NEW ISSUE - BOOK-ENTRY-ONLY RATED: “BBB-” See “RATING” herein.

In the opinion of Kutak Rock LLP, Bond Counsel, under existing laws, requlations, rulings and judicial decisions and assuming the accuracy of
certain representations and continuing compliance with certain covenants, interest on the Series 2018 Bonds (including any original issue discount
properly allocable to the owner of a Series 2018 Bond) is excludable from gross income for federal income tax purposes and is not a specific preference
item for purposes of the federal alternative minimum tax. Bond Counsel is also of the opinion that interest on the Series 2018 Bonds (including any
original issue discount properly allocable to the owner of a Series 2018 Bond) is exempt from State of California personal income tax. For a more
complete description of such opinions of Bond Counsel, see “TAX MATTERS” herein.

$123,405,000
CALIFORNIA COMMUNITY COLLEGE FINANCING AUTHORITY
College Housing Revenue Bonds
(NCCD - Orange Coast Properties LLC - Orange Coast College Project) Series 2018

Dated: Date of Delivery Due: May 1, as described on inside cover page

The California Community College Financing Authority College Housing Revenue Bonds (NCCD - Orange Coast Properties LLC - Orange Coast College
Project) Series 2018 (the “Series 2018 Bonds”) are being issued by the California Community College Financing Authority (the “Authority”) pursuant to a
Trust Indenture (the “Indenture”) dated as of September 1, 2018, between the Authority and The Bank of New York Mellon Trust Company, N.A., as Trustee
(the “Trustee”). The Authority will lend the proceeds of the Series 2018 Bonds to NCCD - Orange Coast Properties LLC (the “Borrower”), a California single
member limited liability company whose sole member is National Campus and Community Development Corporation (the “Corporation”), a Texas non-profit
corporation, pursuant to a Loan Agreement (the “Loan Agreement”) dated as of September 1, 2018, between the Authority and the Borrower. The Series 2018
Bonds are being issued for the purpose of providing funds (i) to finance the costs to design, acquire, construct, furnish, and equip a housing facility containing
approximately 814 beds within 323 studio, one, two and four bedroom apartment-style units (including the buildings, furniture, fixtures, and equipment
therefor and associated site development and various related amenities and improvements (as more particularly described herein, the “Series 2018 Housing
Facility™)) to be located on the campus of Orange Coast College (the “College”), a California Community College operated by the Coast Community College
District (the “District”), located in the City of Costa Mesa, California (the "City”), such facility intended primarily for use by students of the College, (ii) to
finance the costs of constructing a surface parking lot, tennis courts and a monitoring well to be located on the campus of the College (collectively with the
Series 2018 Housing Facility, the “Series 2018 Project”), (iii) to fund interest on the Series 2018 Bonds during the construction of the Series 2018 Project, (iv)
to fund the Debt Service Reserve Fund for the Series 2018 Bonds, and (v) to fund the costs of issuing the Series 2018 Bonds.

The Series 2018 Housing Facility will be owned and operated by the Borrower and will be located on a site leased to the Borrower by the District
pursuant to a Ground Lease Agreement (the “Ground Lease”) dated as of September 1, 2018, between the District, as ground lessor, and the Borrower, as
ground lessee. The Series 2018 Bonds will be limited obligations of the Authority payable from and secured by Pledged Revenues and the Security (both as
defined herein), including the Borrower’s interest in the leases, rents, issues, profits, revenues, income, receipts, moneys, royalties, rights, and benefits of
and derived from the Series 2018 Housing Facility and any improvements thereto or expansions thereof pursuant to a Pledge and Security Agreement (the
“Security Agreement”) and a Construction Leasehold Deed of Trust, Assignment of Rents and Subleases, and Fixture Filing (as now or hereafter amended,
supplemented, modified, and/or restated, the “Leasehold Deed of Trust”). Additional bonds, payable on a parity basis with the Series 2018 Bonds and secured
by the lien and security interests granted by the Leasehold Deed of Trust and the Security Agreement (“Additional Bonds”) may be issued in accordance with
the Indenture including for the purpose of paying costs to complete, improve or expand the Series 2018 Housing Facility, to acquire, construct, furnish and
equip one or more additional student, faculty and staff housing facility on the campus of the College or to refund the Series 2018 Bonds or any other bonds
issued under the Indenture. Such Additional Bonds, together with the Series 2018 Bonds, are collectively referred to herein as the “Bonds.”

The Bonds will be limited obligations of the Authority as provided therein payable solely from the revenues and collateral pledged to
the payment thereof. The Bonds will not constitute a debt, liability or obligation of the State of California (the “State”) or of any political
subdivision thereof, but will constitute a limited liability of the Authority, payable solely from the funds provided therefor as provided
and described in the Indenture. The Authority will not be obligated to pay the principal of the Bonds or the redemption premium (if any)
or interest thereon except from the funds provided therefor under the Indenture, and neither the faith and credit nor the taxing power of
the State or of any political subdivision thereof, including the Authority and any member thereof (including the District), is pledged to the
payment of the principal of or the redemption premium (if any) or interest on the Bonds. The issuance of the Bonds will not directly or
indirectly or contingently obligate the State or any public agency or political subdivision thereof to levy or to pledge any form of taxation or
to make any appropriation for their payment. The Authority has no taxing power. Moreover, neither the Authority nor the District will be
liable for any other costs, expenses, losses, damages, claims, or actions in connection with the Loan Agreement, the Bonds, or the Indenture,
except only to the extent amounts are received for the payment thereof from the Borrower under the Loan Agreement.

The Series 2018 Bonds will be issuable as fully registered bonds without coupons in the denominations of $5,000 or any multiple thereof. The Series
2018 Bonds will bear interest from the date of issuance and delivery thereof, payable semiannually on each May 1 and November 1 of each year, commencing
May 1, 2019 (each, an “Interest Payment Date”). Principal and interest payments on the Series 2018 Bonds will be made by the Trustee to the registered owners
of the Series 2018 Bonds as of the close of business on the fifteenth (15th) day (whether or not a business day) of the month immediately preceding each
Interest Payment Date.

The Series 2018 Bonds will be subject to prior redemption as described herein. See “THE SERIES 2018 BONDS — Redemption” herein.

The Series 2018 Bonds will be issued as fully registered bonds and when issued will be initially registered in the name of Cede & Co., as registered
owner and nominee for The Depository Trust Company, New York, New York (“DTC”). DTC will act as securities depository for the Series 2018 Bonds and
purchasers of the Series 2018 Bonds will not receive certificates evidencing their ownership interests therein. So long as Cede & Co. is the registered owner of
the Series 2018 Bonds as nominee of DTC, references herein to the Owners of the Series 2018 Bonds shall mean Cede & Co. and shall not mean the beneficial
owners of the Series 2018 Bonds. So long as Cede & Co. is the registered owner of the Series 2018 Bonds, the payments of principal of and interest on the
Series 2018 Bonds will be made to Cede & Co., as nominee for DTC, which will in turn remit such payments to the Direct Participants and Indirect Participants
for subsequent disbursement to the beneficial owners. See “THE SERIES 2018 BONDS - Book-Entry System” and APPENDIX H - “BOOK-ENTRY SYSTEM.”

SEE “CERTAIN BONDHOLDERS’ RISKS” HEREIN FOR A DISCUSSION OF CERTAIN RISK FACTORS THAT SHOULD BE CONSIDERED
IN CONNECTION WITH AN INVESTMENT IN THE SERIES 2018 BONDS. EACH PROSPECTIVE PURCHASER SHOULD CONSIDER THE
RISKS INVOLVED TO DETERMINE THE SUITABILITY OF AN INVESTMENT IN THE SERIES 2018 BONDS.

This cover page contains information for quick reference only. It is not a complete summary of the Series 2018 Bonds. Investors should
read the entire Official Statement to obtain information essential to the making of an informed investment decision.

The Series 2018 Bonds are offered when, as, and if issued by the Authority and received by the Underwriter and are subject to prior sale and the
approval of legality by Kutak Rock LLP, Denver, Colorado, Bond Counsel, and to certain other conditions. Certain legal matters will be passed upon for
the Authority by Stradling Yocca Carlson & Rauth, a Professional Corporation, San Francisco, California; for the Borrower and the Corporation by
Waller Lansden Dortch & Davis, LLP, Nashville, Tennessee; and for the Underwriter by Orrick, Herrington & Sultcliffe, LLP, Los Angeles, California. It
is anticipated that the Series 2018 Bonds will be available for delivery in book-entry form through the facilities of DTC on or about September 27, 2018.

George K. Baum & Company

Dated: September 13, 2018



MATURITY SCHEDULE
California Community College Financing Authority
College Housing Revenue Bonds
(NCCD - Orange Coast Properties LLC - Orange Coast College Project)
Series 2018
(Base CUSIP No." 13012R)

$42,140,000 Series 2018 Serial Bonds

Maturity Date Principal Interest CUSIP
May 1, Amount Rate Yield suffix’
2021 $1,385,000 5.000% 2.230% AAT
2022 1,455,000 5.000 2.390 ABS
2023 1,525,000 5.000 2.540 AC3
2024 1,605,000 5.000 2.700 ADI1
2025 1,735,000 5.000 2.810 AE9
2026 1,825,000 5.000 2.920 AF6
2027 1,915,000 5.000 3.030 AG4
2028 2,160,000 5.000 3.110 AH2
2029 2,270,000 5.000 3.200¢ AJ8
2030 2,380,000 5.000 3.300¢ AKS
2031 2,500,000 5.000 3.380¢ AL3
2032 2,625,000 5.000 3.420¢ AM1
2033 2,760,000 5.000 3.470¢ AN9
2034 2,895,000 5.000 3.560C AP4
2035 3,040,000 5.000 3.610C AQ2
2036 3,195,000 5.000 3.660C ARO
2037 3,350,000 5.000 3.710¢ AS8
2038 3,520,000 5.000 3.730¢ AT6

$20,525,000 5.250% Series 2018 Term Bond due May 1, 2043, Price 111.819€, Yield 3.770%, CUSIP suffixt AU3
$26,505,000 5.250% Series 2018 Term Bond due May 1, 2048, Price 111.308C, Yield 3.830%%, CUSIP suffix" AV1
$34,235,000 5.250% Series 2018 Term Bond due May 1, 2053, Price 110.378, Yield 3.940%, CUSIP suffix" AW9

T CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American Bankers
Association by S&P Capital IQ. Copyright© 2018 CUSIP Global Services. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services.
This data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for
convenience of reference only. The Authority, the Borrower, the Corporation, the District and the Underwriter take no responsibility for the accuracy of
such numbers.

€ These yields and prices reflect a call at par on May 1, 2028.
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SUMMARY STATEMENT

The following Summary Statement is qualified in its entirety by the more detailed information and financial
statements contained elsewhere in this Official Statement and the Appendices hereto (collectively, the
“Official Statement”). The offering of the Series 2018 Bonds to prospective purchasers is made only by
means of this entire Official Statement, and no person is authorized to detach this Summary Statement from
the Official Statement or to use it otherwise without the entire Olfficial Statement.

