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This cover page is to be viewed as a reference to the information contained in this Official Statement. It is not a summary of this issue.
Investors must read the entire Official Statement to obtain information essential to the making of an informed investment decision.

The West Contra Costa Unified School District (Contra Costa County, California) General Obligation Bonds, 2010 Election, 2016
Series D (the “2010 Series D Bonds”) were authorized by voter approval of a bond measure known as “Measure D” on June 8, 2010. The West
Contra Costa Unified School District (Contra Costa County, California) General Obligation Bonds, 2012 Election, 2016 Series C (the “2012
Series C Bonds™) were authorized by voter approval of a bond measure known as “Measure E” on November 6, 2012. For further discussion,
see “THE BONDS - Authority for Issuance” and “SECURITY AND SOURCES OF REPAYMENT FOR THE BONDS - Overlapping and
District Debt.” The proceeds of the 2010 Series D Bonds and the 2012 Series C Bonds are being used (i) to finance the acquisition,
construction, improvement, furnishing and equipping of certain District facilities and (ii) to pay costs of issuance associated therewith, as more
fully described herein under the caption “PURPOSE OF THE BONDS AND FINANCING PLAN.”

The proceeds of the West Contract Costa Unified School District (Contra Costa County, California) General Obligation Refunding Bonds,
2016 Series A (the “Refunding Bonds,” and together with the 2010 Series D Bonds and the 2012 Series C Bonds, the “Bonds”) are being used
(i) to refund [a portion of] the District’s General Obligation Bonds, Election of 2005, Series B and [a portion of] the District’s 2009 General
Obligation Bonds, Election of 2005, Series C-1 (Tax-Exempt) (collectively, the “Refunded Bonds™) and (ii) to pay costs of issuance associated
therewith as more fully described herein under the caption “PURPOSE OF THE BONDS AND FINANCING PLAN.”

Interest on the Bonds is payable on August 1, 2016, and semiannually thereafter on each February 1 and August 1. Principal of the Bonds
is payable on August 1 in each of the years and in the amounts shown on the maturity schedule on the inside cover pages. See “THE BONDS”
herein.

MATURITY SCHEDULE (See Inside Front Cover)

The Bonds will be issued in book-entry form only and will be initially issued and registered in the name of Cede & Co., as hominee for
The Depository Trust Company, New York, New York (“DTC”). Purchasers (the “Beneficial Owners”) will not receive physical certificates
representing their interest in the Bonds. Payments of principal of and interest on the Bonds will be paid by The Bank of New York Mellon
Trust Company, N.A., designated as the Paying Agent, Registrar and Transfer Agent, to DTC for subsequent disbursement to DTC
Participants, who will remit such payments to the beneficial owners of the Bonds. See APPENDIX E — “BOOK-ENTRY ONLY SYSTEM.”

The Bonds are subject to optional and mandatory redemption as more fully described herein.* See “THE BONDS —
Redemption.”

The District may apply for a municipal bond insurance policy for all or a portion of the Bonds. The policy, if obtained, would insure the
scheduled payment of principal of and interest on such Bonds when due. The District’s decision whether or not to obtain such a policy will be
made at or about the time of the pricing of the Bonds and will be based upon, among other things, market conditions at the time of such pricing.
No assurance can be given as to whether the District will obtain such a policy, and, if so, whether such policy will cover all or less than all of
the Bonds.

THE BONDS ARE GENERAL OBLIGATION BONDS OF THE DISTRICT PAYABLE SOLELY FROM AD VALOREM
TAXES, AND DO NOT CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE COUNTY OR THE STATE OR ANY OF
ITS POLITICAL SUBDIVISIONS. NO PART OF ANY FUND OF THE COUNTY IS PLEDGED OR OBLIGATED TO THE
PAYMENT OF THE BONDS. THE BOARD OF SUPERVISORS OF THE COUNTY HAS THE POWER AND IS OBLIGATED TO
LEVY AND COLLECT AD VALOREM TAXES FOR EACH FISCAL YEAR UPON THE TAXABLE PROPERTY IN THE
DISTRICT IN AN AMOUNT AT LEAST SUFFICIENT, TOGETHER WITH OTHER MONEYS AVAILABLE FOR SUCH
PURPOSE, TO PAY THE PRINCIPAL AMOUNT OF AND INTEREST AND PREMIUM, IF ANY, ON EACH BOND AS THE
SAME BECOME DUE AND PAYABLE. THE BONDS ARE DATED THEIR DATE OF DELIVERY AND ARE ISSUED ON A
PARITY WITH ALL OTHER GENERAL OBLIGATION BONDS OF THE DISTRICT (AS DESCRIBED FURTHER HEREIN).
SEE “SECURITY AND SOURCES OF REPAYMENT FOR THE BONDS” HEREIN.

* Preliminary; subject to change.

4838-4333-6235.7



The Bonds will be offered when, as and if issued by the District and received by the Underwriters, subject to approval of their legality by
Nixon Peabody LLP, Bond Counsel to the District. Certain legal matters will be passed upon for the District by Nixon Peabody LLP, as
Disclosure Counsel to the District, and for the Underwriters by Nossaman LLP, Irvine, California. It is anticipated that the Bonds, in
book-entry form, will be available for delivery through the facilities of DTC on or about March __, 2016.

PiperJaffray. STIFEL
Backstrom McCarley Berry & Co., LLC

Date of this Official Statement: __,2016.
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MATURITY SCHEDULE"

$
WEST CONTRA COSTA UNIFIED SCHOOL DISTRICT
(CONTRA COSTA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS, 2010 ELECTION, 2016 SERIES D
Base CUSIP™: 952347

$ 2010 Series D Serial Bonds
Maturity Principal Interest CUSIP'
(August 1) Amount Rate Yield Suffix
$ % 2010 Series D Term Bonds due August 1, 20 Yield: %

CUSIP'™: Suffix

Preliminary, subject to change.

Copyright 2016, American Bankers Association. CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein
is provided by CUSIP Global Services (“CGS™), which is managed on behalf of The American Bankers Association by S&P Capital 1Q. This
information is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP numbers have been
assigned by an independent company not affiliated with the District and are included solely for the convenience of the registered owners of the
applicable Bonds. Neither the District nor any of the Underwriters is responsible for the selection or uses of these CUSIP numbers, and no
representation is made as to their correctness on the applicable Bonds or as included herein. The CUSIP number for a specific maturity is
subject to being changed after the execution and delivery of the Bonds as a result of various subsequent actions including, but not limited to, a
refunding in whole or in part or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by
investors that is applicable to all or a portion of certain maturities of the Bonds.
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MATURITY SCHEDULE"

$
WEST CONTRA COSTA UNIFIED SCHOOL DISTRICT
(CONTRA COSTA COUNTY, CALIFORNIA)
GENERAL OBLIGATION BONDS, 2012 ELECTION, 2016 SERIES C
Base CUSIP™: 952347

$ 2012 Series C Serial Bonds
Maturity Principal Interest CUSIP'
(August 1) Amount Rate Yield Suffix
$ % 2012 Series C Term Bonds due August 1, 20__ Yield: %

CUSIP™: Suffix

Preliminary, subject to change.

