and obligations of successor agencies and to the 
wind down process of former redevelopment agencies, including, without limitation, refunding 
or refmancing bonds or other indebtedness; and 

WHEREAS, California Health and Safety Code Section 34179, added by AB 26 and 
amended by AB 1484 (collectively, the "Dissolution Act"), establishes a seven (7) member local 
entity with respect to each successor agency and such entity is titled the "oversight board." The 
oversight board has been established for the Successor Agency (hereinafter referred to as the 
"Oversight Board") and all seven (7) members have been appointed to the Oversight Board 
pursuant to California Health and Safety Code Section 34179. The duties and responsibilities of 
the Oversight Board are primarily set forth in California Health and Safety Code Sections 34179 
through 34181 of the Redevelopment Law; and 

WHEREAS, pursuant to California Health and Safety Code Section 34179.7 of the 
Redevelopment Law, on April26, 2013, the California Department of Finance (the "Department 
of Finance") issued a Finding of Completion to the Successor Agency; and 

WHEREAS, the Successor Agency is obligated to pay the Redevelopment Agency of the 
City of Oakley 2003 Taxable Tax Allocation Bonds, Series 2003 (Oakley Redevelopment 
Project Area), issued in the aggregate principal amount of $8,500,000 (the "Prior Obligations"), 
for the purpose of financing and refmancing programs, projects and activities relating to the 
Former Agency's Oakley Redevelopment Project (the "Redevelopment Project") from tax 
increment revenues derived from the Redevelopment Project; and 

WHEREAS, the Prior Obligations constitute "enforceable obligations" under and within 
the meaning of Section 34171 (d) of the Redevelopment Law and constitute indebtedness of the 
Former Agency; and 

WHEREAS, the Prior Obligations are currently subject to redemption, and the Successor 
Agency has determined that based on current conditions in the municipal bond market, the Prior 
Obligations can be refunded for the purpose of realizing debt service savings which would result 
in additional tax increment revenues for distribution to the affected taxing agencies; and 

WHEREAS, AB 1484, among other things, amended the California Health and Safety 
Code to authorize the Successor Agency to issue bonds pursuant to Article 11 (commencing with 
Section 53580) of Chapter 3 of Part 1 of Division 2 of Title 5 of the California Government Code 
(the "Refunding Law") for the purpose of achieving debt service savings; and 

WHEREAS, the Dissolution Act added Section 34177.5 to the Redevelopment Law, 
which authorizes the Successor Agency to refund the Prior Obligations as long as the following 
two conditions are met: First, the total interest cost to maturity on the refunding bonds or other 
indebtedness plus the principal amount of the refunding bonds or other indebtedness shall not 
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exceed the total remaining interest cost to maturity on the Prior Obligations to be refunded plus 
the remaining principal of the Prior Obligations to be refunded; and second, the principal amount 
of the refunding bonds or other indebtedness shall not exceed the amount required to defease the 
Prior Obligations, to establish customary debt service reserves, and to pay related costs of 
issuance including costs of financial advisors, consultants, counsel and staff related to the 
refunding (the "Refunding Test"); and 

WHEREAS, on August 19, 2014, pursuant to Resolution No. OB 3-14, the Oversight 
Board directed the Successor Agency to prepare for the refunding of all or a portion of the Prior 
Obligations to achieve debt service savings, which action was approved by the Department of 
Finance on October 17, 2014; and 

WHEREAS, the Successor Agency has determined, based on current conditions in the 
municipal bond market, that it will achieve debt service savings in compliance with the 
Refunding Test as evidenced by the analysis prepared by Public financial Management, Inc., as 
financial advisor (the "Financial Advisor") and Stifel, Nicolaus & Company, Incorporated, as 
prospective underwriter or placement agent, describing potential savings that will accrue to the 
Successor Agency and to applicable taxing entities as a result of the refunding of the Prior 
Obligations (the "Debt Service Savings Analysis"); 

WHEREAS, the Successor Agency proposes to achieve the potential debt service 
savings evidenced by the Debt Service Savings Analysis by issuing its Successor Agency to the 
Oakley Redevelopment Agency Oakley Redevelopment Project Area Tax Allocation Refunding 
Bonds, Series 2014, which may include a tax-exempt and/or a taxable series (collectively, the 
"Refunding Bonds") under the Refunding Bond Law and under a First Supplemental Trust 
Indenture (the "First Supplemental Indenture"), between the Successor Agency and Wells Fargo 
Bank, National Association (the "Trustee") to a Trust Indenture dated as of May I, 2008, 
between the Original Agency and the Trustee ; and 

WHEREAS, debt service on the Refunding Bonds will be payable on a parity with the 
outstanding bonds of the Original Agency entitled Oakley Redevelopment Agency Subordinate 
Tax Allocation Bonds Series 2008A (Oakley Redevelopment Project Area) issued in the 
aggregate original principal amount of $25,095,000; 

WHEREAS, the Successor Agency will submit this Resolution and seek a resolution 
from the Oversight Board approving the issuance, sale and delivery of the Refunding Bonds by 
the Successor Agency, as authorized by Section 34177.5(f) of the Redevelopment Law, and 
making certain determinations described below on which the Successor Agency will rely in 
undertaking the refunding proceedings and the issuance, sale and delivery of the Refunding 
Bonds, to be effective upon approval by the Department of Finance of such approval by the 
Oversight Board. 

NOW, THEREFORE, the Successor Agency to the Oakley Redevelopment Agency 
resolves as follows: 

Section I. Determination of Savings. The Successor Agency has determined that there 
are significant potential savings available to it and to applicable taxing entities in compliance 
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with the Refunding Test by the issuance by the Successor Agency of the Refunding Bonds to 
provide funds to refund the Prior Obligations, all as evidenced by the Debt Service Savings 
Analysis on file with the City Clerk as secretary of the Successor Agency, which Debt Service 
Savings Analysis is hereby approved. The Successor Agency hereby makes the following 
findings: 

(i) Due to low interest rates, it is beneficial to the Successor Agency and all 
taxing entities to undertake a refunding of the Prior Obligations. 

(ii) The refinancing thresholds set forth in the Refunding Test have been met 
or shall be met concurrently with the issuance of the Bonds. 

(iii) The Successor Agency has made diligent efforts to ensure that the lowest 
long-term cost financing is obtained, which shall not provide for any bullets or spikes and shall 
not use variable rates. 

(iv) The Successor Agency has made use of an independent financial advisor 
in developing financing proposals and shall make the work products of the financial advisor 
available to the Department of Finance upon request. 

Section 2. Request for Direction. The Oversight Board is hereby requested to direct the 
Successor Agency to undertake the refunding proceedings pursuant to Section 34177.5(a)(l) of 
the Redevelopment Law for the issuance, sale and delivery of the Refunding Bonds. 

Section 3. Approval of Issuance of the Refunding Bonds. The Successor Agency hereby 
authorizes and approves the issuance of the Refunding Bonds pursuant to the Refunding Law in 
the aggregate principal amount of not to exceed $8,000,000 for the purpose of providing funds to 
refinance the Prior Obligations in whole. The Successor Agency further authorizes the sale of 
the Refunding Bonds, provided that the Refunding Bonds shall bear interest at such rates and 
shall be sold at such a price so as to achieve the terms of the Refunding Test required to be met 
by Section 34177.5(a)(l) of the Redevelopment Law. 

Section 4. Approval of First Supplemental Indenture. The Successor Agency hereby 
approves the First Supplemental Indenture prescribing the terms and provisions of the Refunding 
Bonds and the application of the proceeds thereof. Each of the Mayor, as the presiding officer of 
the Successor Agency, or the City Manager of the City of Oakley, as the chief administrative 
officer of the Successor Agency (each, an "Authorized Officer"), is hereby authorized and 
directed to execute and deliver, and the City Clerk, as the Secretary of the Successor Agency, is 
hereby authorized and directed to attest to, the First Supplemental Indenture for and in the name 
and on behalf of the Successor Agency, in substantially the form on file with the City Clerk, with 
such changes therein, deletions therefrom and additions thereto as the Authorized Officer shall 
approve, such approval to be conclusively evidenced by the execution and delivery of the First 
Supplemental Indenture. The Successor Agency hereby authorizes the delivery and performance 
of the First Supplemental Indenture. 

Section 5. Aooroval of Escrow Instructions. The Successor Agency hereby approves the 
Escrow Instructions prescribing the provisions for refunding the Prior Obligations. Either of the 
Authorized Officers is hereby authorized and directed to execute and deliver, and the City Clerk, 
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as the Secretary of the Successor Agency, is hereby authorized and directed to attest to, the 
Escrow Instructions for and in the name and on behalf of the Successor Agency, in substantially 
the forms on file with the City Clerk, with such changes therein, deletions therefrom and 
additions thereto as the Authorized Officer shall approve, such approval to be conclusively 
evidenced by the execution and delivery of the Escrow Instructions. The Successor Agency 
hereby authorizes the delivery and performance of the Escrow Instructions. 

Section 6. Sale of Refunding Bonds. The Successor Agency hereby approves the sale of 
the Refunding Bonds on a negotiated basis to Stifel, Nicolaus & Company, Incorporated, as 
underwriter, or alternatively, after consultation with the Financial Advisor, on private placement 
basis to a bank or other financial institution which is identified by Stifel, Nicolaus & Company, 
Incorporated, as placement agent. Such sale shall be accomplished pursuant to a bond purchase 
agreement to be approved by the Successor Agency following the completion of the refunding 
proceedings by the Oversight Board as described in Section 7 and following approval by the 
California Department of Finance. 

Section 7. Oversight Board Approval of the Issuance of the Refunding Bonds. The 
Successor Agency hereby requests that the Oversight Board approve the issuance, sale and 
delivery of the Refunding Bonds pursuant to this Resolution and the First Supplemental 
Indenture, as above described. 

Section 8. Filing of Resolution. The City Clerk, as the Secretary of the Successor 
Agency, is hereby authorized and directed to file a certified copy of this Resolution with the 
Oversight Board, together with the Debt Service Savings Analysis, and, as provided in Section 
34180(j) of the Redevelopment Law, with the Contra Costa County Administrative Officer, the 
Contra Costa County Auditor-Controller and the Department of Finance. 

Section 9. Determinations by the Oversight Board. The Successor Agency requests that 
the Oversight Board make the following determinations upon which the Successor Agency will 
rely in undertaking the refunding proceedings and the issuance, sale and delivery of the 
Refunding Bonds: 

(a) The Successor Agency is authorized, as provided in Section 34177.5(£) of 
the Redevelopment Law, to recover its costs related to the issuance of the Refunding Bonds from 
the proceeds of the Refunding Bonds, including the cost of reimbursing the City of Oakley for 
administrative staff time spent with respect to the authorization, issuance, sale and delivery of the 
Refunding Bonds; 

(b) The application of proceeds of the Refunding Bonds by the Successor 
Agency to the refunding and defeasance of the Prior Obligations, as well as to the payment by 
the Successor Agency of all costs of issuance of the Refunding Bonds, as provided in Section 
34177.5(a) of the Redevelopment Law, shall be implemented by the Successor Agency promptly 
upon sale and delivery of the Refunding Bonds, and, notwithstanding Section 34177.3 of the 
Redevelopment Law or any other provision of law to the contrary, no further approval of the 
Oversight Board, the Department of Finance, the Contra Costa County Auditor-Controller or any 
other person or entity other than the Successor Agency shall be required; 
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(c) The Successor Agency shall be entitled to receive its full Administrative 
Cost Allowance under Section 3418l(a)(3) of the Redevelopment Law without any deductions 
with respect to continuing costs related to the Refunding Bonds, such as trustee's fees, auditing 
and fiscal consultant fees and continuing disclosure and rating agency costs (collectively, 
"Continuing Costs of Issuance"), and such Continuing Costs of Issuance shall be payable from 
property tax revenues pursuant to Section 34183 of the Redevelopment Law. In addition and as 
provided by Section 34177.5(f) of the Redevelopment Law, if the Successor Agency is unable to 
complete the issuance of the Refunding Bonds for any reason, the Successor Agency shall, 
nevertheless, be entitled to recover its costs incurred with respect to the refuncling proceedings 
from such property tax revenues pursuant to Section 34183 of the Redevelopment Law without 
reduction in its Administrative Cost Allowance. 