All capitalized terms used in this Official Statement and not otherwise defined herein shall have the
meanings ascribed thereto in Appendix F hereto.

The Authority

The Borrower

The Corporation

The California Community College Financing Authority (the
“Authority”) is a joint powers authority organized and existing under the
laws of the State of California (the “State”) and is authorized to issue the
Series 2018 Bonds pursuant to the Joint Exercise of Powers Act,
comprising Articles 1, 2, 3, and 4 of Chapter 5 of Division 7 of Title 1
(commencing with §6500) of the Government Code of the State of
California, as amended (the “Acr”). The Authority is composed of
community college districts pursuant to a joint exercise of powers
agreement (the “Joint Powers Agreement”) dated as of May 18, 1995, as
amended from time to time to the date hercof. The Authority was
established under the sponsorship of the Community College League of
California to facilitate capital facility financings for California community
college districts, including student housing projects owned by nonprofit
corporations. See “THE AUTHORITY” herein.

NCCD - Orange Coast Properties LLC (the “Borrower”) is a single
member limited liability company organized and existing under the laws
of the State. National Campus and Community Development Corporation
(the “Corporation”) is the sole member of the Borrower. The proceeds of
the Series 2018 Bonds (hereinafter defined) will be lent by the Authority
to the Borrower pursuant to a Loan Agreement (the “Loan Agreement”)
dated as of September 1, 2018, between the Authority and the Borrower
to finance the costs described below under “The Series 2018 Bonds.” To
evidence the obligation to make loan payments sufficient to pay the
principal of and interest on the Series 2018 Bonds (the “Debt Service
Payments”), the Borrower will execute and deliver to the Authority its
promissory note (the “Series 2018 Note”) in the principal amount of
$123,405,000 dated as of September 1, 2018, and the Authority will
endorse the Series 2018 Note to the order of the Trustee. The Borrower
was formed for the purpose of financing, acquiring, constructing,
furnishing, equipping, and operating the Series 2018 Housing Facility (as
defined herein) and is not expected to have any assets other than the Series
2018 Housing Facility. See “THE BORROWER” herein. The Borrower’s
obligations with respect to the Series 2018 Bonds are non-recourse. See
“NON-RECOURSE OBLIGATION OF THE BORROWER” herein.

The Corporation is a non-profit corporation organized and existing under
the laws of the State of Texas and is an exempt organization under
§501(c)(3) of the Internal Revenue Code of 1986, as amended. See “THE
BORROWER” herein. The Corporation will have no obligation with



The District

The College

respect to the hereinafter described Series 2018 Bonds or under the
hereinafter described Ground Lease, Loan Agreement, Leasehold
Deed of Trust, Security Agreement, Assignment of Contracts and
Agreements, or Indenture. See “THE BORROWER — The Corporation”
and “— Board of Directors of the Corporation” herein.

Coast Community College District (the “District”’) has become a Member
(as defined in the Joint Powers Agreement) of the Authority pursuant to
the provisions of the Joint Powers Agreement and will be a party to the
Ground Lease and the Coordination Agreement (each as defined herein).
The District was established in 1947 and serves an area of approximately
105 square miles in Orange County (“Orange County”). The District
operates the following three comprehensive community colleges, each
providing collegiate-level instruction across a wide spectrum of subjects:
Coastline Community College in Fountain Valley, Golden West College
in Huntington Beach, and Orange Coast College (the “College”) in Costa
Mesa. For additional information relating to the District, see APPENDIX
A — “INFORMATION CONCERNING ORANGE COAST COLLEGE
AND COAST COMMUNITY COLLEGE DISTRICT” and APPENDIX
E - “GENERAL ECONOMY AND DEMOGRAPHICS
INFORMATION FOR THE CITIES OF COSTA MESA,
HUNTINGTON BEACH AND NEWPORT BEACH AND FOR
ORANGE COUNTY” herein.

The District has limited express obligations in the Ground Lease and the
Coordination Agreement. Pursuant to the Ground Lease and the
Coordination Agreement, the District will agree to allow the Borrower to
advertise and market the Series 2018 Housing Facility, will agree to
support, in part, the Series 2018 Housing Facility’s ability to maintain a
Fixed Charges Coverage Ratio (as defined in the Loan Agreement) of at
least 1.20 and will agree to take certain actions otherwise in support of the
Series 2018 Housing Facility. See “THE COORDINATION
AGREEMENT” and “SECURITY AND SOURCES OF PAYMENT FOR
THE SERIES 2018 BONDS — Rate Covenant” herein. Neither the District
nor the College will have any obligation, express or implied, with respect
to the payment of the principal of, or the premium, if any, or interest on,
the Series 2018 Note or the Series 2018 Bonds. The information in this
Official Statement concerning the operations of the District and the
College, and the District’s finances, is provided as supplementary
information only, and it should not be inferred from the inclusion of this
information in this Official Statement that the principal of and interest on
the Series 2018 Bonds is payable from the general fund or any other funds
of the District. See “SECURITY AND SOURCES OF PAYMENT FOR
THE SERIES 2018 BONDS” herein.

The College in the City of Costa Mesa (the “City”’), will be the site of the
Series 2018 Housing Facility, to be owned and operated by the Borrower.
The other projects being financed with the proceed of the Series 2018
Bonds as described below will be owned and operated by the District. See
APPENDIX A — “INFORMATION CONCERNING ORANGE COAST
COLLEGE AND COAST COMMUNITY COLLEGE DISTRICT.”
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The Series 2018 Project

The Series 2018 Bonds

The Trustee

The Series 2018 Project consists of those improvements described below
to be made on certain property (the “Property” and the “Additional
Property” each as further described herein) being leased by the District to
the Borrower under the Ground Lease which is located on the campus (the
“Campus”) of the College, as well as a monitoring well that is being
relocated from the Property to another location on the Campus (the
“Monitoring Well”). The term “Series 2018 Project” means, collectively,
the Series 2018 Housing Facility, the Series 2018 Additional Space and
the Monitoring Well. The “Series 2018 Housing Facility” means the
approximately 814 bed housing facility primarily for students of the
College as well as students of the other colleges operated by the District,
including the buildings, furniture, fixtures, and equipment therefor and
associated site development and various related amenities and
improvements that will be acquired, constructed, furnished, and equipped
on the Property located on the Campus of the College in the City with the
proceeds of the Series 2018 Bonds. The “Series 2018 Additional Space”
means the surface parking spaces and tennis courts to be constructed on
the Additional Property located on the Campus under the Development
Agreement which will be initially leased by the Borrower from the District
under the Ground Lease but will be released from the terms of the Ground
Lease upon completion thereof. The “Series 2018 Building” means those
certain buildings and all other facilities and improvements constituting
part of the Series 2018 Housing Facility and not constituting part of the
Series 2018 Equipment that are or will be located on the Property. The
“Series 2018 Equipment” means the equipment, machinery, furnishings,
and other personal property to be located on the Property acquired with
the proceeds of the Series 2018 Bonds and described in the Loan
Agreement, and all replacements, substitutions, and additions thereto.
Subject to the terms of the Ground Lease, the Series 2018 Housing Facility
will be owned by the Borrower and, upon completion thereof, the Parking
Lot and Tennis Courts will be owned by the District. The Monitoring Well
will be owned by the District, subject to an easement in favor of Orange
County Water District. The Series 2018 Housing Facility will be managed
by the Manager. See “THE SERIES 2018 PROJECT” and “THE
MANAGER AND THE MANAGEMENT AGREEMENT.”

The Authority will issue $123,405,000 principal amount of housing
revenue bonds to be designated “California Community College Financing
Authority College Housing Revenue Bonds (NCCD - Orange Coast
Properties LLC - Orange Coast College Project) Series 2018 (the “Series
2018 Bonds”) for the purpose of providing funds (i) to finance
substantially all of the costs to design, acquire, construct, furnish, and
equip the Series 2018 Project, (ii) to fund interest on the Series 2018 Bonds
during the construction of the Series 2018 Project, (iii) to fund the Debt
Service Reserve Fund for the Series 2018 Bonds, and (iv) to fund the costs
of issuing the Series 2018 Bonds.

The Bank of New York Mellon Trust Company, N.A. (the “Trustee”), will
act as trustee, bond registrar, and paying agent for the Bonds.
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Redemption of Bonds

Market Study

Current Housing

Eligible Residents

The Series 2018 Bonds will be subject to prior redemption as described
herein. See “THE SERIES 2018 BONDS — Redemption” herein.

Attached hereto as Appendix C is the “Student Housing Market Study for
Orange Coast College” dated July 30, 2018 (the “Market Study”),
prepared by MGT of America Consulting, LLC (“MGT”) on behalf of the
Developer (as defined below). MGT employed a number of analytical
tools and methodologies to determine the feasibility of the Series 2018
Housing Facility, including surveying a statistically significant population
of current College students in order to test proposed unit designs and rental
rates. The conclusions and findings contained in the Market Study are
based upon information available at the time and assumptions about the
outcome of future events. There can be no assurance that such projections
will approximate actual results, and there is no assurance, representation,
or warranty that such projections will be achieved. See “MARKET
STUDY” and “CERTAIN BONDHOLDERS’ RISKS — Actual Results
May Differ from Cash Flow” and “— Forward Looking Statements” herein.
MGT will not be liable for any other costs, expenses, losses, damages,
claims, or actions in connection with the Loan Agreement, the Indenture
or the Bonds. For discussion of the assumptions and methodology used in
arriving at the conclusions and findings, see the Market Study which
should be read in its entirety. MGT has consented to the use of the Market
Study in this Official Statement. See APPENDIX C — “MARKET
STUDY.”

As detailed in the Market Study, the District provides no on Campus nor
off-Campus student housing. Approximately 43% of the housing (or about
450,000 units) in Orange County is occupied by renters. MGT found no
properties that would be considered purpose-built student housing that
appeal to students attending the College. MGT compiled a list of 25
properties to review and evaluate as market comparables and eliminated
three that were inappropriate for college student renters. For the remaining
22 properties, MGT collected information on their rents, features,
amenities, occupancy, and size. See APPENDIX C - “MARKET
STUDY.” The Series 2018 Housing Facility, when completed and
opened, is expected to be the only housing on any campus of the District
designed for, and serving, primarily students. The District will agree
under the Coordination Agreement to not sanction or build additional
housing stock or provide other housing options for potential Eligible
Residents over and above the Series 2018 Housing Facility subject to the
limitations therein. See “THE COORDINATION AGREEMENT -
General and District Support.”