Copyright 2016, American Bankers Association. CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein
is provided by CUSIP Global Services (“CGS™), which is managed on behalf of The American Bankers Association by S&P Capital 1Q. This
information is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP numbers have been
assigned by an independent company not affiliated with the District and are included solely for the convenience of the registered owners of the
applicable Bonds. Neither the District nor any of the Underwriters is responsible for the selection or uses of these CUSIP numbers, and no
representation is made as to their correctness on the applicable Bonds or as included herein. The CUSIP number for a specific maturity is
subject to being changed after the execution and delivery of the Bonds as a result of various subsequent actions including, but not limited to, a
refunding in whole or in part or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by
investors that is applicable to all or a portion of certain maturities of the Bonds.
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MATURITY SCHEDULE"

$
WEST CONTRA COSTA UNIFIED SCHOOL DISTRICT
(CONTRA COSTA COUNTY, CALIFORNIA)
GENERAL OBLIGATION REFUNDING BONDS, 2016 SERIES A
Base CUSIP': 952347

Maturity Principal Interest CUsIP’
(August 1) Amount Rate Yield Suffix
$ % 2016 Series A Term Bonds due August 1, 20 Yield: %

CUSIP': Suffix

Preliminary, subject to change.

Copyright 2016, American Bankers Association. CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein
is provided by CUSIP Global Services (“CGS”), which is managed on behalf of The American Bankers Association by S&P Capital 1Q. This
information is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP numbers have been
assigned by an independent company not affiliated with the District and are included solely for the convenience of the registered owners of the
applicable Bonds. Neither the District nor any of the Underwriters is responsible for the selection or uses of these CUSIP numbers, and no
representation is made as to their correctness on the applicable Bonds or as included herein. The CUSIP number for a specific maturity is
subject to being changed after the execution and delivery of the Bonds as a result of various subsequent actions including, but not limited to, a
refunding in whole or in part or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by
investors that is applicable to all or a portion of certain maturities of the Bonds.
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No dealer, broker, salesperson or other person has been authorized by the District to give any information
or to make any representations other than those contained herein. If given or made, such other information or
representations must not be relied upon as having been authorized by the District. This Official Statement does not
constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds by a person in
any jurisdiction in which it is unlawful for such person to make such an offer, solicitation or sale. This Official
Statement is not to be construed as a contract with the purchasers of the Bonds.

The financial and other information relating to the District presented or incorporated by reference in this
Official Statement has been provided by the District, except for information expressly attributed to other sources.
The presentation of information, including tables of receipts from taxes and other revenues, is intended to show
recent historic information and is not intended to indicate future or continuing trends in the financial position or
other affairs of the District. No representation is made that past experience, as it might be shown by such financial
and other information, will necessarily continue or be repeated in the future.

The Bonds have not been registered under the Securities Act of 1933, as amended (the ““Securities Act™), or
the Securities Exchange Act of 1934, as amended (the ““Exchange Act™), in reliance upon exemptions contained in
Section 3(a)2 of the Securities Act and Section 3(a)l2 of the Exchange Act, and have not been registered or
qualified under the securities laws of any state.

The information and expressions of opinion herein are subject to change without notice, and neither
delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create any
implication that there has been no change in the affairs of the District since the date hereof. This Official Statement
is being submitted in connection with the sale of the Bonds referred to herein and may not be reproduced or used, in
whole or in part, for any other purpose, unless authorized in writing by the District.

Certain statements included or incorporated by reference in this Official Statement constitute “forward-
looking statements” within the meaning of the United States Private Securities Litigation Reform Act of 1995,
Section 21E of the Exchange Act, and Section 27A of the Securities Act. Such statements are generally identifiable
by the terminology used such as a “plan,” “expect,” “estimate,” “project,” “budget” or similar words. Such forward-
looking statements include, but are not limited to certain statements contained in the information under APPENDIX
A — “DISTRICT FINANCIAL AND OPERATING INFORMATION.”

The District maintains an internet website at www.wccusd.net. The information presented on such website
is not incorporated by reference as part of this Official Statement and should not be relied upon in making
investment decisions with respect to the Bonds. Various other websites referred to in this Official Statement also are
not incorporated herein by such references.

The Underwriters have provided the following sentence for inclusion in this Official Statement: “The
Underwriters have reviewed the information in this Official Statement in accordance with, and as a part of, their
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriters do not guarantee the accuracy or completeness of such information.”

WITH RESPECT TO THIS OFFERING, THE UNDERWRITERS MAY OVER-ALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE
UNDERWRITERS MAY OFFER AND SELL THE BONDS DESCRIBED HEREIN TO CERTAIN
DEALERS AND DEALER BANKS AND BANKS ACTING AS AGENTS AND OTHERS AT PRICES
LOWER THAN THE PUBLIC OFFERING PRICES STATED IN THIS OFFICIAL STATEMENT AND
OTHERS AT PRICES LOWER THAN THE PUBLIC OFFERING PRICES STATED IN THIS OFFICIAL
STATEMENT AND SAID PUBLIC OFFERING PRICES MAY BE CHANGED FROM TIME TO TIME
BY THE UNDERWRITERS.

This Official Statement is submitted in connection with the sale of the Bonds referred to herein and may
not be reproduced or used, in whole or in part, for any other purpose.
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OFFICIAL STATEMENT

$ *
WEST CONTRA COSTA UNIFIED SCHOOL DISTRICT

(CONTRA COSTA COUNTY, CALIFORNIA)

$60,000,000" $65,000,000"
General Obligation Bonds General Obligation Bonds
2010 Election, 2016 Series D 2012 Election, 2016 Series C
$ *

General Obligation Refunding Bonds
2016 Series A

INTRODUCTION

This Official Statement, which includes the cover page, inside cover pages and appendices hereto,
is furnished by the West Contra Costa Unified School District (the “District”), located in Contra Costa
County, California (the “County™), to provide information concerning $60,000,000 aggregate principal
amount of West Contra Costa Unified School District (Contra Costa County, California) General
Obligation Bonds, 2010 Election, 2016 Series D (the “2010 Series D Bonds”), $65,000,000" aggregate
principal amount of West Contra Costa Unified School District (Contra Costa County, California)
General Obligation Bonds, 2012 Election, 2016 Series C (the “2012 Series C Bonds,” and together with
the 2010 Series D Bonds, the “New Money Bonds”) and $ aggregate principal amount of West
Contra Costa Unified School District (Contra Costa County, California) General Obligation Refunding
Bonds, 2016 Series A (the “Refunding Bonds,” and together with the New Money Bonds, the “Bonds™).
This Introduction is only a brief description of, and is qualified by, more complete and detailed
information contained in the entire Official Statement. A full review of the entire Official Statement
should be made.