Section 10. Official Actions. The Authorized Officers and any and all other officers of 
the Successor Agency are hereby authorized and directed, for and in the name and on behalf of 
the Successor Agency, to do any and all things and take any and all actions, which they, or any 
of them, may deem necessary or advisable in obtaining the requested approvals by the Oversight 
Board and the Department of Finance and to implement the sale and delivery of the Refunding 
Bonds. Whenever in this Resolution any officer of the Successor Agency is directed to execute 
or countersign any document or take any action, such execution, countersigning or action may be 
taken on behalf of such officer by any person designated by such officer to act on his or her 
behalf in the case such officer is absent or unavailable. 

Section 11. Effective Date. This Resolution shall take effect from and after its passage 
and adoption. 

PAS SED AND ADOPTED at a regular meeting of the Successor Agency to the Oakley 
Redevelopment Agency held on the 28th day of October, 2014, by the following vote, to wit: 

AYES: 
NOES: 
ABSENT: 
ABSTAIN: 

Chair 

Attest: 

Secretary 
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I hereby certifY that the above Resolution No. was duly introduced, 
read and adopted by the Successor Agency to the Oakley Redevelopment Agency at a regular 
meeting held on October 28,2014. 

Secretary 
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DISCLAIMER 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series·2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to Parity DSRF 

Stifel, Nicolaus & Company, Incorporated ('Stifel') has been engaged or appointed to serve as an underwriter or placement agent with respect to a 
particular issuance of municipal securities to which the attached material relates and Stifel is providing all information and advice contained in the 
attached material in its capacity as underwriter or placement agent for that particular issuance. As outlined in the SEC's Municipal Advisor Rule, 
Stifel has not acted, and will not act, as your municipal advisor with respect to the issuance of the municipal securities that is the subject to the 
engagement. 

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the regulatory 
framework of MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a financial advisor, as 
defined therein, with respect to the referenced proposed issuance of municipal securities. The primary role of Stifel, as an underwriter, is to purchase 
securities for resale to investors in an ann's- length commercial transaction. Serving in the role of underwriter, Stifel has financial and other interests 
that differ from those of the issuer. The issuer should consult with its' own financial and/or municipal, legal, accounting, tax and other advisors, as 
applicable, to the extent it deems appropriate. 

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered for 
discussion purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view as to whether 
financing options presented in these materials are achievable or will be available at the time of any contemplated transaction. These materials do not 
constitute an offer or solicitation to se11 or purchase any securities and are not a commitment by Stifel to provide or arrange any financing for any 
transaction or to purchase any security in connection therewith and may not relied upon as an indication that such an offer will be provided in the 
future. Where indicated, this presentation may contain information derived from sources other than Stifel. While we believe such information to be 
accurate and complete, Stifel does not guarantee the accuracy of this information. This material is based on information currently available to Stifel 
or its sources and is subject to change without notice. Stifel does not provide accounting, tax or legal advice; however, you should be aware that any 
proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with your advisors and /or counsel as 
you deem appropriate. 
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SOURCES AND USES OF FUNDS 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series 2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to Parity DSRF 

Sources: 

Bond Proceeds: 

Dated Date 
Delivery Date 

Par Amount 

Other Sources of Funds: 
Prior Reserve Fund 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 

Delivery Date Expenses: 
Cost of Issuance 
Bond Insurance (75 bps) 
Surety (2.5%) 

Other Uses of Funds: 
Rounding Amount 

Oct 21,2014 6:05pm Prepared by Stifel 

12110/2014 
12/10/2014 

5,915,000.00 

674,830.00 

6,589,830.00 

6,285,517.87 

232,320.00 
59,542.45 

7,844.40 
299,706.85 

4,605.28 

6,589,830.00 
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SUMMARY OF REFUNDING RESULTS 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series 2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to ParityDSRF 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value of Negative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
Average Coupon 
Average Life 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 

PV of prior debt to 12/10/2014@ 4.023029% 
Net PV Savings 
Percentage savings of refunded bonds 
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12/10/2014 
12110/2014 
4.023029% 

5,915,000.00 
3.864878% 
3.893540% 
3.893540% 

8.788 

6,150,000.00 
6.266886% 

8.187 

7,175,220.17 
657,382.30 

10.689143% 

Page3 



SAVINGS 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series 2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to Parity DSRF 

Present Value 
Prior Refunding to 12110/2014 

Date Debt Service Debt Service Savings @ 4.0230289% 

09/01/2015 671,144.00 380,579.96 290,564.04 285,104.29 
09/0112016 674,063.00 386,408.50 287,654.50 270,034.23 
09/01/2017 670,804.00 379,410.50 291,393.50 262,697.57 
09/0112018 671,661.50 381,435.50 290,226.00 251,293.01 
09/01/2019 671,341.00 382,511.50 288,829.50 240,186.93 
09/0112020 673,638.00 672,646.00 992.00 1,518.29 
09/01/2021 674,380.00 673,294.00 1,086.00 1,454.69 
09/01/2022 673,567.00 672,008.50 1,558.50 1,674.80 
09/0112023 671,199.00 668,903.50 2,295.50 2,064.23 
09/0112024 672,276.00 668,691.00 3,585.00 2,799.53 
09/01/2025 670,992.00 666,618.50 4,373.50 3,144.15 
09/01/2026 672,812.00 668,905.50 3,906.50 2,662.63 
09/01/2027 672,420.00 669,420.50 2,999.50 1,946.21 
09/01/2028 669,816.00 668,160.00 1,656.00 1,026.47 

9,410,113.50 7,938,993.46 1,471,120.04 1,327,607.02 

Savings Summary 

PV of savings from cash flow 
Less: Prior funds on hand 
Plus: Refunding funds on hand 

Net PV Savings 
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1,327,607.02 
-674,830.00 

4,605.28 

657,382.30 
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SUMMARY OF BONDS REFUNDED 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series 2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to Parity DSRF 

Maturity Interest Par Call Call 
Bond Date Rate Amount Date Price 

Taxable Tax Allocation Bonds, Series 2003: 
2018 Term Bond 09/0112015 5.890% 290,000.00 01/09/2015 100.000 

09/0112016 5.890% 310,000.00 01/09/2015 100.000 
09/01/2017 5.890% 325,000.00 01/09/2015 100.000 
09/01/2018 5.890% 345,000.00 01/09/2015 100.000 

2023 Term Bond 09/01/2019 6.220% 365,000.00 01109/2015 100.000 
09/01/2020 6.220% 390,000.00 01109/2015 100.000 
09/0112021 6.220% 415,000.00 01109/2015 100.000 
09/01/2022 6.220% 440,000.00 01109/2015 100.000 
09/0112023 6.220% 465,000.00 01/09/2015 100.000 

2028 Term Bond 09/0112024 6.320% 495,000.00 01/09/2015 100.000 
09/0112025 6.320% 525,000.00 01109/2015 100.000 
09/0112026 6.320% 560,000.00 01/09/2015 100.000 
09/01/2027 6.320% 595,000.00 01/09/2015 100.000 
09/0112028 6.320% 630,000.00 01/09/2015 100.000 

6,150,000.00 
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BOND SUMMARY STATISTICS 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series 2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to Parity DSRF 

Bond Component 

Serial Bond 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Duration of Issue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

Par 
Value 

5,915,000.00 

5,915,000.00 

Oct 21, 2014 6:05pm Prepared by Stife1 

12/10/2014 
12/10/2014 
09/01/2028 

4.023029% 
3.864878% 
3.893540% 
4.587688% 
3.893540% 

8.788 
7.400 

5,915,000.00 
5,915,000.00 
2,023,993.46 
2,023,993.46 
7,938,993.46 

673,294.00 
578,433.04 

Price 

100.000 

Average 
Coupon 

3.894% 

Average 
Life 

8.788 

8.788 
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BOND PRICING 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series 2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to Parity DSRF 

Maturity 
Bond Component Date Amount Rate Yield Price 

Serial Bond: 
09/01/2015 230,000 0.560% 0.560% 100.000 
09/01/2016 180,000 1.110% 1.110% 100.000 
09/0112017 175,000 1.700% 1.700% 100.000 
09/0112018 180,000 2.180% 2.180% 100.000 
09/0112019 185,000 2.630% 2.630% 100.000 
09/0112020 480,000 2.990% 2.990% 100.000 
09/0112021 495,000 3.290% 3.290% 100.000 
09/0112022 510,000 3.550% 3.550% 100.000 
09/0112023 525,000 3.850% 3.850% 100.000 
09/0112024 545,000 4.050% 4.050% 100.000 
09/0112025 565,000 4.020% 4.020% 100.000 
09/01/2026 590,000 4.150% 4.150% 100.000 
09/01/2027 615,000 4.270% 4.270% 100.000 
09/01/2028 640,000 4.400% 4.400% 100.000 

5,915,000 

Dated Date 12/10/2014 
Delivery Date 12/10/2014 
First Coupon 03/0112015 

Par Amount 5,915,000.00 
Original Issue Discount 

Production 5,915,000.00 100.000000% 
Underwriter's Discount 

Purchase Price 5,915,000.00 I 00.000000% 
Accrued Interest 

Net Proceeds 5,915,000.00 
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BOND DEBT SERVICE 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series 2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to Parity DSRF 

Period 
Ending Principal Coupon Interest Debt Service 

09/01/2015 230,000 0.560% 150,579.96 380,579.96 
09/01/2016 180,000 1.110% 206,408.50 386,408.50 
09/01/2017 175,000 1.700% 204,410.50 379,410.50 
09/01/2018 180,000 2.180% 201,435.50 381,435.50 
09/01/2019 185,000 2.630% 197,511.50 382,511.50 
09/01/2020 480,000 2.990% 192,646.00 672,646.00 
09/01/2021 495,000 3.290% 178,294.00 673,294.00 
09/01/2022 510,000 3.550% 162,008.50 672,008.50 
09/01/2023 525,000 3.850% 143,903.50 668,903.50 
09/01!2024 545,000 4.050% 123,691.00 668,691.00 
09/01/2025 565,000 4.020% 101,618.50 666,618.50 
09/01/2026 590,000 4.150% 78,905.50 668,905.50 
09/0112027 615,000 4.270% 54,420.50 669,420.50 
09/01/2028 640,000 4.400% 28,160.00 668,160.00 

5,915,000 2,023,993.46 7,938,993.46 
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ESCROW REQUIREMENTS 

Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) 

Tax Allocation Refunding Bonds, Series 2014 (Taxable) 