The Series 2018 Housing Facility is to be used as on Campus housing for
the primary benefit of students of the District. Accordingly, as provided
in the Coordination Agreement, and requested by the District, the
Borrower will make the Units (as defined herein) available to certain
students, faculty and staff of the College and the District in the order of
acceptance priority as follows: (i) full-time students at the College who
meet the District’s eligibility requirements; (ii) full-time students at one of
the District’s other colleges who meet the District’s eligibility
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The Developer

The General Contractor

The Architect

The Manager

The Ground Lease

requirements; (iii) full-time faculty, staff, administrators, and other
employees of the District; (iv) visiting scholars and other professionals
serving one of the District’s colleges, including the College; (v) part-time
students at the College or the District; and (vi) other eligible residents
approved by the District and the Borrower (together, the “Eligible
Residents”).

Servitas, LLC (the “Developer”), a Texas Limited Liability Company,
was formed in 2010 for the express purpose of providing design and
development services to the higher education industry. As of the present
date, the Developer and its key personnel have developed (or have been
selected to develop) approximately 15,694 on-campus student beds, on 33
separate collegiate campuses (including the Series 2018 Housing Facility
and the Series 2018 Additional Space). The Developer’s headquarters are
in Irving, Texas. See “THE DEVELOPER AND THE DEVELOPMENT
AGREEMENT” herein.

Moss & Associates, LLC (the “General Contractor”), a Florida limited
liability company, was formed in 2004. As of the present date, the General
Contractor has constructed (or has been selected to construct) over 4,100
beds, on eight (8) separate collegiate campuses (including the Series 2018
Project). The General Contractor’s headquarters are in Ft. Lauderdale,
Florida, and it has offices in Oceanside and Sacramento, California. See
“THE GENERAL CONTRACTOR AND THE GENERAL
CONSTRUCTION CONTRACT?” herein.

HPI Architecture (the “Architect”) was engaged by the Developer to act
as Consulting Architect. Founded in 1975, HPI Architecture (formerly
Hill Partnership) provides planning, architecture, and interior design
services. The firm has completed significant higher education facilities in
the Southern California region including the Community Planetarium at
Orange Coast College. See “THE ARCHITECT AND THE
ARCHITECT’S AGREEMENT?” herein.

The Scion Group LLC (the “Manager”) was founded in 1999, and focuses
exclusively on ownership, operation and advisory services for student
housing, both on and off campus. The Scion Group has advised colleges,
universities and private-sector providers in over 200 campus markets
throughout the United States and Canada, and today owns and operates
over 60,000 beds at 90 communities, serving 55 major university campus
markets across 26 states. The Manager has managed on-campus
residences for several colleges and universities nationwide. See “THE
MANAGER AND THE MANAGEMENT AGREEMENT” herein.

Pursuant to the Ground Lease, the District will lease (i) the Housing
Facility Property (as defined herein) to the Borrower for the purpose of
developing, constructing, and operating the Series 2018 Housing Facility,
and (ii) the Additional Property to the Borrower for the purpose of
developing and constructing the Parking Lot and Tennis Courts. With
respect to the Housing Facility Property, the term of the Ground Lease
shall be for a term not less than the final maturity of the Series 2018 Bonds



Security for the Bondholders

as described herein. The annual rental payable to the District under the
Ground Lease will be equal to the Net Available Cash Flow. Net
Available Cash Flow will equal the amount transferred from time to time
to the Surplus Fund created under the Trust Indenture (the “Indenture”)
dated as of September 1, 2018, between the Authority and the Trustee.
The Borrower will agree in the Ground Lease, among other things, to
acquire, construct, furnish, and equip the Series 2018 Housing Facility, the
Parking Lot and the Tennis Courts in accordance with the plans and
specifications therefor on file with the Trustee, to cause the Developer
and/or General Contractor to maintain insurance against certain risks, to
deliver performance and labor and material payment bonds with respect to
construction contracts, and to operate and maintain the Series 2018
Housing Facility in good repair and operating condition. In addition, the
Borrower will agree to finance the costs of relocating the Monitoring Well
pursuant to the terms of the Well Relocation Agreement to be entered into
by and between the District and Orange County Water District. See “THE
GROUND LEASE” herein.

To secure the Borrower’s obligations to the Authority under Loan
Agreement and the Series 2018 Note, the Borrower will execute and
deliver to the Trustee (i) a Construction Leasehold Deed of Trust,
Assignment of Rents and Subleases, and Fixture Filing (the “Leasehold
Deed of Trust”) dated as of September 1, 2018, pursuant to which the
Borrower will, subject to Permitted Encumbrances, grant to the deed of
trust trustee named therein (the “Deed of Trust Trustee”) for the benefit
of the Trustee of the Borrower’s interest in the Ground Lease and the
leases, rents, issues, profits, revenues, income, receipts, moneys, royalties,
rights, and benefits of and derived from the Series 2018 Housing Facility
and any improvements thereto or expansions thereof; (ii) a Pledge and
Security Agreement (the “Security Agreement”) dated as of September 1,
2018, pursuant to which the Borrower will, subject to Permitted
Encumbrances, pledge and assign to the Trustee, and grant to the Trustee
a first priority security interest in, the Pledged Revenues (as defined in
Appendix F hereto), the accounts, documents, chattel paper, instruments,
and general intangibles arising in any manner from the Borrower’s
ownership of the Series 2018 Housing Facility; and (iii) an Assignment of
Contracts and Agreements (the “Assignment of Contracts and
Agreements”), dated as of September 1, 2018, pursuant to which the
Borrower will grant to the Trustee a first priority security interest in the
Development Agreement (the “Development Agreement”), dated as of
September 1, 2018, between the Borrower and the Developer, pursuant to
which the Developer has agreed to develop the Series 2018 Project, and
the construction contracts, the architect’s agreement, and all other
contracts and agreements relating to the development, design, construction
and management of the Series 2018 Housing Facility and any
improvements thereto or expansions thereof, and the Series 2018
Additional Space. As security for its obligations under the Series 2018
Bonds, the Authority will enter into the Indenture with the Trustee.
Pursuant to the Indenture, the Authority will grant to the Trustee a first
priority security interest in the Loan Agreement, the Series 2018 Note, all
property described therein, all amounts to be received thereunder, and all
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Additional Bonds

Cash Flow Projection

Certain Bondholders’ Risks

Tax Status of Interest

Continuing Disclosure

property to be held thereunder (except for Unassigned Rights hereinafter
defined). See “SECURITY AND SOURCES OF PAYMENT FOR THE
SERIES 2018 BONDS” and “CERTAIN BONDHOLDERS’ RISKS”
herein.

Additional bonds, payable on a parity basis with the Series 2018 Bonds
and secured by the lien and security interests granted by the Leasehold
Deed of Trust and the Security Agreement (“Additional Bonds”) may be
issued in accordance with the Indenture including for the purpose of
paying costs to complete, improve or expand the Series 2018 Housing
Facility, to acquire, construct, furnish and equip one or more additional
student, faculty and staff housing facility on the campus of the College or
to refund the Series 2018 Bonds or any other bonds issued under the
Indenture. Such Additional Bonds, together with the Series 2018 Bonds,
are collectively referred to herein as the “Bonds.” See “ADDITIONAL
BONDS.”

Included herein under the caption “CASH FLOW? is a cash flow statement
(the “Cash Flow”) relating to the Series 2018 Housing Facility’s ability
to generate revenues from the operations sufficient to pay principal of and
interest on the Series 2018 Bonds for each of the years ending June 30,
2021 through 2025. The Cash Flow has been prepared by the Developer
and the Manager. None of the Authority, the District, the Borrower or the
Underwriter makes any representations with respect to the Cash Flow. See
“CASH FLOW” and “CERTAIN BONDHOLDERS’ RISKS — Actual
Results May Differ from Cash Flow” and “~ Forward Looking
Statements” herein.

There are certain considerations relating to an investment in the Series
2018 Bonds that are set forth in the sections of this Official Statement,
including the heading “CERTAIN BONDHOLDERS’ RISKS,” that
should be carefully reviewed and considered by prospective purchasers of
the Series 2018 Bonds.

In the opinion of Bond Counsel, under existing laws, regulations, rulings
and judicial decisions and assuming the accuracy of certain representations
and continuing compliance with certain covenants, interest on the Series
2018 Bonds (including any original issue discount properly allocable to
the owner of a Series 2018 Bond) is excludable from gross income for
federal income tax purposes and is not a specific preference item for
purposes of the federal alternative minimum tax. Bond Counsel is also of
the opinion that interest on the Series 2018 Bonds (including any original
issue discount properly allocable to the owner of a Series 2018 Bond) is
exempt from State of California personal income tax. For a more complete
description of such opinions of Bond Counsel, see “TAX MATTERS”
herein.

The Borrower will agree to provide such information as may be required
by the provisions of Rule 15¢2-12 (“Rule 15¢2-12”) promulgated by the
Securities and Exchange Commission, and neither the Corporation nor the
Authority will undertake any responsibility with respect to continuing
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Book-Entry-Only

General/Additional
Information

disclosure under Rule 15¢2-12. See “CONTINUING DISCLOSURE”
and APPENDIX J — “FORM OF BORROWER CONTINUING
DISCLOSURE AGREEMENT.”

The District will agree to provide certain information in accordance with
its Continuing Disclosure Certificate, a form of which is attached hereto
as APPENDIX K - “FORM OF DISTRICT CONTINUING
DISCLOSURE CERTIFICATE.” The continuing disclosure obligation of
the District is not subject to the provisions of Rule 15¢2-12.

The Series 2018 Bonds will be delivered in book-entry form through The
Depository Trust Company. Bondholders will not receive a certificate
representing their Series 2018 Bonds except in very limited circumstances.
See “THE SERIES 2018 BONDS — Book-Entry System” and APPENDIX
H - “BOOK-ENTRY SYSTEM?” hereto.

This Official Statement speaks only as of its date, and the information
contained herein is subject to change. Copies of the Official Statement in
final form will be provided to the Municipal Securities Rulemaking Board
for availability to the public on its Electronic Municipal Market Access
web site known as EMMA. Copies of the Official Statement and other
relevant documents and information regarding the documents are available
upon request from the Underwriter prior to the issuance and delivery of
the Series 2018 Bonds and from the Trustee after the issuance and delivery
of the Series 2018 Bonds. The Official Statement, including the cover
page, the inside cover page and the attached Appendices, contains specific
information relating to the Series 2018 Bonds, the Authority, and the
Borrower and other information pertinent to the Series 2018 Bonds
described herein.
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OFFICIAL STATEMENT

$123,405,000
CALIFORNIA COMMUNITY COLLEGE FINANCING AUTHORITY
COLLEGE HOUSING REVENUE BONDS
(NCCD - ORANGE COAST PROPERTIES LLC - ORANGE COAST COLLEGE PROJECT)
SERIES 2018

INTRODUCTORY STATEMENT

This Official Statement, including the cover page, the inside cover page and the Appendices hereto,
furnishes certain information in connection with the sale by the California Community College Financing
Authority (the “Authority”) of $123,405,000 aggregate principal amount of its College Housing Revenue
Bonds (NCCD - Orange Coast Properties LLC - Orange Coast College Project) Series 2018 (the “Series
2018 Bonds”) to be issued by the Authority pursuant to a Trust Indenture (the “Indenture”) dated as of
September 1, 2018, between the Authority and The Bank of New York Mellon Trust Company, N.A., as
Trustee (the “Trustee”). The Authority will lend the proceeds of the Series 2018 Bonds to NCCD - Orange
Coast Properties LLC (the “Borrower”), a California single member limited liability company whose sole
member is National Campus and Community Development Corporation (the “Corporation”), a Texas non-
profit corporation, pursuant to a Loan Agreement (the “Loan Agreement”) dated as of September 1, 2018,
between the Authority and the Borrower.