The District will use the proceeds from the sale of the New Money Bonds (i) to finance the
acquisition, construction, improvement, furnishing and equipping of certain District facilities and (ii) to
pay the costs of issuance of the New Money Bonds. See “PURPOSE OF THE BONDS AND
FINANCING PLAN.”

The District will use the proceeds from the sale of the Refunding Bonds (i) to effect a refunding
of the District’s General Obligation Bonds, Election of 2005, Series B and the District’s 2009 General
Obligation Bonds, Election of 2005, Series C-1 (Tax-Exempt) (collectively, the “Refunded Bonds™) and
(ii) to pay the costs of issuance of the Refunding Bonds. See “PURPOSE OF THE BONDS AND
FINANCING PLAN.”

All general obligation bonds issued by or on behalf of the District are issued on a parity with the
Bonds and are payable solely from ad valorem taxes. See “SECURITY AND SOURCES OF
REPAYMENT FOR THE BONDS — Overlapping and District Debt” for a summary of the District’s
outstanding general obligation bonds (collectively, the “Outstanding General Obligation Bonds™).

The District, unified in November 1964, is located approximately 15 miles northeast of San
Francisco, California, and consists of approximately 110 square miles in the western portion of the
County. It provides educational services to the residents of the cities of EI Cerrito, Hercules, Pinole,
Richmond and San Pablo, the unincorporated communities of El Sobrante, Kensington and North

“ Preliminary, subject to change.
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Richmond, and certain other unincorporated areas in the County. For further information concerning the
District, see APPENDICES A and C attached hereto.

This Official Statement makes reference to resolutions, other documents and statutes and
constitutional provisions of the State of California (the “State™). Such references do not purport to be
complete, comprehensive or definitive, and are qualified in their entirety by reference to each such
resolution, document, statute, and constitutional provision.

This Official Statement speaks only as of its date, and the information contained herein is subject
to change. Neither delivery of this Official Statement nor any sale made hereunder shall, under any
circumstances, create any implication that there has been no change in the affairs of the District since the
date hereof. Except as required by the Continuing Disclosure Certificate of the District relating to the
Bonds (the “Continuing Disclosure Certificate™), the District has no obligation to update the information
in this Official Statement. See “LEGAL MATTERS — Continuing Disclosure” and APPENDIX D —
“FORM OF CONTINUING DISCLOSURE CERTIFICATE.”

THE BONDS
Authority for Issuance

The New Money Bonds are being issued by the District under and in accordance with the
provisions of (i) Article 4.5 of Chapter 3 of Part 1 of Division 2 of Title 5 of the Government Code of the
State, as amended (the “Act”); (ii) applicable provisions of the Education Code of the State; and (iii)
Avrticle XIIIA of the State Constitution, and pursuant to a resolution of the Board of Education of the
District (the “Board™) adopted on February 10, 2016 (the “New Money Resolution™).

At an election held on June 8, 2010, the District submitted for voter approval a bond measure
known as Measure D to authorize the District to issue up to $380 million of general obligation bonds.
The measure was approved by 62.6% of the eligible voters in the District (the “2010 Authorization™).
The 2010 Series D Bonds represent the fourth series of bonds issued under the 2010 Authorization.
Following the issuance of the 2010 Series D Bonds, the District will have 3| ] million
outstanding and 3] | remaining authorized and unissued bonds under the 2010 Authorization.

At an election held on November 6, 2012, the District submitted for voter approval a bond
measure known as Measure E to authorize the District to issue up to $360 million of general obligation
bonds. The measure was approved by 64.4% of the eligible voters in the District (the “2012
Authorization”). The 2012 Series C Bonds represent the third series of bonds issued under the 2012
Authorization. Following the issuance of the 2012 Series C Bonds, the District will have 3] |
million outstanding and 3| | remaining authorized and unissued bonds under the 2012
Authorization.

For further discussion of the 2010 Authorization and the 2012 Authorization and the bonds issued
under these authorizations and the District’s general obligation bonds issued under other authorizations,
see “SECURITY AND SOURCES OF REPAYMENT FOR THE BONDS - Overlapping and District
Debt.”

The Refunding Bonds are being issued pursuant to the provisions of Articles 9 and 11 of Chapter
3 of Part 1 of Division 2 of Title 5 of the California Government Code (commencing with Sections 53550
and 53580, respectively) (the “Refunding Law”), a resolution of the Board adopted on February 10, 2016
(the “Refunding Resolution” and together with the New Money Resolution, the “Resolutions™) and other
applicable laws and regulations of the State, to effect the refunding of the Refunded Bonds and to pay
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costs of issuance of the Refunding Bonds. See the caption “PURPOSE OF THE BONDS AND
FINANCING PLAN?” herein.

Description of the Bonds

The Bonds will mature on the dates and in the amounts and bear interest at the rates per annum,
all as set forth on the inside cover pages of this Official Statement. The Bonds will be dated their date of
delivery and will be issued in initial denominations of $5,000 each or any integral multiple thereof.
Interest on the Bonds accrues from the date of delivery and is payable semiannually on February 1 and
August 1 of each year (each, an “Interest Payment Date”), commencing on August 1, 2016, computed on
the basis of a 360-day year consisting of twelve 30-day months. Each Bond will bear interest from the
Interest Payment Date next preceding the date of registration thereof unless (i) it is registered after the
close of business on the fifteenth calendar day of the month next preceding an Interest Payment Date (the
“Record Date”) and before the close of business on the immediately following Interest Payment Date, in
which event, interest thereon is payable from such following Interest Payment Date; or (ii) it is registered
prior to the close of business on July 15, 2016, in which event interest will be payable from its dated date;
provided, however, that if at the time of registration of any Bond, interest thereon is in default, such
interest will be payable from the Interest Payment Date to which interest has previously been paid or
made available for payment. Payments of interest on the Bonds will be made on each Interest Payment
Date by check or draft of The Bank of New York Mellon Trust Company, N.A. (the “Paying Agent”) sent
by first-class mail, postage prepaid, to the registered owner thereof appearing on the Bond Register (the
“Owner™) on the Record Date, or by wire transfer to any Owner of $1,000,000 in aggregate principal
amount or more of such Bonds, to the account specified by such Owner in a written request delivered to
the Paying Agent on or prior to the Record Date for such Interest Payment Date; provided, however, that
payments of defaulted interest will be payable to the person in whose name such Bond is registered at the
close of business on a special record date fixed therefor by the Paying Agent, which will not be more than
fifteen days and not less than ten days prior to the date of the proposed payment of defaulted interest.