****** 
Estimated Insured 'A-' Taxable Scale 

Scenario: Assumes Upfront Savings Through 2019 & Surety Deposit to Parity DSRF 

Period 
Ending 

01/09/2015 

Oct 21, 2014 6:05pm Prepared by Stifel 

Principal 
Interest Redeemed Total 

135,517.87 6,150,000.00 6,285,517.87 

135,517.87 6,150,000.00 6,285,517.87 
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Attachment 3 

FIRST SUPPLEMENTAL TRUST INDENTURE 

SUCCESSOR AGENCY TO THE OAKLEY REDEVELOPMENT AGENCY 

TO 

WELLS FARGO BANK, NATIONAL ASSOCIATION, as Trustee 

Dated as of~--~ 1, 2014 

Relating to 

$-=-~----:::c 
Successor Agency to the Oakley Redevelopment Agency 

(Oakley Redevelopment Project Area) 
Tax Allocation Refunding Bonds, Series 2014[A] 

{and 

$. __ _ 
Successor Agency to the Oakley Redevelopment Agency 

(Oakley Redevelopment Project Area) 
Taxable Tax Allocation Refunding Bonds, Series 2014B] 
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FIRST SUPPLEMENTAL INDENTURE 

TillS FIRST SUPPLEMENTAL INDENTURE (this "First Supplement") is dated as 
of , 2014, by and between the Successor Agency to the Oakley Redevelopment 
Agency, a public body, corporate and politic, organized and existing under, and by virtue of the 
laws of the State of California (the "Agency"), as successor to the dissolved Oakley 
Redevelopment Agency (the "Former Agency"), and Wells Fargo Bank, National Association, a 
national banking association organized and existing under the laws of the United States and 
authorized to accept and execute trusts of the character herein set out with a corporate trust office 
located in Los Angeles, California, as trustee (the "Trustee"); 

WITNESSETH: 

WHEREAS, pursuant to the Community Redevelopment Law (Part I of Division 24 of 
the Health and Safety Code of the State of California) ((together with California Assembly Bill 
No. 26 (First Extraordinary Session) ("ABIX 26") and Assembly Bill No. 1484 (Chapter 26, 
Statutes 2012) ("AB 1484), the "Law"), the City Council of the City of Oakley (the "City") 
created the Former Agency; and 

WHEREAS, the Former Agency was a redevelopment agency, a public body, corporate 
and politic duly created, established and authorized to transact business and exercise its powers, 
all under and pursuant to the Law, and the powers of such agency included the power to issue 
bonds for any of its corporate purposes; and 

WHEREAS, the City agreed to serve as the successor agency (referred to herein as the 
"Agency") to the Former Agency commencing upon the dissolution of the Former Agency on 
February I, 2012 pursuant to Assembly Bill xl26 ("AB 26"); and 

WHEREAS, on June 27,2012 as part of the Fiscal Year 2012-2013 State of California 
budget bill, the Governor signed into law Assembly Bill 1484 ("AB 1484"), which modified or 
added to some of the provisions of AB 26, including provisions related to the refunding of 
outstanding redevelopment agency bonds and the expenditure of remaining bond proceeds 
derived from redevelopment agency bonds issued on or before December 31, 2010; and 

WHEREAS, Health & Safety Code Section 34177.5 authorizes successor agencies to 
refund outstanding bonds provided that (i) the total interest cost to maturity on the refunding 
bonds or other indebtedness plus the principal amount of the refunding bonds or other 
indebtedness shall not exceed the total remaining interest cost to maturity on the bonds or other 
indebtedness to be refunded plus the remaining principal of the bonds or other indebtedness to be 
refunded, and (ii) the principal amount of the refunding bonds or other indebtedness shall not 
exceed the amount required to defease the refunded bonds or other indebtedness, to establish 
customary debt service reserves, and to pay related costs of issuance; and 

WHEREAS, a redevelopment plan for the Oakley Redevelopment Project Area (the 
"Project Area") has been adopted and approved by Ordinance No. 89-89, adopted by the County 
of Contra Costa Board of Supervisors (the "County Board") on December 27, 1989, as amended 
by Ordinance No. 94-65, adopted by the County Board on December 6, 1994, as amended by 
Ordinance No. 17-01, adopted by the City Council of the City on October 22, 2001, and as 

I 



amended by Ordinance No. 16-03, adopted by the City Council of the City on December 8, 
2003;and 

WHEREAS, the plan contemplated that the Former Agency would issue its bonds to 
finance and/or refinance a portion of the cost of such redevelopment; and 

WHEREAS, the Former Agency has previously issued $25,095,000 aggregate principal 
amount of its Subordinate Tax Allocation Refunding Bonds, Series 2008A (Oakley 
Redevelopment Project Area) (the "Series 2008A Bonds"), for the purpose of financing portions 
of the Project Area, which Series 2008A Bonds were issued pursuant to the terms of a Trust 
Indenture, dated as of May 1, 2008 (the "Original Indenture"), by and between the Former 
Agency and the Trustee; and 

WHEREAS, the Former Agency has previously issued $8,500,000 aggregate principal 
amount of its Taxable Tax Allocation Bonds, Series 2003 (the "Series 2003 Bonds"), $ _ __,.._ 
of which are currently Outstanding, for the purpose of financing and refinancing portions of the 
Project Area, which Series 2003 Bonds were issued pursuant to the terms of a Indenture of Trust, 
dated as of November 1, 2003, between the Former Agency and the Trustee; and 

WHEREAS, the Agency authorized the issuance of not to exceed $ aggregate 
principal amount of its Oakley Redevelopment Project Area Tax Allocation Refunding Bonds, 
Series 2014[A] (the "Series 2014A Bonds") [and Oakley Redevelopment Project Area Taxable 
Tax Allocation Refunding Bonds, Series 2014B (the "Series 2014B Bonds" and, with the Series 
2014A Bonds, the "Series 2014 Bonds") for the purpose of refinancing the Series 2003 Bonds; 
and 

WHEREAS, the Agency has determined to issue the Series 2014 Bonds pursuant to the 
Original Indenture and this First Supplement, and as hereinafter supplemented, is referred to as 
the "Indenture;" and 

WHEREAS, the Indenture provides that the Agency may issue subsequent series of 
Parity Bonds from time to time by a Supplemental Indenture, subject to the conditions and 
limitations contained in the Law, as hereinafter defined, and in Section 3.03 of the Original 
Indenture (the "Additional Bonds Provisions"); and 

WHEREAS, the conditions and limitations contained in the Law and in the Additional 
Bonds Provisions of the Indenture have been satisfied or will be satisfied at the time of the 
issuance of the Series 2014 Bonds; and 

WHEREAS, the Agency has further determined that the amendments and supplements to 
the Indenture herein contained are necessary and desirable and can be made pursuant to Section 
8.01 of the Indenture without the consent of any Bondholders and with the consent of the Insurer, 
to the extent required; and 

WHEREAS, pursuant to such authorization, to provide moneys to refund the Series 2003 
Bonds the Agency now wishes to authorize the issuance and sale of the Series 2014 Bonds under 
the provisions of Section 34177.5 of the Law and Article 11 (commencing with Section 53580) 
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of Chapter 3 of Part 1 of Division 2 of Title 5 of the California Government Code (collectively, 
the "Refunding Bond Law"); and 

WHEREAS, all things necessary to cause the Series 2014 Bonds, when authenticated by 
the Trustee and issued as provided in this First Supplement and the Original Indenture, to be 
legal, special obligations of the Agency, enforceable in accordance with their terms, and to 
constitute this First Supplement and the Original Indenture as valid agreements for the uses and 
purposes herein set forth in accordance with their terms, have been done and taken, and the 
creation, execution and delivery of this First Supplement and the creation, execution and 
issuance of the Series 2014 Bonds, subject to the terms hereof, have in all respects been duly 
authorized; 

NOW THEREFORE, THIS FIRST SUPPLEMENTAL INDENTURE 
WITNESSETH, that in order to secure the payment of the principal of, and the interest and 
premium, if any, on, all Series 2014 Bonds at any time issued and outstanding under the 
Indenture, according to their tenor, and to secure the performance and observance of all the 
covenants and conditions therein and herein set forth, and to declare the terms and conditions 
upon and subject to which the Series 2014 Bonds are to be issued and received, and in 
consideration of the premises and of the mutual covenants herein contained and of the purchase 
and acceptance of the Series 2014 Bonds by the owners thereof, and for other valuable 
considerations, the receipt whereof is hereby acknowledged, the Agency does hereby covenant 
and agree with the Trustee, for the benefit of the respective holders from time to time of the 
Series 2014 Bonds, as follows: 

ARTICLE I 

SERIES 2014 BONDS; AMENDMENTS; MISCELLANEOUS 

SECTION 1.01 Authorization and Terms of Series 2014 Bonds. 

(a) [A] [Two] series of Bonds to be issued under the Indenture [is] [are] 
hereby created and such Bonds are designated as the "Successor Agency to the Oakley 
Redevelopment Agency, Oakley Redevelopment Project Area, Tax Allocation Refunding 
Bonds, Series 2014[A]" (the "Series 2014[A] Bonds") [and "Successor Agency to the Oakley 
Redevelopment Agency, Oakley Redevelopment Project Area, Taxable Tax Allocation 
Refunding Bonds, Series 2014B" (the "Series 2014B Bonds" and, with the Series 2014A Bonds, 
the "Series 2014 Bonds"). The aggregate principal amount of Series 2014 Bonds which may be 
issued and outstanding under this Indenture shall not exceed $ . The Series 2014 Bonds 
shall be dated , 2014 (herein the "Dated Date"), shall bear interest, at the rate and shall 
mature and become payable on October 1 in the year as to principal in the amount, as set forth 
below: 
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Year 
(September 1) 

Year 
(September 1) 

SERIES 2014A BONDS 

Principal 
Amount 

Interest Rate 
Per Annum 

SERIES 2014B BONDS 

Principal 
Amount 

Interest Rate 
Per Annum 

(b) Interest on the Series 2014 Bonds shall be computed on the basis of a 360-
day year of twelve 30-day months. 

The Series 2014 Bonds shall be issued as fully registered bonds in the denomination of 
$5,000, or any integral multiple of$5,000 (not exceeding the principal amount of the Series 2014 
bonds maturing at any one time). The Series 2014 Bonds shall be numbered as determined by 
the Trustee. The Series 2014 Bonds shall be initially registered in the name of Cede & Co. as 
nominee ofDTC and shall be book-entry bonds. The Series 2014 Bonds shall bear interest from 
the Interest Payment Date next preceding the date of registration thereof, unless such date of 
registration is during the period from the 16th day of the month next preceding an Interest 
Payment Date to and including such Interest Payment Date, in which event they shall bear 
interest from such Interest Payment Date, or unless such date of registration is on or before 
August 15, 2015, in which event they shall bear interest from their Dated Date; provided, 
however, that if, at the time of registration of any Series 2014 Bond, interest is then in default on 
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the Outstanding Series 2014 Bonds, such Series 2014 Bond shall bear interest from the Interest 
Payment Date to which interest previously has been paid or made available for payment on the 
Outstanding Series 2014 Bonds. Payment of interest on the Series 2014 Bonds due on or before 
the maturity or prior redemption of such Series 2014 Bonds shall be made to the person whose 
name appears on the bond registration books of the Trustee as the registered owner thereof, as of 
the close of business on the 15th day of the month next preceding the Interest Payment Date, 
such interest to be paid by check mailed on the Interest Payment Date by first class mail to such 
registered owner at his address as it appears on such books or, upon written request received 
prior to the 15th day of the month preceding an Interest Payment Date of an Owner of at least 
$1,000,000 in aggregate principal amount of Series 2014 Bonds, by wire transfer in immediately 
available funds to an account within the continental United States designated by such Owner. 