In accordance with the Loan Agreement, the Borrower will apply net proceeds of the Series 2018
Bonds (i) to finance the costs to design, acquire, construct, furnish, and equip a student housing facility
containing approximately 814 beds within 323 studio, one, two and four bedroom apartment-style units
(individually a “Unit” and collectively the “Units”), including the buildings, furniture, fixtures, and
equipment therefor and associated site development and various related amenities and improvements (as
more particularly described herein the “Series 2018 Housing Facility”), an approximately 300 space
surface parking lot adjacent thereto (the “Parking Lot”), tennis courts (the “Tennis Courts”), and a
monitoring well (the “Monitoring Well” and, all together with the Series 2018 Housing Facility, the
Parking Lot, and the Tennis Courts, the “Series 2018 Project™) to be located on the campus of Orange
Coast College (the “College”), a California Community College, located in the City of Costa Mesa,
California (the “City”), (ii) to fund interest on the Series 2018 Bonds during the construction of the Series
2018 Project, (iii) to fund the Debt Service Reserve Fund for the Series 2018 Bonds, and (iv) to fund the
costs of issuing the Series 2018 Bonds. The College is one of three comprehensive community colleges
operated by the Coast Community College District (the “District”). The Series 2018 Housing Facility is
designed to serve the College as a housing facility primarily for students of the College, as well as the other
colleges operated by the District. In order to facilitate the financing of the Series 2018 Project, the District
has become a Member (as defined in the hereinafter defined Joint Powers Agreement) of the Authority
pursuant to the provisions of the Joint Powers Agreement and will be a party to the Ground Lease and the
Coordination Agreement (each as defined herein) with the Borrower. All capitalized terms used in this
Official Statement and not otherwise defined herein shall have the meanings ascribed thereto in Appendix
F hereto.

The Series 2018 Housing Facility will be owned and operated by the Borrower and will be located
on a site leased to the Borrower by the District pursuant to a Ground Lease Agreement (the “Ground
Lease”) dated as of September 1, 2018, between the District, as ground lessor, and the Borrower, as ground
lessee. The Series 2018 Bonds will be payable from and secured by the Borrower’s interest in the leases,
rents, issues, profits, revenues, income, receipts, moneys, royalties, rights, and benefits of and derived from
the Series 2018 Housing Facility and any improvements thereto or expansions thereof pursuant to a



Construction Leasehold Deed of Trust, Assignment of Rents and Subleases, and Fixture Filing (as now or
hereafter amended, supplemented, modified, and/or restated, the “Leasehold Deed of Trust”).

Additional bonds, payable on a parity basis with the Series 2018 Bonds and secured by the lien and
security interests granted by the Leasehold Deed of Trust and the Security Agreement (“Additional
Bonds”) may be issued in accordance with the Indenture including for the purpose of paying costs to
complete, improve or expand the Series 2018 Housing Facility, to acquire, construct, furnish and equip one
or more additional student, faculty and staff housing facility on the campus of the College or to refund the
Series 2018 Bonds or any other bonds issued under the Indenture. Such Additional Bonds, together with
the Series 2018 Bonds, are collectively referred to herein as the “Bonds.” See “ADDITIONAL BONDS.”

The site on which the Series 2018 Housing Facility will be constructed (the “Property”) and the
sites on which the Parking Lot and Tennis Courts will be constructed (the “Additional Property”) will be
leased to the Borrower pursuant to the Ground Lease. Upon completion of the Parking Lot and Tennis
Courts and acceptance thereof by the District pursuant to the terms of the Ground Lease, the Borrower shall
release the Additional Property, together with all improvements thereon, to the District, such Additional
Property shall no longer be leased to the Borrower, title will revert to the District, and the District shall
operate such property. In connection with the development and construction of the Series 2018 Housing
Facility, an existing monitoring well located on the Property will be relocated to and constructed by the
Orange County Water District on another site on the Campus pursuant to the Well Relocation Agreement
(the “Well Relocation Agreement”) by and between the District and the Orange County Water District.
The Monitoring Well will be owned by the District, subject to an easement in favor of the Orange County
Water District.

The Borrower will be obligated pursuant to the Loan Agreement to pay to the Authority such loan
payments as will be sufficient to pay the principal and redemption price of, and premium, if any, and interest
on (collectively, the “Debt Service Payments™) the Series 2018 Bonds as the same mature and become due,
and under the Loan Agreement, it will be the obligation of the Borrower to pay all expenses of operating
and maintaining the Series 2018 Housing Facility in good repair, to keep it properly insured, and to pay all
taxes, assessments, and other charges levied or assessed against or with respect to the Series 2018 Housing
Facility. To evidence the obligation to make loan payments sufficient to pay the Debt Service Payments
on the Series 2018 Bonds, the Borrower will execute and deliver to the Authority its promissory note (the
“Series 2018 Note”) in the principal amount of $123,405,000 dated as of September 1, 2018, and the
Authority will endorse the Series 2018 Note to the order of the Trustee.

The Series 2018 Housing Facility will be managed by The Scion Group LLC, an Illinois limited
liability company (the “Manager”) pursuant to a Property Management Agreement (the “Management
Agreement”) dated as of September 1, 2018, between the Borrower and the Manager. See “THE
MANAGER AND THE MANAGEMENT AGREEMENT” herein and “THE SERIES 2018 PROJECT” in
Appendix B hereto.

The obligations of the Borrower to the Authority under the Loan Agreement and the Series 2018
Note will be secured by (i) a Construction Leasehold Deed of Trust, Assignment of Rents and Subleases,
and Fixture Filing (the “Leasehold Deed of Trust”) dated as of September 1, 2018, pursuant to which the
Borrower will, subject to Permitted Encumbrances, grant to the deed of trust trustee named therein (the
“Deed of Trust Trustee”) for the benefit of the Trustee a first deed of trust lien on its interest in the Ground
Lease and the real property included in the Series 2018 Project, and will grant to the Deed of Trust Trustee
for the benefit of the Trustee a first priority security interest in the leases, rents, issues, profits, revenues,
income, receipts, moneys, royalties, rights, and benefits of and from the Series 2018 Housing Facility, (ii)
a Pledge and Security Agreement (the “Security Agreement”) dated as of September 1, 2018, pursuant to
which the Borrower will, subject to Permitted Encumbrances, pledge and assign to the Trustee, and grant



to the Trustee a first priority security interest in, the Pledged Revenues, the accounts, documents, chattel
paper, instruments, and general intangibles arising in any manner from the Borrower’s ownership or
operation of the Series 2018 Housing Facility, the Inventory, and the Equipment (each as defined in
Appendix F hereto), and (iii) an Assignment of Contracts and Agreements (the “Assignment of Contracts
and Agreements”) dated as of September 1, 2018, pursuant to which the Borrower will, subject to Permitted
Encumbrances, grant to the Trustee a first priority security interest in the Coordination Agreement, the
Management Agreement, the Development Agreement (the “Development Agreement”) between the
Borrower and Servitas, LLC (the “Developer”) pursuant to which the Developer will agree to develop the
Series 2018 Housing Facility, the Parking Lot and the Tennis Courts, and all other contracts and agreements
relating to the design, construction, or management of the Series 2018 Housing Facility, the Parking Lot
and the Tennis Courts (collectively, the “Contracts and Agreements”).

The Authority, pursuant to the Indenture, will grant a first priority security interest in and pledge
and assign its right, title, and interest in and to the Loan Agreement (except for Unassigned Rights as
hereinafter defined) and the Series 2018 Note to the Trustee which, on behalf of the owners of the Series
2018 Bonds, will exercise all of the Authority’s rights thereunder (except for Unassigned Rights). See
“SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018 BONDS” herein.

The District will enter into a Coordination Agreement (the “Coordination Agreement”) dated as
of September 1, 2018, with the Borrower pursuant to which the District will allow the Borrower to advertise
and market the Series 2018 Housing Facility, the District will agree to support, in part, the Series 2018
Housing Facility’s ability to maintain a Fixed Charges Coverage Ratio (as defined in the Loan Agreement)
of at least 1.20 and the District will agree to take certain actions otherwise in support of the Series 2018
Housing Facility. See “THE COORDINATION AGREEMENT” and “SECURITY AND SOURCES OF
PAYMENT FOR THE SERIES 2018 BONDS — Rate Covenant” herein.

The obligations of the Borrower under the Ground Lease, the Leasehold Deed of Trust, the Security
Agreement, and the Assignment of Contracts and Agreements will be non-recourse to the Borrower, and
any judgment in any action or proceeding under such documents will be enforceable against the Borrower
only to the extent of the Borrower’s interest in the Series 2018 Project and the other Security. See “NON-
RECOURSE OBLIGATION OF THE BORROWER? herein.

This Official Statement and the Appendices hereto contain brief descriptions of, among other
matters, the Authority, the Borrower, the Corporation, the District, the College, the Series 2018 Project, the
Developer, the Manager, the Series 2018 Note, the Loan Agreement, the Coordination Agreement, the
Ground Lease, the Leasehold Deed of Trust, the Security Agreement, the Assignment of Contracts and
Agreements, the Series 2018 Bonds and the Indenture. Such descriptions and information do not purport
to be comprehensive or definitive. All references herein to the Ground Lease, the Loan Agreement, the
Series 2018 Note, the Coordination Agreement, the Ground Lease, the Leasehold Deed of Trust, the
Security Agreement, the Assignment of Contracts and Agreements, the Series 2018 Bonds and the
Indenture are qualified in their entirety by reference to such documents, and references herein to the Series
2018 Bonds are qualified in their entirety to the forms thereof included in the Indenture.