The Bonds will be issued in fully registered form of a separate single fully registered Bond for
each of the series and maturities of the Bonds and, when issued, will be registered in the name of Cede &
Co., as registered owner and nominee of The Depository Trust Company (“DTC”). DTC will act as
securities depository for the Bonds.

So long as Cede & Co., as nominee of DTC, is the registered owner of the Bonds, references
herein to the owners or registered owners mean Cede & Co. as aforesaid, and do not mean the Beneficial
Owners (as defined in APPENDIX E hereto) of the Bonds. So long as Cede & Co. is the registered
owner of the Bonds, principal amount of and interest or premium, if any, on the Bonds are payable by
wire transfer or New York Clearing House or equivalent next-day funds or by wire transfer of same day
funds by the Paying Agent to Cede & Co., as nominee for DTC. DTC is obligated, in turn, to remit such
amounts to the DTC Participants (as defined in APPENDIX E hereto) for subsequent disbursement to the
Beneficial Owners. See APPENDIX E — “BOOK-ENTRY ONLY SYSTEM” hereto.

Redemption”

Optional Redemption of the 2010 Series D Bonds. The 2010 Series D Bonds maturing on or
before August 1, 20__ are not subject to redemption prior to their respective maturity dates. The 2010
Series D Bonds maturing on or after August 1, 20 may be redeemed before maturity at the option of the
District from any source of available funds on any date on or after August 1, 20, as a whole or in part,

“ Preliminary, subject to change.
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at a redemption price equal to the principal amount of the 2010 Series D Bonds called for redemption,
with interest accrued thereon to the date of redemption, without premium.

Optional Redemption of the 2012 Series C Bonds. The 2012 Series C Bonds maturing on or
before August 1, 20 are not subject to redemption prior to their respective maturity dates. The 2012
Series C Bonds maturing on or after August 1, 20 may be redeemed before maturity at the option of the
District from any source of available funds on any date on or after August 1, 20__, as a whole or in part,
at a redemption price equal to the principal amount of the 2012 Series C Bonds called for redemption,
with interest accrued thereon to the date of redemption, without premium.

Optional Redemption of the Refunding Bonds. The Refunding Bonds maturing on or before
August 1, 20__ are not subject to redemption prior to their respective maturity dates. The Refunding
Bonds maturing on or after August 1, 20__ may be redeemed before maturity at the option of the District
from any source of available funds on any date on or after August 1, 20, as a whole or in part, at a
redemption price equal to the principal amount of the Refunding Bonds called for redemption, with
interest accrued thereon to the date of redemption, without premium.

Mandatory Sinking Fund Redemption of 2010 Series D Bonds. The 2010 Series D Bonds
maturing on August 1, 20 are subject to mandatory redemption prior to their stated maturity, in part,
from mandatory sinking fund account payments, on August 1 of each year, commencing August 1, 20,
at the principal amount thereof, plus accrued interest to the date fixed for redemption, without premium.
The principal amount of such 2010 Series D Bonds to be redeemed and the dates therefor will be as
follows:

Mandatory Sinking Fund

Payment Date Mandatory Sinking
(August 1) Fund Payment
@ Maturity.

Mandatory Sinking Fund Redemption of 2012 Series C Bonds. The 2012 Series C Bonds
maturing on August 1, 20__ are subject to mandatory redemption prior to their stated maturity, in part,
from mandatory sinking fund account payments, on August 1 of each year, commencing August 1, 20__,
at the principal amount thereof, plus accrued interest to the date fixed for redemption, without premium.
The principal amount of such 2012 Series C Bonds to be redeemed and the dates therefor will be as
follows:
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Mandatory Sinking Fund

Payment Date Mandatory Sinking
(August 1) Fund Payment
@ Maturity.

Mandatory Sinking Fund Redemption of Refunding Bonds. The Refunding Bonds maturing on
August 1, 20__ are subject to mandatory redemption prior to their stated maturity, in part, from
mandatory sinking fund account payments, on August 1 of each year, commencing August 1, 20__, at the
principal amount thereof, plus accrued interest to the date fixed for redemption, without premium. The
principal amount of such Refunding Bonds to be redeemed and the dates therefor will be as follows:

Mandatory Sinking Fund Mandatory Sinking
Payment Date Fund Payment
(August 1)
@ Maturity.

Selection of Bonds for Redemption. Whenever provision is made for the redemption of the
Bonds and less than all Outstanding Bonds are to be redeemed, the Paying Agent, upon written
instruction from the District, will select Bonds for redemption in the manner directed by the District, or in
the event the District fails to provide such direction, in inverse order of maturity and within a maturity, by
lot. Within a maturity, the Paying Agent will select Bonds for redemption by lot. Redemption by lot will
be in such manner as the Paying Agent determines; provided, however, that the portion of any Bond to be
redeemed in part will be in the principal amount of $5,000 or any integral multiple thereof. In the event
that a Term Bond is optionally redeemed, the principal amount of each remaining sinking fund payment
with respect to such term bond will be reduced as directed by the District in the aggregate amount equal
to the amount so redeemed.

Notice of Redemption. When redemption is authorized or required pursuant to the Resolutions,
the Paying Agent will give notice (each, a “Redemption Notice™) of the redemption of the Bonds. Such
Redemption Notice will specify: (a) the Bonds or designated portions thereof (in the case of any Bond to
be redeemed in part but not in whole) which are to be redeemed, (b) the date of redemption, (c) the place
or places where the redemption will be made, including the name and address of the Paying Agent, (d) the
redemption price, (e) the CUSIP numbers (if any) assigned to the Bonds to be redeemed, (f) the Bond
numbers of the Bonds to be redeemed in whole or in part and, in the case of any Bond to be redeemed in
part only, the principal amount of such Bond to be redeemed, and (g) the original issue date, interest rate
and stated maturity date of each Bond to be redeemed in whole or in part. Such Redemption Notice will
further state (i) that on the specified date there will become due and payable upon each Bond or portion
thereof being redeemed the redemption price, together with the interest accrued to the redemption date,
and (ii) that from and after such date, interest thereon will cease to accrue and be payable.
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At least 20 days but not more than 45 days prior to the redemption date, such Redemption Notice
will be given by the Paying Agent to the respective Owners of the Bonds designated for redemption by
first-class mail, postage prepaid, at their addresses appearing on the Bond Register and to the Municipal
Securities Rulemaking Board (the “MSRB”).