Principal of and redemption premiums, if any, on the Series 2014 Bonds shall be payable 
upon the surrender thereof at maturity or the earlier redemption thereof at the principal corporate 
trust office of the Trustee. Principal of and redemption premiums, if any, and interest on the 
Series 2014 Bonds shall be paid in lawful money of the United States of America. 

SECTION 1.02 Form of Series 2014 Bonds. The Series 2014 Bonds, the Trustee's 
certificate of authentication, and the form of assignment to appear thereon shall be m 
substantially the forms, respectively, attached hereto as Appendix A with necessary or 
appropriate variations, omissions and insertions as permitted or required by the Indenture. 

SECTION 1.03 Terms of Redemption of Series 2014 Bonds. 

(a) Optional Redemption. 

(i) The Series 2014A Bonds due on or before September 1, 20_ shall not be 
subject to redemption before their respective stated maturities. Series 2014A Bonds maturing on 
or after September 1, 20_ shall be subject to redemption, as a whole or in part, as designated by 
the Agency, or, absent such designation, pro rata among maturities, and by lot within any one 
maturity ifless than all of the Series 2014A Bonds of a single maturity are to be redeemed, prior 
to their respective maturity dates, at the option of the Agency, on any date on or after September 
I, 20_, from funds derived by the Agency from any source, at the redemption price of the 
principal amount of Series 2014A Bonds called for redemption, together with interest accrued 
thereon to the date fixed for redemption, without premium. 

[(ii) The Series 2014B Bonds due on or before September 1, 20_ shall not be 
subject to redemption before their respective stated maturities. Series 2014B Bonds maturing on 
or after September I, 20 shall be subject to redemption, as a whole or in part, as designated by 
the Agency, or, absent such designation, pro rata among maturities, and by lot within any one 
maturity if less than all of the Series 2014B Bonds of a single maturity are to be redeemed, prior 
to their respective maturity dates, at the option of the Agency, on any date on or after September 
I, 20_, from funds derived by the Agency from any source, at the redemption price of the 
principal amount of Series 2014 B Bonds called for redemption, together with interest accrued 
thereon to the date fixed for redemption, without premium.] 
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(b) Sinking Account Redemption. 

(i) The Series 2014A Bonds matnring September 1, 20_ shall be subject to 
mandatory sinking fund redemption in part, by lot, commencing on September 1, 20_, from 
mandatory sinking fund payments set aside in the Principal Account, at a redemption price equal 
to the principal amount thereof to be redeemed, together with accrued interest to the date fixed 
for redemption, without premium, in the aggregate respective principal amounts and on the dates 
set forth below; provided, however, that if some but not all of such Series 2014A Bonds have 
been redeemed pursuant to subsection (a)(i) above the total amount of all future sinking fund 
payments shall be reduced by the aggregate principal amount of such Series 2014A Bonds so 
redeemed, to be allocated among such sinking fund payments on a pro rata basis as determined 
by the Agency (notice of which determination shall be given by the Agency to the Trustee): 

Payment Dates 
(September 1) 

Sinking Fund 
Amount 

[(ii) The Series 2014B Bonds maturing September 1, 20_ shall be subject to 
mandatory sinking fund redemption in part, by lot, commencing on September 1, 20_, from 
mandatory sinking fund payments set aside in the Principal Account, at a redemption price equal 
to the principal amount thereof to be redeemed, together with accrued interest to the date fixed 
for redemption, without premium, in the aggregate respective principal amounts and on the dates 
set forth below; provided, however, that if some but not all of such Series 2014B Bonds have 
been redeemed pursuant to subsection (a)(i) above the total amount of all future sinking fund 
payments shall be reduced by the aggregate principal amount of such Series 2014B Bonds so 
redeemed, to be allocated among such sinking fund payments on a pro rata basis as determined 
by the Agency (notice of which determination shall be given by the Agency to the Trustee):] 
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SECTION 1.04 Auulication of Proceeds of Series 2014 Bonds. Upon receipt of 
payment for the Series 2014 Bonds, the Trustee shall set aside and deposit (i) the net proceeds 
received from such sale and delivery of the Series 2014 Bonds in the amount of$ ___ _ 
(representing the net amount received by the Agency, comprised of the par amount of the Series 
2014 Bonds of$ , plus net original issue premium of$ , less Underwriter's 
discount in the amount of$ and less the amount of$ wired by the Underwriter, 
on behalf of the Agency, directly to the Series 2014 Bond Insurer to pay the premium for the 
2014 Policy and the 2014 Reserve Policy related to the Series 2014 Bonds) and (ii) the amount 
of$ (derived from remaining proceeds of the Series 2003 Bonds) transferred by the 
Trustee from the reserve fund established under the indenture providing for the issuance of the 
Series 2003 Bonds, in the following respective funds and accounts: 

(i) The Trustee shall deposit the amount equal of$ in the Series 2014 
Costs oflssuance Account in the Costs oflssuance Fund, which Account is established in 
the Costs of Issuance Fund, to pay costs incurred in connection with the issuance of the 
Series 2014 Bonds. 

(ii) The Trustee shall transfer the amount of $ to the Escrow ----
Agent for deposit in the Escrow Fund. 

SECTION 1.05 Amendments to Indenture. The following defined terms are added to, 
or amend terms contained in, Section 1.01 of the Indenture: 

Dissolution Act. The term "Dissolution Act" means Parts 1.8 (commencing with Section 
34161) and 1.85 (commencing with Section 34170) of the Law. 

DOF. The term "DOF" means the State of California Department of Finance. 

Escrow Agent. The term "Escrow Agent" means Wells Fargo Bank, National 
Association, as Escrow Agent under the Escrow Instructions. 

Escrow Fund. The term "Escrow Fund" means the fund of that name established 
pursuant to the Escrow Instructions. 

Escrow Instructions. The term "Escrow Instructions" means the Escrow Instructions, 
dated as , 2014, between the Agency and the Escrow Agent. 

Housing Bonds. The term "Housing Bonds" means any bonds of the Agency secured by 
amounts which prior to the adoption of the Dissolution Act were required to be deposited into 
the Former Agency low and moderate income housing fund pursuant to Sections 33334.2, 
33334.3 and 33334.6 of the Law. 

Law. The term "Law" means (i) the Community Redevelopment Law of the State of 
California (being Part 1 of Division 24 of the Health and Safety Code of the State of 
California, as amended) (ii) Parts 1.8 and 1.85 of Division 24 of the Health and Safety 
Code of the State of California, as amended, and (iii) Article 11 of Chapter 3, Part 1 of 
Division 2 of Title 5 of the Goverrnnent Code of the State of California, as amended. 
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Oversight Board. The term "Oversight Board" means the oversight board duly constituted 
from time to time pursuant to Section 34179 of the Dissolution Act. 

Pro Rata Share of Housing Debt Service The "Pro Rata Share of Housing Debt Service" 
is equal to the percentage of debt service on Housing Bonds in the current Bond Year, 
calculated by dividing the gross amount of taxes collected by the County for the Agency 
pursuant to Section 34183 of the Law and the Redevelopment Plan with respect to the 
Project Area in the last completed Fiscal Year divided by the sum of (i) the gross amount 
of taxes collected by the County for the Agency pursuant to Section 34183 of the Law 
and the Redevelopment Plan with respect to the Project Area in the last completed Fiscal 
Year plus (ii) the gross amount of taxes collected by the County for the Agency pursuant 
to Section 34183 of the Law and the Redevelopment Plan with respect to the Project 
Area, plus (iii) the gross amount of taxes collected by the County for the Agency 
pursuant to Section 34183 of the Law and the Redevelopment Plan with respect to the 
Project Area, in the last completed Fiscal Year. For the purpose of this calculation, the 
gross amount of taxes collected refers to taxes deposited by the County into the 
Redevelopment Property Tax Trust Fund prior to deducting pass through payment 
obligations or administrative fees charged by the County or the State of California. 

Recognized Obligation Payment Schedule. The term "Recognized Obligation Payment 
Schedule" means a Recognized Obligation Payment Schedule, each prepared and 
approved from time to time pursuant to subdivision (I) of Section 34177 of the 
Dissolution Act. 

Redevelopment Obligation Retirement Fund. The term "Redevelopment Obligation 
Retirement Fund" means the fund by that name established pursuant to Section 34170.5 
(b) of the Law and administered by the Agency. 

Redevelopment Property Tax Trust Fund. The term "Redevelopment Property Tax Trust 
Fund" means the fund by that name established pursuant to Section 34170.5 (a) of the 
Law and administered by the County auditor-controller. 

Escrow InstructionsSeries 2014 Bonds. The term "Series 2014 Bonds" means the Series 
2014A Bonds and the Series 2014B Bonds. 

Series 2014A Bonds. The term "Series 2014A Bonds" means the Successor Agency to 
the Oakley Redevelopment Agency Oakley Redevelopment Project Area Tax Allocation 
Refunding Bonds, Series 2014A. 

[Series 2014B Bonds. The term "Series 2014A Bonds" means the Successor Agency to 
the Oakley Redevelopment Agency Oakley Redevelopment Project Area Taxable Tax 
Allocation Refunding Bonds, Series 2014B.J 

Series 2014 Bond Insurer. The term "Series 2014 Bond Insurer" with respect to the Series 
2014 Bonds is , or any successor thereto or assignee thereof. 
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2014 Policy. The Term "2014 Policy" means the insurance policy issued by the Series 
2014 Bond Insurer guaranteeing the scheduled payment of principal of and interest on the 
Series 2014 Bonds when due. 

2014 Reserve Policy. The Term "2014 Reserve Policy" the Municipal Bond Debt Service 
Reserve Insurance Policy issued by the Series 2014 Bond Insurer under which claims may 
be made in order to provide moneys in the Reserve Account established for the Series 2014 
Bonds. 

The following provisions of the Indenture are amended in the following marmer: 

366853.v2 

1. The definition of "Tax Revenues" is amended by adding the following two 
sentences at the end of the definition: Tax Revenues additionally includes monies 
deposited from time to time in the Redevelopment Property Tax Trust Fund, as 
provided in paragraph (2) of subdivision (a) of Section 34183 of the Dissolution Act. 
If, and to the extent, that the provisions of Section 34172 or paragraph (2) of 
subdivision (a) of Section 34183 are invalidated by a final judicial decision, then Tax 
Revenues shall include all tax revenues allocated to the payment of indebtedness 
pursuant to Health & Safety Code Section 33670 or such other section as may be in 
effect at the time providing for the allocation of tax increment revenues in accordance 
with Article XVI, Section 16 of the California Constitution. Pursuant to the 
Dissolution Act, Tax Revenues are no longer required to be deposited into the Former 
Agency Low and Moderate Income Housing Fund previously established pursuant to 
Section 33334.3 of the Law (the "Prior Housing Deposit"), and accordingly Tax 
Revenues shall be reduced by the amount not greater than the portion of the Prior 
Housing Deposit required to pay the Pro Rata Share of Housing Debt Service. 