LIMITED OBLIGATION. THE SERIES 2018 BONDS ARE LIMITED OBLIGATIONS OF
THE AUTHORITY AND ARE NOT SECURED BY A LEGAL OR EQUITABLE PLEDGE OF, OR
CHARGE OR LIEN UPON, ANY PROPERTY OF THE AUTHORITY OR ITS MEMBERS OR ANY
OF THE RESPECTIVE INCOME OR RECEIPTS THEREOF, EXCEPT FOR THE REVENUES
DESCRIBED HEREIN. NEITHER THE STATE OF CALIFORNIA NOR THE AUTHORITY SHALL
BE OBLIGATED TO PAY THE PRINCIPAL OF THE SERIES 2018 BONDS, OR THE INTEREST
THEREON, EXCEPT FROM THE REVENUES DESCRIBED HEREIN. NEITHER THE FAITH AND
CREDIT NOR THE TAXING POWER OF THE STATE OF CALIFORNIA OR ANY POLITICAL



SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR THE
INTEREST ON THE SERIES 2018 BONDS. NEITHER THE MEMBERS OF THE AUTHORITY NOR
ANY PERSON EXECUTING THE SERIES 2018 BONDS SHALL BE LIABLE PERSONALLY ON
THE SERIES 2018 BONDS OR BE SUBJECT TO ANY PERSONAL LIABILITY OR
ACCOUNTABILITY BY REASON OF THE ISSUANCE OF THE SERIES 2018 BONDS.

THE AUTHORITY

The Authority is a public entity organized pursuant to a Joint Exercise of Powers Agreement (the
“Joint Powers Agreement”) dated as of May 18, 1995, as amended from time to time, entered into pursuant
to the Joint Exercise of Powers Act, comprising Articles 1, 2, 3, and 4 of Chapter 5 of Division 7 of Title 1
(commencing with §6500) of the Government Code of the State of California, as amended (the “Act”). The
Community College League of California sponsored the formation of the Authority for the purpose of
funding cashflow and capital improvements, including student housing facilities, for its member community
college districts within the State pursuant to the Act.

Pursuant to the Act, the Authority is authorized to issue bonds for the purpose of financing,
refinancing or providing reimbursement for costs incurred in connection with the construction, expansion,
remodeling, renovation, furnishing, equipping or acquisition of public capital improvements of public
entities such as the District. The Act provides for the issuance of revenue bonds of joint exercise of powers
authorities, such as the Authority, to be repaid from the proceeds of certain public or private obligations,
such as the Loan Agreement. The intent of the California legislature, as stated in the Act, is to assist in the
reduction of local borrowing costs, help accelerate the construction, repair, and maintenance of public
capital improvements and promote greater use of existing and new financial instruments and mechanisms
such as bond pooling by local public entities.

The Authority has entered into, sold, and delivered obligations, and may in the future enter into,
sell, and deliver obligations, other than the Series 2018 Bonds, which other obligations are and will be
secured by instruments separate and apart from the Indenture and the Loan Agreement. The owners of any
such obligations of the Authority have no claim on the Security for the Series 2018 Bonds, and the owners
of the Series 2018 Bonds will have no claim on the security of any such other obligations issued by the
Authority.

THE BORROWER
General

The Borrower is a single member limited liability company duly organized and existing under the
laws of the State. The Borrower was formed for the purpose of financing the Series 2018 Project, acquiring,
constructing, furnishing and equipping the Series 2018 Housing Facility, the Parking Lot and the Tennis
Courts, and operating the Series 2018 Housing Facility. After completion of the Series 2018 Project, the
Borrower is not expected to have any assets other than the Series 2018 Housing Facility. National Campus
and Community Development Corporation (the “Corporation”) is the sole member of the Borrower.

The Corporation

The Corporation is a non-profit corporation formed in 2006 under the laws of the State of Texas.
The Corporation is also an organization that is exempt from federal income tax pursuant to §501(c)(3) of
the Internal Revenue Code of 1986, as amended (the “Code”). It was organized and is operated to engage
in a broad range of charitable and educational activities that include promoting healthy communities,



promoting education, and lessening the burdens of government. The membership of the Corporation is
comprised of those colleges and universities so assisted by the Corporation.

To this date, the Corporation has assisted eight (8) different colleges and universities with the
creation of 5,281 beds and four (4) mixed use facilities at a cost of over $818,000,000.

In assisting those colleges and universities, the Corporation has established and may in the future
establish other single member limited liability companies for the limited purpose of acquiring, financing,
and operating student housing projects for such colleges and universities, none of which have or will have
any assets other than the particular project for which they were established nor any obligation beyond the
acquisition, financing, and operation of such particular project. The Corporation will have no obligation
with respect to the Series 2018 Bonds or under the Ground Lease, the Loan Agreement, the Leasehold
Deed of Trust, the Security Agreement, the Assignment of Contracts and Agreements, or the
Indenture.

Board of Directors of the Corporation

The Corporation is governed by a Board of Directors. The following individuals constitute the
Board of Directors of the Corporation:

Name Business Affiliation Term Expires

Charles G. Eden President, National Campus and Perpetual
Community Development Corporation
Eric Markland, CPA Chief Operating Officer, June 30, 2019
INTERA Incorporated

James E. (Jeb) Brown Attorney, Houston, Texas June 30, 2021

Richard Gilbane Gilbane Building Company (retired) June 30, 2021

Frank P. Krasovec Chief Executive Officer, June 30, 2020

Norwood Investments

NON-RECOURSE OBLIGATION OF THE BORROWER

Neither the Authority nor the Trustee will be permitted to enforce the liability and obligations of
the Borrower under the Loan Agreement or any of the other Bond Documents in any action or proceeding
wherein any money or deficiency judgment shall be sought against the Borrower, except that the Authority
or the Trustee may bring a foreclosure action, action for specific performance, or other appropriate action
or proceeding to enable the Authority or the Trustee to enforce the Borrower’s obligations under the Bond
Documents or, in the case of the Trustee, to enforce and realize upon the Leasehold Deed of Trust, the
Security Agreement, and the Assignment of Contracts and Agreements and the Borrower’s interest in the
property pledged under the Leasehold Deed of Trust and the Security Agreement; provided, however, that
any judgment in any such action or proceeding shall be enforceable against the Borrower only to the extent
of the Borrower’s interest in the Series 2018 Project and the other Security. The Authority and the Trustee
will agree that they will not sue for, seek, or demand any money from, or deficiency judgment against, the
Borrower in such action or proceeding, under or by reason of or in connection with the Loan Agreement or
any of the other Bond Documents; provided that the Borrower will be liable for certain misrepresentations
and omissions, misapplication of insurance, condemnation, or rental proceeds, and indemnity owed to the
Trustee. This agreement effectively means that neither the Authority nor the Trustee will be able to bring



any claim against the Borrower that will require it to utilize any of its funds or property other than those
specifically pledged to the payment of the Series 2018 Bonds. Because of the limited nature of the
Borrower’s obligation, no information is being provided regarding the financial assets or business and
affairs of the Borrower.

COAST COMMUNITY COLLEGE DISTRICT

The District was established in 1947 as a community college district duly organized and validly
existing under the laws of the State of California. The District serves an area of approximately 105 square
miles in the County. The District is governed by a Board of Trustees, which includes five voting members
elected by the voters of the District.

The District operates three comprehensive community colleges, each providing collegiate-level
instruction across a wide spectrum of subjects: Coastline Community College in Fountain Valley, Golden
West College in Huntington Beach, and Orange Coast College in Costa Mesa. Each of the colleges is fully
accredited by the Accrediting Commission for Community and Junior Colleges. The District has more than
32,000 full and part-time students and serves a resident population of approximately 758,000. The College
is one of the nation’s largest community colleges, enrolling about 22,100 students. The College offers more
than 135 academic and career programs, including one of the nation’s largest and most acclaimed public
nautical programs. Nearly half the students on campus are enrolled in one of Orange Coast College’s Career
and Technical Education programs. Orange Coast College ranks first out of Orange County’s community
colleges in the number of students it transfers to the University of California and California State University
systems.

The District will assume limited obligations with respect to the Series 2018 Housing Facility under
the Ground Lease and the Coordination Agreement. Neither the District nor the College will have any
obligation, express or implied, with respect to the payment of the principal of, or the premium, if any, or
interest on, the Series 2018 Note or the Series 2018 Bonds, and neither the District nor the College will be
responsible or liable, expressly or implicitly, for any obligations of any other party to any of the Bond
Documents.

For additional information relating to the District, see APPENDIX A — “INFORMATION
CONCERNING ORANGE COAST COLLEGE AND COAST COMMUNITY COLLEGE DISTRICT,”
APPENDIX D — “AUDITED FINANCIAL STATEMENTS OF THE DISTRICT FOR THE FISCAL
YEAR ENDING JUNE 30, 2017” and APPENDIX E - “GENERAL ECONOMY AND
DEMOGRAPHICS INFORMATION FOR THE CITIES OF COSTA MESA, HUNTINGTON BEACH
AND NEWPORT BEACH AND FOR ORANGE COUNTY” herein.

The information in this Official Statement concerning the operations of the District and the College,
and the District’s finances, is provided as supplementary information only, and it should not be inferred
from the inclusion of this information in this Official Statement that the principal of and interest on the
Series 2018 Bonds is payable from the general fund or any other funds of the District. The Series 2018
Bonds are payable solely from the proceeds of the Trust Estate (as defined herein) and are payable from
and secured by the Borrower’s interest in the leases, rents, issues, profits, revenues, income, receipts,
moneys, royalties, rights, and benefits of and derived from the Series 2018 Housing Facility and any
improvements thereto or expansions thereof pursuant to the Leasehold Deed of Trust. See “SECURITY
AND SOURCES OF PAYMENT FOR THE SERIES 2018 BONDS” herein.

The District will agree to provide certain information in accordance with its Continuing Disclosure
Certificate (the “Disclosure Certificate”), executed and delivered by the District, a form of which is
attached hereto as APPENDIX K - “FORM OF DISTRICT CONTINUING DISCLOSURE



CERTIFICATE.” Such financial and operating information for the District is presented for information
purposes only. The Series 2018 Bonds are not an obligation of the District. None of the Borrower, the
Corporation, the Authority, the Underwriter or the Trustee will have any responsibilities with respect to the
Disclosure Certificate.

THE SERIES 2018 PROJECT

The Series 2018 Project consists of the Series 2018 Housing Facility, the Parking Lot, the Tennis
Courts and the Monitoring Well that will be acquired, constructed, furnished, and equipped on property
located on the campus (the “Campus”) of the College with the proceeds of the Series 2018 Bonds.

The Series 2018 Housing Facility consists of the approximately 814 bed student housing facility
within 323 studio, one, two and four bedroom apartment-style units intended primarily for students of the
College (individually a “Unit” and collectively the “Units™), (including the buildings, furniture, fixtures,
and equipment therefor and associated site development and various related amenities and improvements)
to be constructed on the Property located on the Campus of the College. The Series 2018 Housing Facility
includes the Series 2018 Building and the Series 2018 Equipment. The “Series 2018 Building” means
those certain buildings and all other facilities and improvements constituting part of the Series 2018
Housing Facility and not constituting part of the Series 2018 Equipment that are or will be located on the
Property. The “Series 2018 Equipment” means the equipment, machinery, furnishings, and other personal
property to be located on the Property acquired with the proceeds of the Series 2018 Bonds and described
in the Loan Agreement, and all replacements, substitutions, and additions thereto. As currently planned,
amenities would include study and group meeting areas, game rooms, outdoor courtyards, and surface
parking. The site on which the Series 2018 Housing Facility will be constructed (the “Property” herein)
will be leased to the Borrower pursuant to the Ground Lease.