In the event that the Bonds are no longer held in book-entry-only form, at least 35 but not more
than 45 days prior to the redemption date, such Redemption Notice will be given by (i) first-class mail,
postage prepaid, (ii) telephonically confirmed facsimile transmission, or (iii) overnight delivery service,
to the MSRB, DTC and such other securities depositories as the District may designate, in accordance
with then-current guidelines of Securities and Exchange Commission (the “SEC”).

Neither failure to receive any Redemption Notice nor any defect in any such Redemption Notice
so given will affect the sufficiency of the proceedings for the redemption of the affected Bonds. Each
check issued or other transfer of funds made by the Paying Agent for the purpose of redeeming Bonds
will bear the CUSIP number identifying, by issue and maturity, the Bonds being redeemed with the
proceeds of such check or other transfer.

A Redemption Notice relating to an optional redemption of the Bonds may be conditioned upon
the satisfaction of certain conditions and/or the receipt of sufficient moneys to pay the redemption price of
the designated Bonds and may be rescinded by the District at any time prior to the scheduled date of
redemption by so notifying the Owners of affected Bonds and the Electronic Municipal Market Access
website (“EMMA”) of the MSRB and any other information services designated by the District in
accordance with then-current SEC guidelines, in the event such conditions are not met and are not
expected to be met and/or such funds are not received or are not expected to be received.

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

Effect of Notice of Redemption. Notice having been given as required in the applicable
Resolution, and the moneys for redemption (including the interest to the applicable date of redemption)
having been set aside in the respective Debt Service Fund established therefor, or deposited with a duly
appointed escrow agent, in trust, the Bonds to be redeemed shall become due and payable on such date of
redemption.

If on such redemption date, money for the redemption of all the Bonds to be redeemed, together
with interest to such redemption date, is held by the Paying Agent or deposited with a duly appointed
escrow agent, in trust, so as to be available therefor on such redemption date, and any conditions to such
redemption described in the Redemption Notice shall be met, and if notice of redemption thereof has been
given, then from and after such redemption date, interest on the Bonds to be redeemed will cease to
accrue and become payable. All money held by or on behalf of the Paying Agent for the redemption of
Bonds shall be held in trust for the account of the Owners of the Bonds to be so redeemed.

Transfer and Exchange
The registration of any Bond may be transferred upon the Bond Register upon surrender of such

Bond to the Paying Agent. Such Bond will be endorsed or accompanied by delivery of a written
instrument of transfer, duly executed by the Owner or such Owner’s duly authorized attorney, and
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payment of such reasonable transfer fees as the Paying Agent may establish. Upon such registration of
transfer, a new Bond or Bonds, of like series, tenor and maturity in the same principal amount and in
authorized denominations, will be executed and delivered to the transferee in exchange therefor.

The Paying Agent will deem and treat the person in whose name any Outstanding Bond is
registered upon the Bond Register as the absolute owner of such Bond, whether the principal, premium, if
any, or interest with respect to such Bond will be overdue or not, for the purpose of receiving payment of
principal of and premium, if any, and interest on such Bond and for all other purposes, and any such
payments so made to any such Owner or upon such Owner’s order will be valid and effective to satisfy
and discharge the liability upon such Bond to the extent of the sum or sums so paid, and the District or the
Paying Agent will not be affected by any notice to the contrary.

Bonds may be exchanged at the office of the Paying Agent for Bonds of like series, tenor and
maturity of other authorized denominations. All Bonds surrendered in any such exchange will thereupon
be cancelled by the Paying Agent. The Paying Agent may charge the Owner a reasonable sum for each
new Bond executed and delivered upon any exchange (except in the case of the first exchange of any
Bond in the form in which it is originally delivered, for which no charge shall be imposed) and the Paying
Agent may require the payment by the Owner requesting such exchange of any tax or other governmental
charge required to be paid with respect to such exchange.

The Paying Agent is not required to register the transfer or exchange of any Bond (i) during the
period beginning at the close of business on any Record Date through the close of business on the
immediately following Interest Payment Date, or (ii) that has been called or is subject to being called for
redemption, during a period beginning at the opening of business 15 days before any selection of Bonds
to be redeemed through the close of business on the applicable redemption date, except for the
unredeemed portion of any Bond to be redeemed only in part.
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Debt Service Schedules

2010 Series D Bonds Debt Service. The following table shows the annual debt service
requirements with respect to the 2010 Series D Bonds (assuming no optional redemptions).

WEST CONTRA COSTA UNIFIED SCHOOL DISTRICT DEBT SERVICE SCHEDULE
2010 ELECTION, 2016 SERIES D

Year Ending
(August 1) Principal Interest Debt Service

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055

Total

@ Mandatory Sinking Fund Redemption Date.
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2012 Series C Bonds Debt Service. The following table shows the annual debt service
requirements with respect to the 2012 Series C Bonds (assuming no optional redemptions).

WEST CONTRA COSTA UNIFIED SCHOOL DISTRICT DEBT SERVICE SCHEDULE
2012 ELECTION, 2016 SERIES C

Year Ending
(August 1) Principal Interest Debt Service

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055

Total

@ Mandatory Sinking Fund Redemption Date.
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Refunding Bonds Debt Service. The following table shows the annual debt service requirements
with respect to the Refunding Bonds (assuming no optional redemptions).

WEST CONTRA COSTA UNIFIED SCHOOL DISTRICT DEBT SERVICE SCHEDULE
2016 SERIES A

Year Ending
(August 1) Principal Interest Debt Service

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

Total

@ Mandatory Sinking Fund Redemption Date.
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Discharge and Defeasance

If all or any portion of the outstanding Bonds is paid and discharged in any one of the following
ways:

@) by paying or causing to be paid the principal of, premium, if any, and interest on
such Bonds, as and when the same become due and payable;

(b) by depositing with the Paying Agent or with a duly appointed escrow agent, in
trust, at or before maturity, cash which, together with the amounts then on deposit in the
applicable Debt Service Fund (and the accounts therein other than amounts that are not available
to pay Debt Service) together with interest to accrue thereon without the need for further
investment, is fully sufficient to pay such Bonds at maturity thereof, including any premium and
all interest thereon, notwithstanding that any Bonds will not have been surrendered for payment;
or

(©) by depositing with an institution selected by the District that meets the
requirements of serving as successor Paying Agent pursuant to the applicable Resolution, in trust,
lawful money or noncallable direct obligations issued by the United States Treasury (including
State and Local Government Series) or obligations which are unconditionally guaranteed by the
United States of America and permitted under Section 149(b) of the Internal Revenue Code of
1986, as amended (the “Code™) and the regulations promulgated thereunder which, in the opinion
of nationally recognized bond counsel, will not impair the exclusion from gross income for
federal income tax purposes of interest on the Bonds, in such amount as will, together with the
interest to accrue thereon without the need for further investment, be fully sufficient to pay and
discharge such Bonds at maturity or earlier redemption thereof, for which notice has been given
or provided for including any premium and all interest thereon, notwithstanding that any Bonds
shall not have been surrendered for payment;

then all obligations of the District and the Paying Agent under the applicable Resolution with respect to
such Bonds will cease and terminate, except only the obligation of the Paying Agent to pay or cause to be
paid to the Owners of such Bonds all sums due thereon, and the obligation of the District to pay the
Paying Agent amounts owing to the Paying Agent under the applicable Resolution.