2. Section 5.02 of the Indenture is amended by adding the following provisions: 

"Pursuant to Section 34170.5 (b) of the Law, there is established a special fund to 
be known as the "Redevelopment Obligation Retirement Fund" which is held by 
the Agency. The Agency shall promptly deposit all of the Tax Revenues received 
in any Bond Year in the Redevelopment Obligation Retirement Fund. All Tax 
Revenues received by the Agency during any Bond Year in excess of the amount 
required to be deposited in the Redevelopment Obligation Retirement Fund to pay 
debt service on the Bonds during such Bond Year pursuant to the preceding 
sentence shall be released from the pledge and lien hereunder. So long as any 
Bonds remain Outstanding hereunder, the Agency shall not have any beneficial 
interest in or right to the moneys on deposit in the Redevelopment Obligation 
Retirement Fund, except as may be provided in this Indenture. 

If the amounts on deposit in the Redevelopment Obligation Retirement Fund are 
at any time insufficient to enable the Agency to make transfers as required 
hereunder to pay the principal of and interest on all outstanding Bonds in full 
when due, the Agency shall make such transfers on a pro rata basis, without 
preference or priority among all outstanding Bonds. 
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All Tax Revenues received by the Agency during any Bond Year in excess of the 
amount required to pay the principal of and interest on all outstanding Bonds 
coming due and payable during such Bond Year, shall be released from the pledge 
and lien hereunder for the security of the Bonds and may be applied by the 
Agency for any lawful purposes of the Agency. 

The provisions of this Section are subject in all respects to the provisions of the 
Dissolution Act and other provisions of the Law relating to the deposit and 
application of the Tax Revenues for the payment of the principal of and interest 
on the Bonds. 

The Agency shall transfer amounts on deposit in the Redevelopment Obligation 
Retirement Fund to the Trustee for deposit in the Special Fund as required by the 
Indenure. 

SECTION 1.06 Compliance with the Dissolution Act. The Agency covenants that it 
will comply with all other requirements of the Dissolution Act. Without limiting the generality 
of the foregoing, the Agency covenants and agrees to file all required statements and hold all 
public hearings required under the Dissolution Act to assure compliance by the Agency with its 
covenants under the Indenture. Further, the Agency will take all actions required under the 
Dissolution Act to include scheduled debt service on the Bonds, as well as any amount required 
under the Indenture to replenish the Reserve Account, in Recognized Obligation Payment 
Schedules for each six-month period so as to enable the County Auditor-Controller to distribute 
from the Redevelopment Property Tax Trust Fund to the Agency's Redevelopment Obligation 
Retirement Fund on each January 2 and June 1 amounts required for the Agency to pay principal 
of, and interest on, the Bonds coming due in the respective six-month period, plus the deposits 
required, to the extent Tax Revenues are available from the Project Area, to fund the payments 
due on the Outstanding Bonds on September 1 in the then current Bond Year. These actions will 
include, without limitation, placing on the periodic Recognized Obligation Payment Schedule for 
approval by the Oversight Board and the DOF, to the extent necessary, the amounts to be held by 
the Agency as a reserve until the next six-month period, as contemplated by paragraph (1 )(A) of 
subdivision (d) of Section 34171 of the Dissolution Act, that are necessary to provide for the 
payment of principal and interest under the Indenture when the next property tax allocation is 
projected to be insufficient to pay all obligations due under the Indenture for the next payment 
due in the following six-month period. 
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SECTION 1.07 Continuing Disclosure. The Agency hereby covenants and agrees that 
it will comply with and carry out all of the provisions of the Continuing Disclosure Agreement 
executed by the Agency in connection with the issuance of the Series 2014 Bonds (the 
"Continuing Disclosure Agreement"). Notwithstanding any other provision of this Indenture, 
failure of the Agency to· comply with the Continuing Disclosure Agreement shall not be 
considered an Event of Default hereunder; provided, however, that the Trustee at the written 
direction of any underwriter or the Owners of at least 25% aggregate principal amount of Series 
2014 Bonds, shall (but only to the extent funds in an amount satisfactory to the Trustee have 
been provided to it or it has been otherwise indemnified to its satisfaction from any cost, liability, 
expense or additional charges and fees of the Trustee whatsoever, including, without limitation, 
fees and expenses ofits attorneys), or any Owner or beneficial owner of the Series 2014 Bonds 
may, take such actions as may be necessary and appropriate to compel performance, including 
seeking mandate or specific performance by court order. 

SECTION 1.08 Terms of Series 2014 Bonds Subject to the Indenture. Except as in 
this First Supplement expressly provided, every term and condition contained in the Indenture 
shall apply to this First Supplement and to the Series 2014 Bonds with the same force and effect 
as if the same were herein set forth at length, with such omissions, variations and modifications 
thereof as may be appropriate to make the same conform to this First Supplement. 

This First Supplement and all of the terms and provisions herein contained shall form part 
of the Indenture as fully and with the same effect as if all such terms and provisions had been set 
forth in the Indenture. The Indenture is hereby ratified and confirmed and shall continue in full 
force and effect in accordance with the terms and provisions thereof, as heretofore amended and 
supplemented, and as amended and supplemented hereby. 

SECTION 1.09 Provisions Relating to the 2014 Policy and the 2014 Reserve Policy. 
The following provisions of this Section shall govern, notwithstanding anything to the contrary 
set forth in the Indenture: 

(a) [TO COME] 

SECTION 1.10 Due Authorization. The Agency has reviewed all proceedings 
heretofore taken relative to the authorization of the Series 2014 Bonds and has found, as a result 
of such review, and does hereby fmd and determine, that the Agency has duly and regularly 
complied with all applicable provisions of law and is duly authorized by law to issue the Series 
2014 Bonds in the manner and upon the terms in the Indenture and this First Supplement 
provided and that all acts, conditions and things required by law to exist, happen and be 
performed precedent to and in connection with the issuance of the Series 2014 Bonds exist, have 
happened and have been performed in regular and due time, form and marmer as required by law, 
and the Agency is now duly empowered to issue the Series 2014 Bonds. 
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SECTION 1.11 Execution in Several Counterparts. This First Supplement may be 
executed in any number of counterparts and each of such counterparts shall for all purposes be 
deemed to be an original; and all such counterparts, or as many of them as the Agency and the 
Trustee shall preserve undestroyed, shall together constitute but one and the same instrument. 

SECTION 1.12 Governing Law. This First Supplement shall be governed and 
construed in accordance with the laws of the State of California. 
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IN WITNESS WHEREOF, the SUCCESSOR AGENCY TO THE OAKLEY 
REDEVELOPMENT AGENCY has caused this First Supplement be signed in its name by its 
Authorized Officer, and WELLS FARGO BANK, NATIONAL ASSOCIATION, in token of its 
acceptance of the trusts created hereunder, has caused this First Supplement be signed in its 
corporate name by its officer thereunto duly authorized, all as of the date and year first above 
written. 

ATTEST: 

SUCCESSOR AGENCY TO THE OAKLEY 
REDEVELOPMENT AGENCY 

By: 

Executive Director 

By: ________________________ ___ 
Secretary 

APPROVED AS TO FORM: 

By: ______________________ ___ 
Agency Counsel 
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WELLS FARGO BANK, NATIONAL 
ASSOCIATION, as Trustee 

By: ___ ~~~~--------------------------
Authorized Signatory 
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NO. 

APPENDIX A 

FORM OF SERIES 2014A BOND 

UNITED STATES OF AMERICA 
STATE OF CALIFORNIA 

$ ___ _ 

SUCCESSOR AGENCY TO THE OAKLEY REDEVELOPMENT AGENCY 
(OAKLEY REDEVELOPMENT PROJECT AREA) 

TAX ALLOCATION REFUNDING BONDS, SERIES 2014[A] 

INTEREST RATE: MATURITY DATE: DATED DATE: CUSIP: 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: DOLLARS 

THE SUCCESSOR AGENCY TO THE OAKLEY REDEVELOPMENT 
AGENCY, a public body, corporate and politic, duly organized and existing under and by virtue 
of the laws of the State of California (the "Agency"), for value received hereby promises to pay 
to the Registered Owner stated above or registered assigns, on the Maturity Date stated above 
(subject to any right of prior redemption hereinafter provided for), the Principal Amount stated 
above in lawful money of the United States of America and to pay interest thereon at the Interest 
Rate stated above in like lawful money from the Interest Payment Date (as hereinafter defined) 
next preceding the date of authentication of this Bond (unless (i) this Bond is authenticated after 
a Record Date (as hereinafter defined) and on or before the following Interest Payment Date in 
which event it shall bear interest from such Interest Payment Date, or (ii) this Bond is 
authenticated on or prior to August 15, 2015, in which event it shall bear interest from the Dated 
Date stated above); provided, however, that if at the time of authentication of this Bond, interest 
is in default on this Bond, this Bond shall bear interest from the Interest Payment Date to which 
interest has previously been paid or made available for payment on this Bond. Interest is payable 
semiannually on each September 1 and March 1, commencing September 1, 2015 (each an 
"Interest Payment Date"), calculated on the basis of a 360-day year composed of twelve 30-day 
months until payment of the Principal Amount hereof (whether on the Maturity Date or earlier 
redemption hereof). 

The Principal Amount hereof and premium, if any, upon earlier redemption 
hereof are payable upon presentment and surrender at the Principal Corporate Trust Office of 
Wells Fargo Bank, National Association, the Trustee under the Indenture (as hereinafter defined) 
(the "Trustee"), in San Francisco, California. Interest hereon (including the final interest 
payment upon maturity or earlier redemption) is payable by check of the Trustee mailed by fust 
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class mail to the Registered Owner hereof at the Registered Owner's address as it appears on the 
Bond registration books maintained by the Trustee at the close of business on the fifteenth day of 
the month preceding each Interest Payment Date (the "Record Date"), or by wire transfer to an 
owner of $1,000,000 or more in aggregate principal amount of Bonds at such wire transfer 
address in the continental United States as such owner shall specify in a written notice requesting 
payment by wire transfer delivered to the Trustee not later than the Record Date for such 
payment. 

This Bond is one of a duly authorized issue of Bonds of the Agency designated as 
"Successor Agency to the Oakley Redevelopment Agency (Oakley Redevelopment Project Area) 
Tax Allocation Refunding Bonds, Series 2014A" (the "Bonds"), in an aggregate principal 
amount of Dollars ($ , all of like tenor and date (except 
for such variation, if any, as may be required to designate varying numbers, maturities, interest 
rates, or redemption and other provisions). The Bonds are issued pursuant to the provisions of 
the Community Redevelopment Law of the State of California (being Part I of Division 24 of the 
Health and Safety Code of the State of California, as amended), Parts 1.8 and 1.85 of Division 24 
of the Health and Safety Code of the State of California, as amended (the "Law"),and Article and 
11, Division 2, Title 5 (commencing with Section 53580) of the California Government Code, as 
amended (the "Refunding Law"), and pursuant to a Trust Indenture, dated as of May 1, 2008, 
entered into by and between the Agency and the Trustee (the "Original Indenture"), as 
supplemented by a First Supplemental Trust Indenture (the "First Supplemental Indenture" and, 
with the Original Indenture, the "Indenture"), dated as of I, 2014, between the 
Agency and the Trustee, authorizing the issuance of the Bonds. Reference is hereby made to the 
Indenture (copies of which are on file at the office of the Agency) and all indentures 
supplemental thereto and to the Law for a description of the terms on which the Bonds are 
issued, the provisions with regard to the nature and extent of the Tax Revenues pledged as 
security for the Bonds, as that term is defined in the Indenture, and other amounts pledged under 
the Indenture, and the rights thereunder of the owners of the Bonds and the rights, duties and 
immunities of the Trustee and the rights and obligations of the Agency thereunder, to all of the 
provisions of which Indenture the Registered Owner of this Bond, by acceptance hereof, assents 
and agrees. 