The term “Series 2018 Additional Space” means, collectively, the Parking Lot and the Tennis
Courts to be constructed on the Additional Property located on the Campus. The sites upon which the
Parking Lot and the Tennis Courts will be constructed (the “Additional Property”) will be leased to the
Borrower pursuant to the Ground Lease. Upon completion of the Parking Lot and Tennis Courts and
acceptance thereof by the District pursuant to the terms of the Ground Lease, the Borrower shall release the
Series 2018 Additional Space, together with all improvements thereon, to the District, such Series 2018
Additional Space shall no longer be leased to the Borrower, title will revert to the District, and the District
shall operate such property.

The Monitoring Well will be constructed by the Orange County Water District on land located on
the Campus. The Monitoring Well will be owned by the District at all times, subject to an easement in
favor of the Orange County Water District. Proceeds from the Series 2018 Bonds will be applied to
reimburse Orange County Water District for the costs of constructing the Monitoring Well.

As provided in the Coordination Agreement, and requested by the District, the Borrower will make
the Units available to certain students, faculty and staff of the College and the District in the order of
acceptance priority as follows: (i) full-time students at the College who meet the District’s eligibility
requirements; (ii) full-time students at one of the District’s other colleges who meet the District’s eligibility
requirements; (iii) full-time faculty, staff, administrators, and other employees of the District; (iv) visiting
scholars and other professionals serving one of the District’s colleges, including the College; (v) part-time
students at the College or the District; and (vi) other eligible residents approved by the District and the
Borrower (together, the “Eligible Residents”).

The residents of the Series 2018 Housing Facility will have exclusive access to approximately 412
parking spaces in adjacent parking lots.



Currently, the District provides no on Campus nor off-Campus student housing. As detailed in the
Market Study, approximately 43% of the housing (or about 450,000 units) in Orange County is occupied
by renters. MGT found no properties that would be considered purpose-built student housing that appeal
to students attending the College. MGT compiled a list of 25 properties to review and evaluate as market
comparables and eliminated three that were inappropriate for college student renters. For the remaining 22
properties, MGT collected information on their rents, features, amenities, occupancy, and size. See
APPENDIX C — “MARKET STUDY.” The Series 2018 Housing Facility, when completed and opened, is
expected to be the only housing on any campus of the District designed for, and serving, primarily students.

The Market Study was one of three market studies that have been undertaken for the Series 2018
Project. The first was completed in 2014 to determine general feasibility and approximate design (appeal,
size, scope, amenities, etc.). Once a preliminary design was completed in consultation with the College,
the second market study was completed in 2017 by the Developer to confirm the design being advanced.
The Market Study was completed in July 2018 to test the specific room designs and rental rates of the Series
2018 Housing Facility. This study determined that sufficient demand exists among approximately 1,700
full time and 1,300 part-time students at the College alone (no consideration of those students at Coastline
Community College or Golden West Community College, both run by the District, or among faculty or
staff).

The Series 2018 Housing Facility will be managed by the Manager pursuant to the Management
Agreement. See “THE MANAGER AND MANAGEMENT AGREEMENT” and “THE SERIES 2018
PROJECT” in Appendix B hereto.

ESTIMATED SOURCES AND USES OF FUNDS

The table below contains the estimated sources and uses of funds resulting from the sale of the
Series 2018 Bonds (excluding accrued interest, if any):

Total

SOURCES OF FUNDS:

Par Amount of Series 2018 Bonds $123,405,000.00
Plus Original Issue Premium 14,055,334.80
Total Sources of Funds $137,460,334.80
USES OF FUNDS:

Deposit to Construction Fund $112,412,191.37
Deposit to Bond Fund 13,563,993.91
Deposit to Debt Service Reserve Fund @ 7,964,662.50
Prepayment/Reimbursement of Expenses &) 1,674,845.00
Deposit to the Issuance Costs Fund @ 1,844,642.02
Total Uses of Funds $137,460,334.80

O Deposit to the Capitalized Interest Account with respect to the Series 2018 Bonds.

@ Deposit to the Debt Service Reserve Fund for the Series 2018 Bonds equal to the Debt Service Reserve Requirement for the Series 2018
Bonds.

To be applied by the District to pay costs of utilities for the Series 2018 Housing Facility for approximately 18 months after the Series 2018
Completion Date, as well as certain reimbursable expenses.

3)

@ Includes underwriter’s discount, legal fees, advisory fees and other costs of issuance of the Series 2018 Bonds.



THE SERIES 2018 BONDS
General Description

The Series 2018 Bonds will bear interest at the rates and will be sold at prices to bear the yields
shown on the inside cover page of this Official Statement. The Series 2018 Bonds will be dated their date
of delivery and be issued in fully registered form without coupons in denominations of $5,000 and any
integral multiple thereof, so long as no Series 2018 Bond shall have more than one maturity date. Interest
on the Series 2018 Bonds will be payable on May 1 and November 1 of each year, commencing May 1,
2019 (each, an “Interest Payment Date”). The Series 2018 Bonds will mature on May 1 of each year, shall
bear interest at the rates per annum (calculated on the basis of a 360-day year comprised of twelve 30-day
months) and shall be in the principal amounts as shown on the inside cover page of this Official Statement.

Each Series 2018 Bond shall bear interest from the Interest Payment Date immediately preceding
the date of registration and authentication thereof unless it is registered and authenticated as of an Interest
Payment Date, in which event, it shall bear interest from such date, or unless it is registered and
authenticated prior to the first Regular Record Date (as defined below), in which event, it shall bear interest
from its dated date, or unless, as shown by the records of the Trustee, interest on the Series 2018 Bonds
shall be in default, in which event, it shall bear interest from the date to which interest shall have been paid
in full, or unless no interest shall have been paid on the Series 2018 Bonds, in which event, it shall bear
interest from its dated date. If interest on the Series 2018 Bonds shall be in default, Series 2018 Bonds
issued in exchange for Series 2018 Bonds surrendered for transfer or exchange shall be dated as of the date
to which interest has been paid in full on the Series 2018 Bonds surrendered. The term “Regular Record
Date” means the fifteenth (15™) day of the month (whether or not such day is a Business Day) immediately
preceding each Interest Payment Date.

Principal of and premium, if any, on the Series 2018 Bonds shall be payable by check or draft to
the Owner of each Series 2018 Bond upon presentation and surrender of such Series 2018 Bond when due
at the Office of the Trustee. Payment of interest on any Series 2018 Bond shall be made to the Person in
whose name such Series 2018 Bond is registered at the close of business on the Regular Record Date for
such payment and shall be paid by check or draft mailed to such Person at his, her, or its address as it
appears on the Bond Register, irrespective of any transfer or exchange of such Series 2018 Bond subsequent
to a Regular Record Date and prior to such Interest Payment Date, by the Person in whose name such Bond
is registered. At the option of the Owner of Series 2018 Bonds, if such Owner is the owner of not less than
$500,000 in aggregate principal amount outstanding of Series 2018 Bonds, interest shall be paid by wire
transfer in immediately available funds in accordance with written wire transfer instructions filed with the
Trustee at least five days prior to the close of business on the Regular Record Date or the Special Record
Date, as applicable. Interest shall continue to be paid in accordance with such instructions, until revoked
in writing by the Owner, except for the final payment of interest upon maturity or redemption prior to
maturity which shall be paid only upon presentation of the Series 2018 Bond to the Trustee.
NOTWITHSTANDING ANYTHING TO THE CONTRARY CONTAINED IN THIS SUBSECTION,
WHILE A SECURITIES DEPOSITORY OR ITS NOMINEE IS THE OWNER OF BONDS OF A
SERIES, ALL DEBT SERVICE PAYMENTS THEREON SHALL BE PAID TO THE SECURITIES
DEPOSITORY OR ITS NOMINEE IN ACCORDANCE WITH THE LETTER OF
REPRESENTATIONS.

Defaulted Interest shall cease to be payable to the Owner of Bonds on the relevant Regular Record
Date solely by virtue of such Owner’s having been an Owner of Bonds on such date, and such Defaulted
Interest may be paid by the Trustee, at its election in each case, as provided in clause (i) or (ii) below:



(1) The Trustee may elect to make payment of any Defaulted Interest on the Bonds to
the Persons in whose names such Bonds are registered at the close of business on a Special Record
Date for the payment of such Defaulted Interest, which shall be fixed in the following manner.
When the Trustee holds an amount of money equal to the proposed payment of Defaulted Interest,
the Trustee shall fix a Special Record Date for the payment of such Defaulted Interest which shall
be not more than 15 nor less than 10 days prior to the date of the proposed payment. The Trustee
shall promptly notify the Authority of such Special Record Date and, in the name and at the expense
of the Authority, such expense to be paid solely from amounts held under the Indenture, shall cause
notice of the date and amount of the proposed payment of such Defaulted Interest and the Special
Record Date therefor to be mailed, first-class postage prepaid, not less than 10 days preceding such
Special Record Date, to each Owner at his, her, or its address as it appears in the Bond Register at
the close of business on the fifth day preceding the date of mailing. Notice of the proposed payment
of such Defaulted Interest and the Special Record Date therefor having been mailed as aforesaid,
such Defaulted Interest shall be paid to the Persons in whose names the Bonds are registered on
such Special Record Date and shall no longer be payable pursuant to the following clause (ii). The
term “Special Record Date,” for the payment of any Defaulted Interest, means the date fixed by
the Trustee pursuant to the Indenture as described in this subsection.

(i1) The Authority may make payment of any Defaulted Interest on the Bonds in any
other lawful manner not inconsistent with the requirements of any securities exchange on which
such Bonds may be listed and upon such notice as may be required by such exchange, if notice is
given by the Authority to the Trustee of the proposed payment pursuant to this subsection.

The Series 2018 Bonds will be initially registered in the name of Cede & Co., as registered owner
and nominee for The Depository Trust Company, New York, New York (“DTC”). DTC will act as
securities depository for the Series 2018 Bonds and purchasers of the Series 2018 Bonds will not receive
certificates evidencing their ownership interests therein. So long as Cede & Co. is the registered owner of
the Series 2018 Bonds as nominee of DTC, references herein to the Owners of the Series 2018 Bonds shall
mean Cede & Co. and shall not mean the beneficial owners of the Series 2018 Bonds. So long as Cede &
Co. is the registered owner of the Series 2018 Bonds, the Debt Service Payments on the Series 2018 Bonds
will be made to Cede & Co., as nominee for DTC, which will in turn remit such Debt Service Payments to
the Direct Participants and Indirect Participants for subsequent disbursement to the beneficial owners. See
“THE SERIES 2018 BONDS — Book-Entry System” and APPENDIX H — “BOOK-ENTRY SYSTEM”
attached hereto.