PURPOSE OF THE BONDS AND FINANCING PLAN
Purpose of the Bonds

The 2010 Authorization and the 2012 Authorization, respectively, authorize the District to issue
general obligation bonds for purposes summarized as follows: to make schools safe, complete essential
health and safety repairs, qualify for State matching grants, upgrade schools for earthquake safety and
handicap accessibility, remove asbestos, upgrade science labs, restrooms, vocational classrooms,
technology and energy systems to reduce costs, install lighting and security systems, and acquire, repair
and construct equipment, sites and facilities and to pay costs of issuance of the Bonds issued thereunder.

The District will use the net proceeds of the sale of the Refunding Bonds to effect a refunding of
the Refunded Bonds and to pay the costs of issuance of the Refunding Bonds.

11
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Application and Investment of Bond Proceeds

New Money Bonds. The District expects to use the net proceeds from the sale of the New Money
Bonds to finance certain projects described under the caption “ — Purpose of the Bonds” above. Such
proceeds shall be deposited in the County treasury to the credit of the “West Contra Costa Unified School
District 2010 Election, 2016 Series D Building Fund” and the “West Contra Costa Unified School District
2012 Election, 2016 Series C Building Fund (each, a “Building Fund”). Amounts in each Building Fund
may be used to pay costs of the projects described under *“ — Purpose of the Bonds.” Amounts in each
Building Fund shall be invested so as to be available for the aforementioned disbursements. Any surplus
moneys in each Building Fund not needed for the purposes authorized by the 2010 Authorization or the
2012 Authorization shall be transferred to the related Debt Service Fund and applied only for payment of
principal of and interest on the related series of New Money Bonds, subject to any conditions set forth in
the Tax Certificate (defined below under “TAX MATTERS”).

Any accrued interest and, except as otherwise directed by the District in accordance with
applicable law, any net original issue premium received by the District from the sale of the New Money
Bonds shall be kept separate and apart in the separate funds created pursuant to the New Money
Resolution, designated as the West Contra Costa Unified School District, 2010 Election, 2016 Series D
Debt Service Fund (the “2010 Series D Debt Service Fund”) and the West Contra Costa Unified School
District, 2012 Election, 2016 Series C Debt Service Fund (the “2012 Series C Debt Service Fund”) and
used only for payment of principal of and interest on the New Money Bonds of the applicable series.

A portion of the proceeds of the New Money Bonds shall be used to pay costs of issuance of the
New Money Bonds.

It is anticipated that all New Money Bond proceeds held by the County Treasurer will be invested
by the County Treasurer or its agent in the County Investment Pool. See APPENDIX G — “COUNTY
INVESTMENT POLICY AND EXCERPTS FROM TREASURER’S QUARTERLY INVESTMENT
REPORT AS OF SEPTEMBER 30, 2015” for a discussion of the composition of the pool and see
“LEGAL MATTERS — Limitation on Remedies; Amounts Held in the County Investment Pool” for a
discussion of the possible effects of a bankruptcy filing on the deposited property taxes. The County
Treasurer neither monitors investments for arbitrage compliance, nor does it perform arbitrage
calculations. The Tax Certificate obligates the District to maintain specific records with respect to the
application and investment of Bond proceeds.

Refunding Bonds. The Refunding Bonds are being issued to (i) refund the Refunded Bonds and
(ii) pay the costs of issuing the Refunding Bonds. The following table shows information with respect to
the specific maturities of the Refunded Bonds to be refunded with proceeds of the Refunding Bonds.

REFUNDED BONDS

West Contra Costa Unified School District
(Contra Costa County, California)
General Obligation Bonds, Election of 2005, Series B

Maturity Date Principal Redemption CUsSIP
(August 1) Amount Date (95234)

12
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West Contra Costa Unified School District
(Contra Costa County, California)
2009 General Obligation Bonds, Election of 2005, Series C-1
(Tax-Exempt)

Maturity Date Principal Redemption CuUsIP
(August 1) Amount Date (95234)

The net proceeds from the sale of the Refunding Bonds will be paid to The Bank of New York
Mellon Trust Company, N.A., acting as Escrow Agent, to the credit of an escrow fund (the “Escrow
Fund”) created pursuant to an escrow agreement, dated as of March 1, 2016 (the “Escrow Agreement”) by
and between the District and the Escrow Agent. Amounts deposited in the Escrow Fund will be used to
purchase certain non-callable direct and general obligations of the United States of America, or non-
callable obligations the payment of which is unconditionally guaranteed by the United States of America,
the principal of and interest on which will be sufficient, together with any monies deposited in the
Refunded Bonds Escrow Fund and held uninvested as cash, to enable the Escrow Agent to pay the
principal of the Refunded Bonds on the first optional redemption date therefor as described above, as well
as interest thereon due on and prior to such date.

The sufficiency of the securities and cash on deposit in the Escrow Fund, together with realizable
interest and earnings thereon, to pay the Refunded Bonds as described above, will be verified by Causey
Demgen & Moore P.C., as Verification Agent. As a result of the deposit and application of funds so
provided in the Escrow Agreement, and assuming the accuracy of the Underwriters’ and Verification
Agent’s computations, the Refunded Bonds will be defeased and the obligation of the County to levy ad
valorem taxes for payment thereof will terminate.

The ad valorem property taxes levied by the County for the payment of the Refunding Bonds,
when collected, will be kept separate and apart in a fund held by the County and designated as the “West
Contra Costa, 2016 General Obligation Refunding Bonds, Debt Service Fund” (the “Refunding Debt
Service Fund,” and together with the 2010 Series D Debt Service Fund and the 2012 Series C Debt
Service Fund, the “Debt Service Funds”), and used only for the payment of principal of and interest on
the Refunding Bonds. Pursuant to the Refunding Resolution, the District has pledged monies on deposit
in the Refunding Debt Service Fund to the payment of Refunding Bonds. Any excess proceeds of the
Refunding Bonds not needed for the authorized purposes for which the Refunding Bonds are being issued
will be transferred to Refunding Debt Service Fund and applied to the payment of principal thereof and
interest thereon. If, after payment in full of the Refunding Bonds, there remain excess proceeds therein,
any such excess amounts will be transferred to the general fund of the District as provided and permitted
by law.