[Simultaneously with the issuance of the Bonds, the Agency is issuing its 
"Successor Agency to the Oakley Redevelopment Agency (Oakley Redevelopment Project Area) 
Taxable Tax Allocation Refunding Bonds, Series 2014B" (the "2014B Bonds"), in the aggregate 
principal amount of$ , on a parity basis with the Bonds.] 

The Bonds are issued to provide funds to aid in the refinancing of certain 
redevelopment projects and activities in the City of Oakley, California through the refunding of 
certain outstanding bonds, as more particularly described in the Indenture. The Bonds are 
special obligations of the Agency, and this Bond and the interest hereon and on all other Bonds 
and the interest thereon (to the extent set forth in the Indenture) are payable from, and are 
secured equally and on a parity, by a charge and lien on the Tax Revenues derived by the 
Agency from the Project Area and other amounts pledged under the Indenture. There has been 
created and will be maintained by the Agency a Redevelopment Obligation Retirement Fund (as 
defined in the Indenture) into which Tax Revenues shall be deposited and from which the 
Agency shall thereafter pay to the Trustee for deposit in the Special Fund (as defined in the 
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Indenture), and from which the Trustee shall thereafter pay the principal of, any redemption 
premium and the interest on the Bonds when due. Subject to the foregoing, as and to the extent 
set forth in the Indenture, all such Tax Revenues (together with all of the moneys in the Reserve 
Account, as defined in the Indenture) are exclusively and irrevocably pledged to and constitute a 
trust fund, in accordance with the terms hereof and the provisions of the Indenture and the Law, 
for the security and payment of principal or redemption price of, including any premium upon 
early redemption, and for the security and payment of interest on, the Bonds. Notwithstanding 
the foregoing, in accordance with the Indenture, certain amounts out of Tax Revenues may be 
applied for other purposes as provided in the Indenture. 

This Bond is not a debt of the City of Oakley, the State of California, or any of its 
political subdivisions, and neither said City, said State, nor any of its political subdivisions is 
liable hereon, nor in any event shall this Bond be payable out of any funds or properties other 
than those of the Agency, as set forth in the Indenture. The Bonds do not constitute an 
indebtedness within the meaning of any constitutional or statutory debt limitation or restriction. 

[REDEMPTION PROVISIONS TO COME] 

As provided in the Indenture, notice of redemption shall be given by first class 
mail no less than thirty (30) nor more than sixty (60) days prior to the redemption date to the 
respective owners of any Bonds designated for redemption at their addresses appearing on the 
Bond registration books maintained by the Trustee, but neither fuilure to receive such notice nor 
any defect in the notice so mailed shall affect the sufficiency of the proceedings for redemption. 
If this Bond is called for redemption and payment is duly provided therefor as specified in the 
Indenture, interest shall cease to accrue hereon from and after the date fixed for redemption. 

The Bonds are being issued as fully registered Bonds without coupons in 
denominations of $5,000 or any integral multiple thereof. Subject to the limitations and 
conditions and upon payment of the charges, if any, as provided in the Indenture, Bonds may be 
exchanged for a like aggregate p~incipal amount of Bonds of other authorized denominations and 
of the same maturity. 

This Bond is transferable by the Registered Owner hereof, in person or by his 
attorney duly authorized in writing at said offices of the Trustee, but only in the mauner and 
subject to the limitations provided in the Indenture, and upon surrender and cancellation of this 
Bond. Upon registration of such transfer a new fully registered Bond or Bonds, of authorized 
denomination or denominations for the same aggregate principal amount and of the same 
maturity, will be issued to the transferee in exchange therefor. The Trustee shall not be required 
to register the transfer or exchange of Bonds (i) between the date which is fifteen days before 
selection of Bonds for redemption and the date of mailing notice of redemption, and (ii) as to any 
Bond selected for redemption. 

The Agency and the Trustee may treat the Registered Owner hereof as the 
absolute owner hereof for all purposes, and the Agency and the Trustee shall not be affected by 
any notice to the contrary. 
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The rights and obligations of the Agency and the owners of the Bonds may be 
modified or amended at any time in the manner, to the extent and upon the terms provided in the 
Indenture, but no such modification or amendment shall permit a change in the terms of 
redemption or maturity of the principal of any outstanding Bond, or of any installment of interest 
thereon, or a reduction in the principal amount or the redemption price thereof, or in the rate of 
interest thereon, without the consent of the owner of such Bond, or shall reduce the percentages 
the consent of the owners of which is required to effect any such modification or amendment. 

It is hereby certified that all of the things, conditions and acts required to exist, to 
have happened or to have been performed precedent to and in the issuance of this Bond do exist, 
have happened or have been performed in due and regular time and manner as required by the 
Law and the laws of the State of California, and that the amount of this Bond, together with all 
other indebtedness of the Agency, does not exceed any limit prescribed by the Law or any laws 
of the State of California and is not in excess of the amount of Bonds permitted to be issued 
under the Indenture. 

This Bond shall not be entitled to any benefit under the Indenture or become valid 
or obligatory for any purpose until the Certificate of Authentication hereon shall have been 
signed by the Trustee. 

STATEMENT OF INSURANCE 

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

IN WITNESS WHEREOF, the Successor Agency to the Oakley Redevelopment 
Agency has caused this Bond to be executed in its name and on its behalf with the facsimile 
signature of its Chair and its seal to be reproduced hereon and attested by the facsimile signature 
of its Secretary, all as of the Dated Date set forth above. 

(SEAL) 

Attest: 

SUCCESSOR AGENCY TO THE OAKLEY 
REDEVELOPMENT AGENCY 

By: ____________________________ ~ 
Chair 

By: 
------------~---------------

Secretary 
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FORM OF CERTIFICATE OF AUTHENTICATION 

This is one of the Bonds described in the within-mentioned Indenture. 

Authentication Date: 

366853.v2 

WELLS FARGO BANK, NATIONAL 
ASSOCIATION, as Trustee 

By: ______ ~~--~---------------
Authorized Signatory 
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FORM OF ASSIGNMENT 

For value received, the undersigned does hereby sell, assign and transfer unto 
______________ the within Bonds and does) hereby irrevocably constitute 
and appoint attorney to transfer such Bond on the register of the 
Trustee, with full power of substitution in the premises. 

Dmed: ______________ _ 

Signature: -----c--.,------:-c---..,.----
Note: The signature(s) to this Assignment must correspond with the name(s) as written 

on the face of the within Bond in every particular, without alteration or enlargement or any 
change whatsoever. 

Signature Guaranteed by: 

Signature guarantee shall be made by a guarantor institution participating in the Securities 
Transfer Agents Medallion Program or in such other guarantee program acceptable to the 
Trustee. 
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NO. 

APPENDIX A 

FORM OF SERIES 2014B BOND 

UNITED STATES OF AMERICA 
STATE OF CALIFORNIA 

$ ____ _ 

SUCCESSOR AGENCY TO THE OAKLEY REDEVELOPMENT AGENCY 
(OAKLEY REDEVELOPMENT PROJECT AREA) 

TAXABLE TAX ALLOCATION REFUNDING BONDS, SERIES 2014B 

INTEREST RATE: MATURITY DATE: DATED DATE: CUSIP: 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: DOLLARS 

THE SUCCESSOR AGENCY TO THE OAKLEY REDEVELOPMENT 
AGENCY, a public body, corporate and politic, duly organized and existing under and by virtue 
of the laws of the State of California (the "Agency"), for value received hereby promises to pay 
to the Registered Owner stated above or registered assigns, on the Maturity Date stated above 
(subject to any right of prior redemption hereinafter provided for), the Principal Amount stated 
above in lawful money of the United States of America and to pay interest thereon at the Interest 
Rate stated above in like lawful money from the Interest Payment Date (as hereinafter defined) 
next preceding the date of authentication of this Bond (unless (i) this Bond is authenticated after 
a Record Date (as hereinafter defined) and on or before the following Interest Payment Date in 
which event it shall bear interest from such Interest Payment Date, or (ii) this Bond is 
authenticated on or prior to August 15, 2015, in which event it shall bear interest from the Dated 
Date stated above); provided, however, that if at the time of authentication of this Bond, interest 
is in default on this Bond, this Bond shall bear interest from the Interest Payment Date to which 
interest has previously been paid or made available for payment on this Bond. Interest is payable 
semiannually on each September I and March 1, commencing September 1, 2015 (each an 
"Interest Payment Date"), calculated on the basis of a 360-day year composed of twelve 30-day 
months until payment of the Principal Amount hereof (whether on the Maturity Date or earlier 
redemption hereof). 

The Principal Amount hereof and premium, if any, upon earlier redemption 
hereof are payable upon presentment and surrender at the Principal Corporate Trust Office of 
Wells Fargo Bank, National Association, the Trustee under the Indenture (as hereinafter defined) 
(the "Trustee"), in San Francisco, California. Interest hereon (including the final interest 
payment upon maturity or earlier redemption) is payable by check of the Trustee mailed by first 
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-_·:,·· 

class mail to the Registered Owner hereof at the Registered Owner's address as it appears on the 
Bond registration books maintained by the Trustee at the close of business on the fifteenth day of 
the month preceding each Interest Payment Date (the "Record Date"), or by wire transfer to an 
owner of $1,000,000 or more in aggregate principal amount of Bonds at such wire transfer 
address in the continental United States as such owner shall specify in a written notice requesting 
payment by wire transfer delivered to the Trustee not later than the Record Date for such 
payment. 

This Bond is one of a duly authorized issue of Bonds of the Agency designated as 
"Successor Agency to the Oakley Redevelopment Agency (Oakley Redevelopment Project Area) 
Taxable Tax Allocation Refunding Bonds, Series 2014B" (the "Bonds"), in an aggregate 
principal amount of Dollars ($ , all oflike tenor and date 
(except for such variation, if any, as may be required to designate varying numbers, maturities, 
interest rates, or redemption and other provisions). The Bonds are issued pursuant to the 
provisions of the Community Redevelopment Law of the State of California (being Part 1 of 
Division 24 of the Health and Safety Code of the State of California, as amended), Parts 1.8 and 
1.85 of Division 24 of the Health and Safety Code of the State of California, as amended (the 
"Law"),and Article and 11, Division 2, Title 5 (commencing with Section 53580) of the 
California Government Code, as amended (the "Refunding Law"), and pursuant to a Trust 
Indenture, dated as of May 1, 2008, entered into by and between the Agency and the Trustee (the 
"Original Indenture"), as supplemented by a First Supplemental Trust Indenture (the "First 
Supplemental Indenture" and, with the Original Indenture, the "Indenture"), dated as of 
=----=--=--: 1, 2014, between the Agency and the Trustee, authorizing the issuance of the 
Bonds. Reference is hereby made to the Indenture (copies of which are on file at the office of 
the Agency) and all indentures supplemental thereto and to the Law for a description of the terms 
on which the Bonds are issued, the provisions with regard to the nature and extent of the Tax 
Revenues pledged as security for the Bonds, as that term is defined in the Indenture, and other 
amounts pledged under the Indenture, and the rights thereunder of the owners of the Bonds and 
the rights, duties and immunities of the Trustee and the rights and obligations of the Agency 
thereunder, to all of the provisions of which Indenture the Registered Owner of this Bond, by 
acceptance hereof, assents and agrees. 