Registration Provisions; Exchange; Replacement

The Bonds will be and will have all the qualities and incidents of negotiable instruments under the
laws of the State, and the Bondholders, in accepting any of the Bonds, shall be conclusively deemed to have
agreed that the Bonds will be and have all of said qualities and incidents of negotiable instruments.

The Authority will cause the Bond Register to be kept by the Trustee. The Trustee, for and on
behalf of the Authority, will keep the Bond Register in which will be recorded any and all transfers of
ownership of Bonds. No Bonds shall be registered to bearer. Any Bond may be transferred upon the Bond
Register upon surrender thereof at the Office of the Trustee by the Owner in person or by his, her, or its
attorney-in-fact or legal representative duly authorized in writing together with a written instrument of
transfer in form and with guarantee of signature satisfactory to the Trustee duly executed by the Owner or
his, her or its attorney-in-fact or legal representative duly authorized in writing and upon payment by such
Owner of a sum sufficient to cover any governmental tax, fee, or charge required to be paid as provided in
the Indenture. Upon any such registration of transfer, the Authority will cause to be executed and the
Trustee will authenticate and deliver in the name of the transferee a new fully registered Bond or Bonds of
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like tenor; in Authorized Denominations; of the same Series maturity or maturities, and interest rate or
rates; and in the same aggregate principal amount, and the Trustee will enter the transfer of ownership in
the Bond Register. No transfer of any Bond will be effective until entered on the Bond Register.
Notwithstanding the foregoing, for so long as Bonds of a Series will be held under the Book-entry system,
transfers of beneficial ownership will be effected pursuant to rules and procedures established by the
Securities Depository.

Any Bonds, upon surrender thereof at the Office of the Trustee together with a written instrument
of transfer in form and with guarantee of signature satisfactory to the Trustee, duly executed by the Owner
or his, her or its attorney-in-fact or legal representative duly authorized in writing, may be exchanged, at
the option of the Owner thereof, and upon payment by such Owner of a sum sufficient to cover any shipping
charge, insurance premium, governmental tax, fee or charge required to be paid as provided in the Indenture,
when not prohibited by law, for an equal aggregate principal amount of Bonds of the same Series interest
rate, designation, and maturity or maturities and in any other Authorized Denominations and registered in
the name of the same Owner. When Bonds are presented for exchange, the Authority will cause to be
executed and the Trustee will authenticate and deliver Bonds that the Owner making the exchange is entitled
to receive, bearing numbers not then outstanding, and the Trustee, as bond registrar, will enter the exchange
in the Bond Register.

Except as provided in the Indenture with respect to exchanges for certain temporary Bonds, the
cost of printing, lithographing and engraving of all Bonds will be deemed to be an Ordinary Expense of the
Trustee, and there will be no charge to any Owner for the registration, exchange, or transfer of Bonds,
although in each case, the Trustee may require the payment by the Owner requesting exchange or transfer
of any tax, fee, or other governmental charge required to be paid with respect thereto and may require that
such amount be paid before any such new Bond will be delivered.

The Authority and the Trustee may deem and treat the Owner of any Bond as the absolute owner
of such Bond for the purpose of receiving any payment on such Bond and for all other purposes of the
Indenture and of the Loan Agreement, whether such Bond will be overdue or not, and neither the Authority
nor the Trustee will be affected by any notice to the contrary. Payment of, or on account of, the Debt
Service Payments on the Bonds will be made to or upon the written order of the applicable Owner or his,
her, or its attorney-in-fact or legal representative duly authorized in writing. All such payments will be
valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so
paid.

The execution and attestation by the manual or facsimile signature of the Chair or the manual
signature of any Authorized Signatory of any Bond of any Authorized Denomination will constitute full
and due authorization of such denomination, and the Trustee will thereby be authorized to authenticate and
deliver such Bond. New Bonds delivered upon any transfer or exchange will be valid limited obligations
of the Authority, evidencing the same obligation as the Bonds surrendered, will be secured by the Indenture,
and will be entitled to all of the security and benefits of the Indenture to the same extent as the Bonds (or
portions thereof) surrendered. The Trustee will not be required to transfer or exchange any Bond (i) after
the notice calling such Bond (or portion thereof) for redemption will have been given as provided in the
Indenture; or (ii) during the period beginning at the opening of business on the fifteenth day (whether or
not a Business Day) immediately preceding either any Interest Payment Date or any date of selection of
Bonds to be redeemed and ending at the close of business on the Interest Payment Date or day on which
the applicable notice of redemption is given.
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Book-Entry System

Notwithstanding any other provision of the Indenture, the Series 2018 Bonds will be required to be
initially issued in the form of a separate single certificated fully registered Bond for each of the maturities.
The ownership of each Series 2018 Bond will be registered in the Bond Register in the name of Cede &
Co., as nominee of DTC. All of the Outstanding Series 2018 Bonds will required to be registered in the
Bond Register in the name of Cede & Co., as nominee of DTC. See APPENDIX H — “BOOK-ENTRY
SYSTEM” hereto.

With respect to Series 2018 Bonds registered in the Bond Register in the name of the Securities
Depository or its nominee, the Authority, the Borrower, and the Trustee will have no responsibility or
obligation to any Participant or to any Person on behalf of which a Participant will hold an interest in the
Series 2018 Bonds. Without limiting the provisions of the Indenture described in the immediately
preceding sentence, neither the Authority, the Borrower, nor the Trustee will have responsibility or
obligation with respect to (i) the accuracy of the records of the Securities Depository, its nominee, or any
Participant with respect to any ownership interest in the Series 2018 Bonds, (ii) the delivery to any
Participant or any other Person, other than an Owner, or any notice with respect to the Series 2018 Bonds,
including any notice of redemption, or (iii) the payment to any Participant or any other Person, other than
an Owner, of any amount with respect to principal of, premium, if any, or interest on, the Series 2018
Bonds. The Authority, the Borrower, and the Trustee will be permitted to treat and consider the Person in
whose name each Bond will be registered in the Bond Register as the absolute owner of such Bond for the
purpose of payment of principal, premium, and interest with respect to such Bond, for the purpose of giving
notices of redemption, for the purpose of obtaining consents, and other matters with respect to such Bond,
for the purpose of registering transfers with respect to such Bond, and for all other purposes whatsoever.
The Trustee will be required to pay all principal of, premium, if any, and interest on the Series 2018 Bonds
only to or upon the order of the respective Owners or their respective attorneys duly authorized in writing,
and all such payments will be valid and effective to fully satisfy and discharge the obligations with respect
to the payment of principal of, premium, if any, and interest on the Bonds to the extent of the sum or sums
so paid. No Person other than an Owner will receive a certificated Bond evidencing the obligation to make
payments of principal, premium, if any, and interest pursuant to the Indenture. While DTC is the Securities
Depository, upon delivery by DTC to the Trustee of written notice to the effect that DTC has determined
to substitute a new nominee in place of Cede & Co., and subject to the provisions of the Indenture described
herein with respect to Record Dates, the words “Cede & Co.” herein and in the Indenture will refer to such
new nominee of DTC.

The Trustee will be required take all action necessary for all representations of the Authority in the
Letter of Representations with respect to the paying agents and the bond registrar, respectively, to at all
times to be complied with.

The Securities Depository will be permitted to determine to discontinue providing its services with
respect to the Series 2018 Bonds at any time by giving notice to the Authority, the Borrower, and the Trustee
and discharging its responsibilities with respect thereto under applicable law.

Notwithstanding any other provision of the Indenture to the contrary, so long as any Series 2018
Bond will be registered in the name of the Securities Depository or its nominee, all payments with respect
to principal of, premium, if any, and interest on such Bond and all notices with respect to such Bond will
be required to be made and given, respectively, in the manner provided in the Letter of Representations.
For additional information regarding DTC and its book-entry system, see APPENDIX H — “BOOK-
ENTRY SYSTEM” hereto.
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Bonds Are Limited Obligations

The Bonds will be limited and not general obligations of the Authority as provided therein payable
solely from the revenues and collateral pledged to the payment thereof. The Bonds will not constitute a
debt or liability of the State or of any political subdivision thereof, including the Authority and any Members
thereof (including the District) other than a limited obligation of the Authority, but will be payable solely
from the funds provided therefor as provided and described in the Indenture. The Authority will not be
obligated to pay the principal of the Bonds or the redemption premium (if any) or interest thereon except
from the funds provided therefor under the Indenture, and neither the faith and credit nor the taxing power
of the State or of any political subdivision thereof, including the Authority and any Members thereof
(including the District), is pledged to the payment of the principal of or the redemption premium (if any) or
interest on the Bonds. The issuance of the Bonds will not directly or indirectly or contingently obligate the
State or any political subdivision thereof to levy or to pledge any form of taxation or to make any
appropriation for their payment. The Authority has no taxing power. Moreover, neither the Authority nor
the District will be liable for any other costs, expenses, losses, damages, claims, or actions in connection
with the Loan Agreement, the Bonds, or the Indenture, except only to the extent amounts are received for
the payment thereof from the Borrower under the Loan Agreement. Neither the members of the Authority
nor any person executing the Bonds shall be liable personally on the Bonds by reason of the issuance
thereof. The Bonds are payable solely, except to the extent paid out of moneys attributable to the proceeds
of the Bonds and from temporary investment thereof, from the Security and from a pledge of moneys
derived from the Loan Agreement between the Authority and the Borrower.

Redemption

Optional Redemption. The Series 2018 Bonds maturing on and after May 1, 2029 will be subject
to redemption prior to maturity at the option of the Authority upon the written request of the Borrower on
and after May 1, 2028, in whole or in part (in amounts not less than $50,000) on any date at a Redemption
Price equal to 100% of the principal amount thereof being redeemed plus interest accrued to the redemption
date.

Any optional redemption of Series 2018 Bonds will be conditioned upon the Trustee’s receipt of
funds sufficient to pay the Redemption Price of the Series 2018 Bonds to be redeemed on or prior to the
redemption date.

Mandatory Sinking Fund Redemption. The Series 2018 Bonds maturing on May 1, 2043, May 1,
2048 and May 1, 2053 will be subject to mandatory sinking fund redemption prior to maturity in part at a
Redemption Price equal to 100% of the principal amount thereof plus interest accrued thereon to the
redemption date, in the following principal amounts and on the dates set forth below:

Series 2018 Bonds Maturing on May 1, 2043

May 1 of the Year Principal Amount

2039 $3,695,000
2040 3,890,000
2041 4,095,000
2042 4,310,000
2043" 4,535,000

* Maturity Date.
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Series 2018 Bonds Maturing on May 1, 2048

May 1 of the Year Principal Amount

2044 $4,775,000
2045 5,025,000
2046 5,285,000
2047 5,565,000
2048" 5,855,000

* Maturity Date.

Series 2018 Bonds Maturing on May 1, 2053

May 1 of the Year Principal Amount

2049 $6,165,000
2050 6,490,000
2051 6,830,000
2052 7,185,000
2053" 7,565,000

* Maturity Date.