13
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ESTIMATED SOURCES AND USES OF FUNDS

New Money Bonds. The estimated sources and uses of the funds with respect to the New Money

Bonds are as follows:

Sources of Funds

Principal Amount
[Net] Original Issue
[Premium/Discount]

Total Sources:

Uses of Funds

Deposit to Building Fund
Deposit to Debt Service Fund
Costs of Issuance™

Total Uses:

2010 Series D 2012 Series C Total
$ $ $
$ $ $
$ $ $
$ $ $

@ Includes the fees of the Financial Advisor, Bond Counsel, Disclosure Counsel, Underwriters, Paying Agent, bond
insurance, if any, rating agency fees, printing costs and other miscellaneous fees and expenses.

Refunding Bonds. The estimated sources and uses of the funds with respect to the Refunding

Bonds are as follows:

Sources of Funds

Principal Amount $
[Net] Original Issue
[Premium/Discount]

Total Sources: $
Uses of Funds
Deposit to Escrow Fund $
Costs of Issuance™

Total Uses: $

@ Includes the fees of the Financial Advisor, Bond Counsel, Disclosure Counsel, Underwriters, Paying Agent, Verification
Agent, Escrow Agent, bond insurance, if any, rating agency fees, printing costs and other miscellaneous fees and

expenses.

SECURITY AND SOURCES OF REPAYMENT FOR THE BONDS

General

The Bonds are general obligations of the District only and are not obligations of the County, the
State, or any of its other political subdivisions. The Bonds are payable solely from ad valorem taxes
levied on taxable property within the District. The Board of Supervisors of the County (the “County
Board”), on behalf of the District, is empowered and obligated to levy and collect ad valorem taxes,

4838-4333-6235.7
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without limitation as to rate or amount, in an amount sufficient to pay the principal of and interest on the
Bonds due and payable in the next succeeding bond year upon all property subject to taxation by the
District (except certain personal property which is taxable at limited rates). The ad valorem taxes levied
and collected for debt service on the Bonds will be deposited into the 2010 Series D Debt Service Fund,
the 2012 Series C Debt Service Fund and the Refunding Debt Service Fund, as the case may be,
maintained by the Treasurer and Tax Collector of the County.

The proceeds of the ad valorem taxes levied to repay the Bonds and moneys held in the 2010
Series D Debt Service Fund and the 2012 Series C Debt Service Fund, respectively, may be invested in
any investment permitted by law. It is anticipated that the ad valorem tax proceeds and moneys in the
Debt Service Funds will be invested in the County Investment Pool. See APPENDIX G — “COUNTY
INVESTMENT POLICY AND EXCERPTS FROM TREASURER’S QUARTERLY INVESTMENT
REPORT AS OF SEPTEMBER 30, 2015” for a discussion of the composition of the pool and see
“LEGAL MATTERS — Limitation on Remedies; Amounts Held in the County Investment Pool” for a
discussion of the possible effects of a bankruptcy filing on the deposited property taxes.

Assessed Valuation

Constitutional and Statutory Initiatives

Article XIIIA of the California Constitution. Article XIIIA of the State Constitution
(“Article XIIA™) limits the amount of any ad valorem tax on real property to one percent of the full cash
value thereof, except that additional ad valorem taxes may be levied to pay debt service on indebtedness
approved by the voters prior to July 1, 1978 and on bonded indebtedness for the acquisition or
improvement of real property which has been approved on or after July 1, 1978 by two-thirds of the
voters on such indebtedness or 55% of voters voting on the proposition. Article XIIIA defines full cash
value to mean “the county assessor’s valuation of real property as shown on the 1975-76 tax bill under
“full cash value,” or thereafter, the appraised value of real property when purchased, newly constructed,
or a change in ownership have occurred after the 1975 assessment.” The full cash value may be increased
at a rate not to exceed two percent per year to account for inflation.

Acrticle XIIIA has subsequently been amended to permit reduction of the “full cash value” base in
the event of declining property values caused by damage, destruction or other factors, to provide that
there would be no increase in the “full cash value” base in the event of reconstruction of property
damaged or destroyed in a disaster and in other minor or technical ways.

Legislation Implementing Article XIT1A. Legislation has been enacted and amended a number
of times since 1978 to implement Article XIIIA. Under current law, local agencies are no longer
permitted to levy directly any property tax (except to pay voter approved indebtedness). The 1% property
tax is automatically levied by the county and distributed according to a formula among taxing agencies.
The formula apportions the tax roughly in proportion to the relative shares of taxes levied prior to 1979.

Increases of assessed valuation resulting from reappraisals of property due to new construction,
change in ownership or from the 2% annual adjustment are allocated among the various jurisdictions in
the “taxing area” based upon their respective “situs.” Article XII1A effectively prohibits the levying of
any other ad valorem tax above the 1% limit except for taxes to support indebtedness approved by the
voters as described above. Local agencies and schools will share the growth of “base” sources from the
tax rate area.

All taxable property value included in this Official Statement is shown at 100% of taxable value
(unless noted differently) and all tax rates reflect the $1 per $100 of taxable value.
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Assessed Valuation in the District

The County will levy and collect ad valorem taxes on all taxable parcels within the District that
are pledged specifically to the repayment of the Bonds and the Outstanding General Obligation Bonds.
The general ad valorem tax levy levied in accordance with Article XII1A and its implementing legislation
is a source of funding to operate the District’s educational program. As described herein, the general ad
valorem tax levy and the additional ad valorem tax levy pledged to repay the Bonds and the Outstanding
General Obligation Bonds will be collected through annual tax bills distributed by the County to the
owners of parcels within the boundaries of the District.

State law exempts $7,000 of the assessed valuation of an owner-occupied principal residence.
This exemption does not result in any loss of revenue to local agencies since an amount equivalent to the
taxes that would have been payable on such exempt value is made up by the State.

Appeals of Assessed Value; Proposition 8 Reductions. A property owner may appeal a county
assessor’s determination of assessed value based on Proposition 8, passed by the voters in
November 1978 (“Proposition 8”), or based on a challenge to the base year value.

Proposition 8 requires that for each January 1 lien date, the taxable value of real property must be
the lesser of its base year value, annually adjusted by the inflation factor pursuant to Article XIIIA of the
State Constitution, or its full cash value, taking into account reductions in value due to damage,
destruction, depreciation, obsolescence, removal of property or other factors causing a decline in value.
Property owners may apply for a Proposition 8 reduction of their property tax assessment with the County
board of equalization or assessment appeals board. In most cases, an appeal is based on the property
owner’s belief that market conditions cause the property to be worth less than its current assessed value.
Proposition 8 reductions may also be unilaterally applied by the county assessor.