[Simultaneously with the issuance of the Bonds, the Agency is issuing its 
"Successor Agency to the Oakley Redevelopment Agency (Oakley Redevelopment Project Area) 
Tax Allocation Refunding Bonds, Series 2014A" (the "2014A Bonds"), in the aggregate 
principal amount of$ , on a parity basis with the Bonds.] 

The Bonds are issued to provide funds to aid in the refinancing of certain 
redevelopment projects and activities in the City of Oakley, California through the refunding of 
certain outstanding bonds, as more particularly described in the Indenture. The Bonds are 
special obligations of the Agency, and this Bond and the interest hereon and on all other Bonds 
and the interest thereon (to the extent set forth in the Indenture) are payable from, and are 
secured equally and on a parity, by a charge and lien on the Tax Revenues derived by the 
Agency from the Project Area and other amounts pledged under the Indenture. There has been 
created and will be maintained by the Agency a Redevelopment Obligation Retirement Fund (as 
defmed in the Indenture) into which Tax Revenues shall be deposited and from which the 
Agency shall thereafter pay to the Trustee for deposit in the Special Fund (as defined in the 
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Indenture), and from which the Trustee shall thereafter pay the principal of, any redemption 
premium and the interest on the Bonds when due. Subject to the foregoing, as and to the extent 
set forth in the Indenture, all such Tax Revenues (together with all of the moneys in the Reserve 
Account, as defmed in the Indenture) are exclusively and irrevocably pledged to and constitute a 
trust fund, in accordance with the terms hereof and the provisions of the Indenture and the Law, 
for the security and payment of principal or redemption price of, including any premium upon 
early redemption, and for the security and payment of interest on, the Bonds. Notwithstanding 
the foregoing, in accordance with the Indenture, certain amounts out of Tax Revenues may be 
applied for other purposes as provided in the Indenture. 

This Bond is not a debt of the City of Oakley, the State of California, or any of its 
political subdivisions, and neither said City, said State, nor any of its political subdivisions is 
liable hereon, nor in any event shall this Bond be payable out of any funds or properties other 
than those of the Agency, as set forth in the Indenture. The Bonds do not constitute an 
indebtedness within the meaning of any constitutional or statutory debt limitation or restriction. 

[REDEMPTION PROVISIONS TO COME] 

As provided in the Indenture, notice of redemption shall be given by first class 
mail no less than thirty (30) nor more than sixty (60) days prior to the redemption date to the 
respective owners of any Bonds designated for redemption at their addresses appearing on the 
Bond registration books maintained by the Trustee, but neither failure to receive such notice nor 
any defect in the notice so mailed shall affect the sufficiency of the proceedings for redemption. 
If this Bond is called for redemption and payment is duly provided therefor as specified in the 
Indenture, interest shall cease to accrue hereon from and after the date fixed for redemption. 

The Bonds are being issued as fully registered Bonds without coupons in 
denominations of $5,000 or any integral multiple thereof. Subject to the limitations and 
conditions and upon payment of the charges, if any, as provided in the Indenture, Bonds may be 
exchanged for a like aggregate principal amount of Bonds of other authorized denominations and 
of the same maturity. 

This Bond is transferable by the Registered Owner hereof, in person or by his 
attorney duly authorized in writing at said offices of the Trustee, but only in the manner and 
subject to the limitations provided in the Indenture, and upon surrender and cancellation of this 
Bond. Upon registration of such transfer a new fully registered Bond or Bonds, of authorized 
denomination or denominations for the same aggregate principal amount and of the same 
maturity, will be issued to the transferee in exchange therefor. The Trustee shall not be required 
to register the transfer or exchange of Bonds (i) between the date which is fifteen days before 
selection of Bonds for redemption and the date of mailing notice of redemption, and (ii) as to any 
Bond selected for redemption. 

The Agency and the Trustee may treat the Registered Owner hereof as the 
absolute owner hereof for all purposes, and the Agency and the Trustee shall not be affected by 
any notice to the contrary. 
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The rights and obligations of the Agency and the owners of the Bonds may be 
modified or amended at any time in the manner, to the extent and upon the terms provided in the 
Indenture, but no such modification or amendment shall permit a change in the terms of 
redemption or maturity of the principal of any outstanding Bond, or of any installment of interest 
thereon, or a reduction in the principal amount or the redemption price thereof, or in the rate of 
interest thereon, without the consent of the owner of such Bond, or shall reduce the percentages 
the consent of the owners of which is required to effect any such modification or amendment. 

It is hereby certified that all of the things, conditions and acts required to exist, to 
have happened or to have been performed precedent to and in the issuance of this Bond do exist, 
have happened or have been performed in due and regular time and manner as required by the 
Law and the laws of the State of California, and that the amount of this Bond, together with all 
other indebtedness of the Agency, does not exceed any limit prescribed by the Law or any laws 
of the State of California and is not in excess of the amount of Bonds permitted to be issued 
under the Indenture. 

This Bond shall not be entitled to any benefit under the Indenture or become valid 
or obligatory for any purpose until the Certificate of Authentication hereon shall have been 
signed by the Trustee. 

STATEMENT OF INSURANCE 

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

IN WITNESS WHEREOF, the Successor Agency to the Oakley Redevelopment 
Agency has caused this Bond to be executed in its name and on its behalf with the facsimile 
signature of its Chair and its seal to be reproduced hereon and attested by the facsimile signature 
of its Secretary, all as of the Dated Date set forth above. 

(SEAL) 

Attest: 

SUCCESSOR AGENCY TO THE OAKLEY 
REDEVELOPMENT AGENCY 

By: ______________ ~~----------
Chair 

By: __________________________ __ 
Secretary 
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FORM OF CERTIFICATE OF AUTHENTICATION 

This is one of the Bonds described in the within-mentioned Indenture. 

Authentication Date: 

366853.v2 

WELLS FARGO BANK, NATIONAL 
ASSOCIATION, as Trustee 

By: __________ ~~------------
Authorized Signatory 
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FORM OF ASSIGNMENT 

For value received, the undersigned does hereby sell, assign and transfer unto 
~c--~-:-~~~~~~~~- the within Bonds and does) hereby irrevocably constitute 
and appoint attorney to transfer such Bond on the register ofthe 
Trustee, with full power of substitution in the premises. 

Dated: ~~~~~~~~~~~~~-

Signature: ~~~~~~~~~~~~~-
Note: The signature(s) to this Assignment must correspond with the name(s) as written 

on the face of the within Bond in every particular, without alteration or enlargement or any 
change whatsoever. 

Signature Guaranteed by: 

Signature guarantee shall be made by a guarantor institution participating in the Securities 
Transfer Agents Medallion Program or in such other guarantee program acceptable to the 
Trustee. 
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ESCROW INSTRUCTIONS 

from the 

SUCCESSOR AGENCY TO THE OAKLEY REDEVELOPMENT AGENCY 

to 

WELLS FARGO BANK, NATIONAL ASSOCIATION, as Escrow Agent 

Dated for reference purposes as of ____ 1, 2014 
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ESCROW INSTRUCTIONS 

These Escrow Instructions, dated for reference purposes as of 1, 
2014 (the "Instructions"), are provided by the Successor Agency to the Oakley Redevelopment 
Agency (the "Agency") in connection with the Redevelopment Agency of the City of Oakley, 
Taxable Tax Allocation Bonds, Series 2003 (Oakley Redevelopment Project Area), originally 
delivered in the principal amount of $8,500,000, of which $ remains outstanding (the 
"Prior Bonds"), to Wells Fargo Bank, National Association, as escrow agent hereunder (the 
"Escrow Agent") and as trustee pursuant to an Indenture of Trust, dated as of November 1, 2003 
(the "2003 Indenture"), between the Agency, as successor to the dissolved Oakley 
Redevelopment Agency (the "Original Agency") and Wells Fargo Bank, National Association, as 
trustee (the "2003 Trustee"). The Prior Bonds are payable solely from and secured by Tax 
Revenues (as defined in the 2003 Indenture). 

RECITALS 

A. Pursuant to an indenture of trust, dated as of 1, 2014 (the 
"Indenture") between the Agency and Wells Fargo Bank, National Association, as trustee (the 
"Trustee"), the Agency issued its Successor Agency to the Oakley Redevelopment Agency 
(Oakley Redevelopment Project Area) Tax Allocation Refunding Bonds, Series 2014[A], in the 
principal amount of$ (the "Series 2014A Bonds"), [and its Successor Agency to the 
Oakley Redevelopment Agency (Oakley Redevelopment Project Area) Taxable Tax Allocation 
Refunding Bonds, Series 2014B, in the principal amount of$ (the "Series 2014B 
Bonds" and, with the Series 2014A Bonds, the "Bonds")], for the purpose of enabling the 
Agency to refinance the Prior Bonds, and to provide for the termination of the pledge of and lien 
created by the 2003 Indenture. 

I. Instructions to the Escrow Agent. 

The Agency hereby directs and instructs the Escrow Agent as follows: 

1.1 Escrow Fund. The Escrow Agent shall establish and hold in escrow, 
separate and apart from other funds and accounts, a special account designated the "Escrow 
Fund." The Escrow Agent shall administer such account as provided in these Instructions. 
Amounts in the Escrow Fund are irrevocably pledged and shall be applied solely for the purposes 
set forth in these Instructions. The Escrow Fund shall be maintained by the Escrow Agent until 
all of the Prior Bonds have been paid in accordance with their terms and these Instructions. 

1.2 Deposits to the Escrow Fund; Transfer of Funds. The Escrow Agent shall 
deposit into the Escrow Fund proceeds from the Bonds in the amount of $ , and shall 
transfer to the Escrow Fund the other amounts set forth in Schedule B hereto. The total amount 
of such transfer shall equal $ , and is equal to the amount needed to redeem the Prior 
Bonds in whole as set forth in Section 1.3 hereof. 
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The Escrow Agent shall hold the amounts deposited into the Escrow Fund 
uninvested. 

1.3 Payments on the Prior Bonds. 

A. The Escrow Agent shall transfer from the Escrow Fund, in 
immediately available funds, to the 2003 Trustee for deposit in the Redemption Account of the 
Special Fund created by the 2003 Indenture, on 20 1_, an amount sufficient to pay 
the principal and accrued interest of all Prior Bonds maturing on or after September I, 2018. The 
Agency hereby irrevocably designates the Prior Bonds maturing on or after September 1, 2018 
for prior redemption on , 201_, and hereby irrevocably instructs the 2003 Trustee to 
give the mailed notice of redemption as required by the 2003 Indenture and the notice of 
defeasance as provided in Section 1.6 hereof. 

B. Transfers from the Escrow Fund shall be made only from the 
amounts on deposit in the Escrow Fund. 

1.4 Release of Pledge. By its acceptance of these Instructions, the Agency 
acknowledges that the provisions of Section 9.3 of the 2003 Indenture have been satisfied. Upon 
receipt of (i) an opinion ofNossaman LLP, addressed to the Escrow Agent to the effect that upon 
making the deposits into the Escrow Fund the lien and pledge of the 2003 Indenture, as it applies 
to the Prior Bonds, was defeased and terminated in accordance with the terms of the 2003 
Indenture (the "Defeasance Opinion"), and (ii) a validation letter dated , 2014 of 
=---:-=--- (the "Verification Agent"), concerning the sufficiency of amounts in the Escrow 
Fund for purposes of paying debt service and prepayment costs on the Prior Bonds (the 
"Verification Report"), the Escrow Agent hereby acknowledges and confirms that as to the Prior 
Bonds the lien established by the 2003 Indenture is discharged and the pledge and lien upon the 
Tax Revenues is terminated. 