On or before the forty-fifth day immediately preceding any May 1 on which Series 2018 Bonds are
to be retired pursuant to the applicable Mandatory Sinking Fund Redemption Requirement, the Borrower
may (i) deliver to the Trustee for cancellation, Series 2018 Bonds of the applicable maturity in any aggregate
principal amount desired; or (ii) receive a credit with respect to the applicable Mandatory Sinking Fund
Redemption Requirement for any such Series 2018 Bonds, respectively, that before said date have been
purchased or redeemed (other than through mandatory sinking fund redemption) and cancelled by the
Trustee and not theretofore applied as a credit against such Mandatory Sinking Fund Redemption
Requirement. Each such Series 2018 Bond so delivered or previously purchased or redeemed and cancelled
by the Trustee will be credited by the Trustee at 100% of the principal amount thereof against the Mandatory
Sinking Fund Redemption Requirement for the Series 2018 Bonds of the applicable maturity on such
mandatory sinking fund redemption date, and any excess over such amount will be credited against future
Mandatory Sinking Fund Redemption Requirements for such Series in such order as may be selected by
the Borrower as set forth in a revised sinking fund schedule delivered to the Trustee or, in the absence of
such selection, in chronological order, and the applicable Mandatory Sinking Fund Redemption
Requirements for such Series 2018 Bonds will be accordingly reduced.

Extraordinary Optional Redemption. The Series 2018 Bonds will also be subject to redemption
at the option of the Authority upon the written request of the Borrower, in whole if:

(1) the Series 2018 Housing Facility will have been destroyed or damaged to such an
extent that, in the opinion of an Independent Architect/Engineer expressed in a certificate filed with
the Trustee and the Authority, (A) the Series 2018 Housing Facility cannot reasonably be restored
within a period of 12 months to the condition thereof immediately preceding such destruction or
damage; or (B) the Borrower will thereby be prevented from carrying on its normal operations
thereat for a period of not less than 12 consecutive months; or (C) the cost of restoration or
replacement thereof would exceed the Net Proceeds of insurance payable in respect of such
destruction or damage; or
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(i1) title to, or the temporary use of, a substantial portion of the Series 2018 Housing
Facility will have been taken under the exercise of the power of eminent domain by any
governmental authority or Person acting under governmental authority to such an extent that, in the
opinion of an Independent Architect/Engineer expressed in a certificate filed with the Trustee and
the Authority, (A) the Series 2018 Housing Facility cannot be reasonably restored or replaced
within a period of 12 months to substantially the condition thereof immediately preceding such
taking; or (B) the Borrower will thereby be prevented from carrying on its normal operations thereat
for a period of not less than 12 consecutive months; or (C) the cost of restoration or replacement
thereof would exceed the total amount of compensation for such taking.

The Series 2018 Bonds will also be subject to redemption at the option of the Authority upon the
written request of the Borrower, in part in the event of partial condemnation or destruction of, or partial
damage to, the Series 2018 Housing Facility, from the Net Proceeds received by the Borrower as a result
of such taking, destruction, or damage to the extent such Net Proceeds are not used for the restoration of
the Series 2018 Housing Facility or for the acquisition of substitute property suitable for the Borrower’s
operations at the Series 2018 Housing Facility as such operations were conducted prior to such taking,
destruction, or damage if the Borrower furnishes to the Trustee and the Authority (i) a certificate of an
Independent Architect/Engineer stating (A) that the property forming a part of the Series 2018 Housing
Facility that was taken, destroyed, or damaged is not essential to the Borrower’s use or occupancy of the
Series 2018 Housing Facility at substantially the same revenue-producing level as prior to such taking,
destruction, or damage; or (B) that the Series 2018 Housing Facility has been restored to a condition
substantially equivalent to its condition prior to such taking, destruction, or damage; or (C) that the
Borrower has acquired suitable land and improvements that are substantially equivalent to the property
forming a part of the Series 2018 Housing Facility that was taken, destroyed, or damaged; or (ii) a certificate
of a Financial Consultant filed with the Trustee and the Authority stating that the Fixed Charges Coverage
Ratio for each of the two Annual Periods following the Annual Period following such taking, destruction,
or damage will not be less than the lesser of (A) 1.20 and (B) the average Fixed Charges Coverage Ratio
for the two most recent Annual Periods prior to such taking, destruction, or damage for which audited
financial statements are available.

If the Series 2018 Bonds will be called for extraordinary optional redemption upon the occurrence
of any of the events described above, the Series 2018 Bonds may be redeemed on any date for which the
requisite notice of redemption can be given within 180 days of the receipt of the insurance or condemnation
proceeds received by the Borrower as a result of such event at a Redemption Price equal to 100% of the
principal amount thereof plus interest accrued to the redemption date.

Other Redemptions at Par. The Series 2018 Bonds will also be subject to redemption prior to
maturity in whole or in part at any time and as expeditiously as reasonably possible upon the deposit of
cash in the Redemption Fund required by the Loan Agreement or the Indenture as set forth below in a
principal amount equal to such deposit (less any amount by which such deposit exceeds an Authorized
Denomination) and at a Redemption Price equal to 100% of such principal amount plus interest accrued
thereon to the redemption date:

(a) any Net Proceeds of title insurance on the Series 2018 Housing Facility paid to the
Trustee pursuant to the terms of the Loan Agreement providing for the procurement of a title
insurance policy and application of the proceeds thereto; or

(b) any Net Proceeds of a sale or disposition of any inadequate, obsolete, worn out,

unsuitable, undesirable or unnecessary Equipment that is part of the Series 2018 Housing Facility
paid to the Trustee pursuant to the provisions of the Loan Agreement; or
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(©) any money consideration received by the Trustee pursuant to the provisions of the
Leasehold Deed of Trust in connection with the release of, or the subordination of the lien of the
Leasehold Deed of Trust with respect to, any portion of the Series 2018 Housing Facility (i) that
the District proposes to convey fee title to a public utility or public body in order that utility services
or public services may be provided to the Series 2018 Housing Facility; or (ii) with respect to which
the Borrower requests the Trustee subordinate the lien of the Leasehold Deed of Trust to rights
granted to a public utility or public body in order that utility services or public services may be
provided to the Series 2018 Housing Facility; or

(d) the release price for any unimproved portion of the Series 2018 Housing Facility
released from the lien of the Leasehold Deed of Trust determined and paid to the Trustee pursuant
to the provisions of the Leasehold Deed of Trust.

Selection of Bonds To Be Redeemed. 1f any Series 2018 Bonds are to be called for optional
redemption, extraordinary optional redemption or as described above under the heading “Other
Redemptions at Par” in accordance with the Indenture, the Borrower will select the maturity of Bonds to
be redeemed. Subject to the terms described under the caption “Effect of Calling for Redemption” below,
if less than all of the Series 2018 Bonds of any maturity are to be called for optional redemption,
extraordinary optional redemption or as described above under the heading “Other Redemptions at Par” in
accordance with the Indenture, the Trustee will select the Series 2018 Bonds of such maturity to be
redeemed by lot. Notwithstanding the foregoing, the Borrower will have the right to designate the
Mandatory Sinking Fund Redemption Requirement, if any, to which such redemption will be credited.

DTC Procedures. While DTC is the Owner of the Series 2018 Bonds, or any of them, partial
redemptions of the Series 2018 Bonds will be determined in accordance with DTC’s procedures. The
Authority intends that redemption allocations made by DTC, the DTC Participants, or such other
intermediaries that may exist between the Authority and the Beneficial Owners be made in accordance with
the method of selection of Series 2018 Bonds for a partial redemption. However, the selection of Series
2018 Bonds for redemption in DTC’s book-entry only system is subject to DTC’s practices and procedures
as in effect at the time of any such partial redemption.

Notice of Redemption. In case of any optional redemption, extraordinary optional redemption or
as described above under the heading “Other Redemptions at Par” in accordance with the Indenture, the
Borrower will, at least 20 days prior to the date that notice of redemption is required to be given by the
Trustee (unless a shorter notice will be satisfactory to the Trustee), notify the Trustee in writing of such
redemption date and of the principal amount of Series 2018 Bonds to be redeemed. A copy of such notice
will be sent to each Rating Agency.

In the event any Series 2018 Bonds are called for redemption as aforesaid, notice thereof identifying
the Series 2018 Bonds or portions thereof to be redeemed will be given by the Trustee by mailing a copy
of the redemption notice by first-class mail (postage prepaid) not less than 30 nor more than 60 days prior
to the date fixed for redemption to the Owner of each Bond to be redeemed in whole or in part at the address
shown on the Bond Register at the close of business on the fifth day preceding the date of mailing; provided,
however, that failure to give such notice by mailing to any Owner of Series 2018 Bonds, or any defect
therein, will not affect the validity of any proceedings for the redemption of any other Series 2018 Bonds
for which notice will have been properly given. Each notice will specify the CUSIP numbers of the Series
2018 Bonds being called; the numbers of the Series 2018 Bonds being called, if less than all of the Series
2018 Bonds are being called; the redemption date; the Redemption Price; and the place or places where
amounts due upon such redemption will be payable. Such notice will further state that payment of the
applicable Redemption Price will be made upon presentation and surrender of the Series 2018 Bonds to be
redeemed and that on the redemption date, the Redemption Price will become due and payable upon each
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Series 2018 Bond to be redeemed and that interest thereon will cease to accrue on and after such redemption
date, provided collected funds for the redemption of the Series 2018 Bonds to be redeemed are on deposit
with the Trustee at the place of, and the time for, payment. Any notice mailed as provided in this section
will be conclusively presumed to have been duly given, whether or not the Owner of such Series 2018
Bonds actually receives such notice.

Any notice of redemption may, at the direction of the Authority upon the written request of the
Borrower, state (i) that the redemption to be effected is conditioned upon the receipt by the Trustee on or
prior to the redemption date of sufficient and legally available funds to pay the Redemption Price of the
Series 2018 Bonds to be redeemed; and/or (ii) that the Borrower retains the right to rescind such notice on
or prior to the scheduled redemption date and that if such funds shall not be so received or shall not be so
legally available or if the notice will be rescinded, such notice will be of no force or effect and such Series
2018 Bonds will not be required to be redeemed. In the event that such notice will contain such condition(s)
and sufficient legally available funds to pay the Redemption Price of such Series 2018 Bonds will not be
received by the Trustee on or prior to the redemption date or if the notice will be rescinded on or prior to
the redemption date, the redemption will not be made and the Trustee will, within a reasonable time
thereafter, give notice, in the manner in which the notice of redemption will have been given, that such
funds were not so received.

Effect of Calling for Redemption. On or before the date fixed for redemption of Series 2018
Bonds, cash and/or Defeasance Obligations will be deposited with the Trustee sufficient to pay the
Redemption Price of the Series 2018 Bonds or portions thereof called for redemption. On the date fixed
for 