Any reduction in the assessed value granted as a result of a Proposition 8 appeal, or unilateral
reassessment by the county assessor, applies to the year for which the application or reassessment is
made. These reductions are subject to annual review and the assessed values are adjusted back to the
original values when market conditions improve. Once the property has regained its prior value, adjusted
for inflation, it becomes subject to the annual inflationary factor growth rate allowed under Article XIIIA.

Appeals for reduction in the base year value of an assessment, if successful, reduce the
assessment for the year in which the appeal is made and thereafter. The base year is determined by the
completion date of new construction or the date of change of ownership. Any base year appeal must be
made within four years of change of ownership or new construction date.

The District cannot predict the changes in assessed values that might result from pending or
future appeals by taxpayers. Any reduction in aggregate assessed valuation of property within the District
due to appeals, as with any reduction in assessed valuation due to other causes, will result in an increase
of the tax rate levied upon all property subject to taxation within the District for the payment of principal
of and interest on the Bonds, when due.

District Assessed Valuation. Both the general ad valorem tax levy and the additional ad valorem
levy for payment of debt service on District general obligation bonds, including the Bonds and the
Outstanding General Obligation Bonds, are based upon the assessed valuation of taxable property in the
District. Property taxes allocated to the District are collected by the County at the same time and on the
same tax rolls as are County, city and special district taxes. The assessed valuation of each parcel of
property is the same for both District and County taxing purposes. The valuation of secured property by
the County is established as of January 1 and is subsequently equalized in September of each year.
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The base values of property within the District could be reduced due to factors beyond the
District’s control, such as a general market decline in land values, reclassification of property to a class
exempt from taxation, whether by ownership or use (such as exemptions for property owned by State and
local agencies and property used for qualified educational, hospital, charitable or religious purposes that
are exempt from property taxation and do not appear on the tax rolls and no reimbursement is made by
the State for such exemptions), a relocation out of the District or financial difficulty or bankruptcy by one
or more major property taxpayers, or the complete or partial destruction of taxable property caused by
natural or manmade disaster (such as earthquake, flood, fire, acts of terrorism or toxic contamination). In
fiscal year 2013-14, the District experienced a decline in assessed value due in part to a fire in August
2012 at a petroleum refinery owned by Chevron USA Inc. (“Chevron USA”) (together, all land,
improvements, fixtures, personal property, intangible assets and rights and possessory interests owned by
Chevron USA in the District are collectively referred to herein as the “Refinery”). See Table 1 herein for
the Assessed Valuations within the District from fiscal years 2006-07 through 2015-16 and “ — Chevron
Property Tax Appeals and the Settlement Agreement” herein for more discussion of Chevron USA and the
assessed value of the Refinery in the District.

The District is located in a seismically-active region that includes at least two active earthquake
faults, the Hayward and Calaveras Faults. Both of those faults are branches of the San Andreas Fault
underlying the City and County of San Francisco and much of the State. Although no significant
earthquake activity has occurred in the District within the last 20 years, an earthquake of large magnitude
could result in extensive damage to property within the District and could adversely affect the region’s
economy and necessitate a corresponding increase in the annual tax rate to be levied to pay the principal
of and interest on the Outstanding General Obligation Bonds and the Bonds.

Taxation of State-Assessed Utility Property. A portion of the property tax revenue of the District
is derived from utility property subject to assessment by the State Board of Equalization (the “SBE”),
including railways, telephone and telegraph companies, and companies transmitting or selling gas or
electricity. State-assessed property, or “unitary property,” is property of a utility system with components
located in many taxing jurisdictions that are assessed as part of a “going concern” rather than as
individual pieces of real or personal property. The assessed value of unitary and certain other state-
assessed property is allocated to the counties by the SBE, taxed at special county-wide rates, and the tax
revenues distributed to taxing jurisdictions (including the District) according to statutory formulae
generally based on the distribution of taxes in the prior year. In general, if any unitary property is
transferred or converted to a non-utility use, due to reorganization or sale or other change, such transfer
would increase the assessed valuation within the District since the property would be taxed locally. The
transfer or conversion of property located within the District to a utility use would have the opposite
effect. The District is not able to predict any future transfers of State-assessed property or its impact on
the District’s utility tax revenues, or whether future legislation or litigation may affect unitary property, or
the method by which the SBE currently assesses or allocates such revenues.

The following table sets forth a 10-year history of assessed valuations in the District.
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TABLE 1
WEST CONTRA COSTA UNIFIED SCHOOL DISTRICT

ASSESSED VALUATIONS FISCAL YEARS 2006-07 THROUGH 2015-16®

Annual
Fiscal Year Local Secured Utility® Unsecured Total % Change®

2006-07 $23,394,796,810 $32,996,057 $ 996,599,562 $24,424,392,429 11.67%
2007-08 25,972,526,364 12,872,037 986,267,215 26,971,665,616 10.43
2008-09 25,968,908,280 12,850,519 1,080,701,277 27,062,460,076 0.34
2009-10 22,527,198,702 12,079,880 1,206,474,766 23,745,753,348 (12.26)
2010-11 20,862,423,058 12,710,612 1,052,023,491 21,927,157,161 (7.66)
2011-12 20,967,316,009 10,792,683 1,192,454,380 22,170,563,072 1.11
2012-13 22,393,219,395¢ 10,751,749 1,228,955,895 23,632,927,039 6.60
2013-14 21,027,153,899® 10,668,095 1,187,310,326 22,225,132,320 (5.96)
2014-15 23,340,902,819 7,634,386 1,263,093,047 24,611,630,252 10.74
2015-16 25,443,884,960 7,689,346 1,248,504,024 26,700,078,330 8.49

@ Total assessed value includes the homeowner exemption which is reimbursed by the State. This table does not include

unitary property valuation.

Includes property owned by each utility within the District. Periodically, certain parcels may be reclassified from utility to

local secured or unsecured causing revenue associated with such parcels to be reallocated.

Pursuant to Proposition 8, commencing in 2008-09, the Contra Costa County Assessor’s Office (the “County Assessor”)

temporarily reduced the assessed value of a number of parcels throughout the County. Taxpayers are also entitled to seek a

reduction in assessed valuations by way of the appeals process. See “SECURITY AND SOURCES OF REPAYMENT FOR

THE BONDS - Assessed Valuation — Appeals of Assessed Value; Proposition 8 Reductions.”

Based on equalized roll. Does not reflect $915,762,371 decrease in the valuation of the Refinery due to a double reporting

by the County Assessor. Does not reflect $581,657,121 decrease resulting from a settlement agreement between Chevron

USA and the County Assessor as discussed 