1.5 Excess Funds to Agency. From and after , 201_, any remaining 
moneys on deposit in the Escrow Fund established and held pursuant to these Instructions, except 
for amounts held by the Escrow Agent to pay the registered owners of Prior Bonds, after the 
payment of all fees and expenses of the Escrow Agent, be remitted by the Escrow Agent to the 
Agency without further claim therefor. 

1.6 Notice of Defeasance. Upon the delivery of the Defeasance Opinion, the 
Escrow Agent shall mail a notice of defeasance of the Prior Bonds to the owners thereof, which 
notice of defeasance shall be substantially in the form attached hereto as Schedule C. 

II. Irrevocability. 

These Instructions shall be irrevocable and may not be amended or modified 
unless for the purpose of (A) curing any ambiguity or omission relating to these Instructions or of 
curing, correcting or supplementing any defective provision contained herein; (B) adding to or 
supplementing the rights of the owners of the Prior Bonds; or (C) severing any portion of these 
Instructions deemed to be illegal and the Escrow Agent first shall have received: (i) an opinion 
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from nationally recognized bond counsel to the effect that such amendment or modification is in 
compliance with the requirements of this Section II and would not, in and of itself, (a) cause the 
Prior Bonds to become arbitrage bonds within the meaning of Section 148 of the Code and the 
regulations thereunder in effect at the time of such proposed amendment or modification or (b) 
adversely affect the conclusions expressed in the Defeasance Opinion, and (ii) a certificate of the 
Verification Agent to the effect that such modification or amendment would not adversely affect 
the conclusions expressed in the Verification Report. 

Except as otherwise provided herein, the owners of the Prior Bonds shall have an 
express lien on all funds and amounts on deposit in the Escrow Fund with the Escrow Agent in 
accordance with these Instructions until used and applied in accordance herewith. 

III. Liability. 

The liability of the Escrow Agent and the 2003 Trustee for the payment of moneys 
as hereinabove set forth respecting the payment of the debt service on, and the redemption of, the 
Prior Bonds shall be limited solely to the moneys on deposit with the Escrow Agent in the 
Escrow Fund pursuant to these Instructions and available for such purposes. No provision of 
these Instructions shall require the Escrow Agent to expend or risk its own funds or otherwise 
incur any financial liability in the performance or exercise of any of its duties hereunder, or in the 
exercise of its rights or powers. 

Neither the Escrow Agent nor any of its officers, directors, employees or agents 
shall be liable for any action taken or omitted under these Instructions or in connection herewith 
except to the extent caused by the Escrow Agent's negligence or willful misconduct, as 
determined by the final judgment of a court of competent jurisdiction, no longer subject to appeal 
or review. Anything in these Instructions to the contrary notwithstanding, in no event shall the 
Escrow Agent be liable for special, indirect, punitive or consequential loss or damage of any kind 
whatsoever (including but not limited to lost profits), even if the Escrow Agent has been advised 
of the likelihood of such loss or damage and regardless of the form of action. 

The Escrow Agent agrees to accept and act upon instructions or directions 
pursuant to these Instructions sent by unsecured e-mail, facsimile transmission or other similar 
unsecured electronic methods, provided, however, that, the Escrow Agent shall have received an 
incumbency certificate listing persons designated to give such instructions or directions and 
containing specimen signatures of such designated persons, which such incumbency certificate 
shall be amended and replaced whenever a person is to be added or deleted from the listing. If 
the Agency elects to give the Escrow Agent e-mail or facsimile instructions (or instructions by a 
similar electronic method) and the Escrow Agent in its discretion elects to act upon such 
instructions, the Escrow Agent's understanding of such instructions shall be deemed controlling. 
The Escrow Agent shall not be liable for any losses, costs or expenses arising directly or 
indirectly from the Escrow Agent's reliance upon and compliance with such instructions 
notwithstanding such instructions conflict or are inconsistent with a subsequent written 
instruction. The Agency agrees: (i) to assume all risks arising out of the use of such electronic 
methods to submit instructions and directions to the Escrow Agent, including without limitation 
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the risk of the Escrow Agent acting on unauthorized instructions, and the risk of interception and 
misuse by third parties; (ii) that it is fully informed of the protections and risks associated with 
the various methods of transmitting instructions to the Escrow Agent and that there may be more 
secure methods of transmitting instructions than the method(s) selected by the Agency; and (iii) 
that the security procedures (if any) to be followed in connection with its transmission of 
instructions provide to it a commercially reasonable degree of protection in light of its particular 
needs and circumstances. 

IV. [Reserved]. 

V. Fees. 

The Agency shall pay to the Escrow Agent its fees for its services hereunder and 
reimburse the Escrow Agent for its reasonable expenses incurred hereunder. The Escrow Agent 
shall not have any lien whatsoever upon any of the moneys in the Escrow Fund, or otherwise 
deposited in accordance with these Instructions, for the payment of fees and expenses for services 
rendered by it hereunder. 

The Agency covenants and agrees to indemnify and save the Escrow Agent and its 
officers, directors, agents and employees, harmless against any and all claims, losses, expenses 
(including reasonable attorney fees and disbursements) and liabilities which it may incur arising 
out of or in the exercise and performance of its duties hereunder, but excluding any and all 
claims, losses, expenses and liabilities which are due to the negligence or willful misconduct of 
the Escrow Agent, its officers, directors, or employees. The obligations of the Agency under this 
Section V shall survive the removal or resignation of the Escrow Agent and payment of the Prior 
Bonds and the discharge of the 2003 Indenture as it relates thereto. 

VI. Defeasance. 

Upon deposit of the amounts set forth in Section 1.2 hereof, all obligations of the 
Agency under the 2003 Indenture and all security provided by the 2003 Indenture for the Prior 
Bonds shall cease and terminate, excepting only the obligations of the Agency to pay, or cause to 
be paid, principal of and premium, if any, and interest on the Prior Bonds from the deposit made 
by the Agency and the Agency pursuant to Section 1.2 hereof, and the Agency's obligation to 
indemnify the 2003 Trustee pursuant to the 2003 Indenture. In the event of a deficiency in the 
funds and amounts in the Escrow Fund for purposes of paying the debt service on the Prior 
Bonds, the Agency shall make up such deficiency immediately upon receipt of written notice 
from the Escrow Agent, but only from funds available therefor under the 2003 Indenture. 

VII. Termination. 

These Instructions shall, except as set forth in Section V hereof, terminate and be 
of no further force and effect when all transfers required to be made by the Escrow Agent under 
the provisions hereof shall have been made, and all payments on the Prior Bonds shall have been 
effected. 
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VIII. Invalidity; Applicable Law. 

If any one or more of the provisions of these Instructions should be determined by 
a court of competent jurisdiction to be contrary to law, such provisions shall be deemed and 
construed to be severable from the remaining provisions herein contained and shall in no way 
affect the validity of the remaining provisions of these Instructions. These Instructions shall be 
construed and governed in accordance with the laws ofthe State of California. 

IX. Binding Effect; Successors. 

These instructions shall be binding upon and shall inure to the benefit of the 
parties hereto and the owners of the Prior Bonds and their respective successors and assigns. The 
owners of the Prior Bonds shall have no lien whatsoever on moneys representing principal of or 
interest on the investments held by the Escrow Agent in accordance with these Instructions. 
Whenever in these Instructions any party is named or referred to, such reference shall be deemed 
to include such party's successors or assigns, and all instructions contained in these Instructions 
to, by or on behalf of any party hereto shall bind and inure to the benefit of such party's 
successors and assigns whether so expressed or not. 

X. Counterparts. 

These Instructions may be executed, approved and acknowledged in several 
counterparts, all or any one of which shall be regarded for all purposes as one original and shall 
constitute and be but one and the same instrument. 

XI. Duties of the Escrow Agent; Protection. 

The Escrow Agent shall perform only such duties as are specifically set forth in 
these Instructions and no implied covenants or obligations shall be read into these Instructions 
against the Escrow Agent. The Escrow Agent may consult with counsel, and the written advice 
of such counsel shall be full and complete authorization and protection with respect to any action 
taken, suffered, or omitted by it hereunder in good faith and in reliance thereon. 

The rights and protections afforded the 2003 Trustee in Article VI of the 2003 
Indenture shall apply to the Escrow Agent and such Section is incorporated herein by reference to 
apply to the Escrow Agent. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Agency has issued these Instructions, and the 
Escrow Agent and the 2003 Trustee have acknowledged and accepted these Instructions. 
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SUCCESSOR AGENCY TO THE 
OAKLEY REDEVELOPMENT 
AGENCY 

By: -------:----c-----
Executive Director 

WELLS FARGO BANK, NATIONAL 
ASSOCIATION, as Escrow Agent and 
2003 Trustee 

By: _____________ __ 
Authorized Officer 
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SCHEDULEB 
DESCRIPTION OF TRANSFERRED FUNDS 

Transfer to Escrow Fund: $__,.,.--:-~-
(i) From proceeds of the Series 2014A Bonds: $~~~-
(ii) [From proceeds of the Series 2014B Bonds: $ ;] 
(iii) From the 2003 Reserve Account: $ ; and 
(iv) From the 2003 Special Fund: $._~~-
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SCHEDULEC 
NOTICE OF DEFEASANCE 

Notice of Owners of Ontstanding 
Redevelopment Agency of the City of Oakley, Taxable Tax Allocation Bonds, 

Series 2003 (Oakley Redevelopment Project Area) 

NOTICE IS HEREBY GIVEN that the Successor Agency to the Oakley 
Redevelopment Agency (the "Agency") has, on , 2014, from a cash deposit 
irrevocably set aside in an Escrow Fund created for such purpose and held by Wells Fargo Bank, 
National Association, as Escrow Agent (the "Escrow Agent"), pursuant to Escrow Instructions, 
dated as of 1, 2014 (the "Escrow Instructions"), between the Agency and the Escrow 
Agent, moneys which shall be sufficient, as evidenced by the verification report delivered to the 
Escrow Agent, on which it is relying (a) to pay on , 201_ the principal amount due 
on the above referenced bonds identified on Schedule I hereto (the "Bonds") and (b) to pay 
interest accrued but unpaid on all such Bonds to 201 

The moneys so deposited in the Escrow Fund (including the earnings derived 
from the investment thereoJ) are irrevocably pledged to the payment of principal of and interest 
on the Bonds. Said moneys will remain univested. 

Dated: 
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WELLS FARGO BANK, NATIONAL 
ASSOCIATION, as Escrow Bank 
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SCHEDULE I 
TO 

SCHEDULEC 

PRIOR OBLIGATIONS TO BE PAID FROM THE ESCROW FUND 

Redevelopment Agency of the City of Oakley, Taxable Tax Allocation Bonds, 
Series 2003 (Oakley Redevelopment Project Area) 

Maturity Date Principal Interest 
{Se.!!tember 1} Amount Rate CUSIP® 

2018 $1,545,000 5.890% 
2023 2,075,000 6.220 
2028 2,805,000 6.320 
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