
102140492.1 

CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (this “Disclosure Certificate”) is executed and 
delivered by the County of Ventura, California (the “Issuer”) in connection with the issuance of 
$[PAR AMOUNT] County of Ventura, California 2021-22 Tax and Revenue Anticipation Notes 
(the “Notes”).  The Notes are being issued pursuant to a Resolution adopted on ________, 2021 
(the “Resolution”).  The Issuer covenants and agrees as follows:

SECTION 1. Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the Owners and Beneficial Owners of the 
Notes and in order to assist the Participating Underwriter in complying with Securities and 
Exchange Commission Rule 15c2-12.

SECTION 2. Definitions.  In addition to the definitions set forth in the Resolution, which 
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings:

“Beneficial Owner” shall mean any person who has or shares the power, directly or 
indirectly, to make investment decisions concerning ownership of any Notes (including persons 
holding Notes through nominees, depositories or other intermediaries).

“Business Day” means any day (other than a Saturday or Sunday) on which banks and trust 
companies generally in New York, New York, or Los Angeles, California are not authorized or 
required to remain closed and on which the New York Stock Exchange is not closed.

“Family of Funds” means the County’s General Fund, the Ventura County Medical Center 
Enterprise Fund, the Teeter Tax Resource Fund and the following County internal service funds 
(“ISF”):  the Public Works Services ISF, Waterworks Operations ISF, Heavy Equipment ISF, 
Transportation ISF, Materials ISF, Facilities ISF, Network Services ISF and Information 
Technology Services Department ISF.  

“Financial Obligation” as used in this Disclosure Certificate is defined in the Rule as (i) a 
debt obligation; (ii) derivative instrument entered into in connection with, or pledged as a security 
or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii).  
The term “Financial Obligation” shall not include municipal securities as to which a final official 
statement has been provided to the MSRB consistent with the Rule.

“Listed Events” shall mean any of the events listed in Section 3(a) of this Disclosure 
Certificate.

“MSRB” shall mean the Municipal Securities Rulemaking Board, through its Electronic 
Municipal Market Access (“EMMA”) website located at http://emma.msrb.org, or any other entity 
designated or authorized by the Securities and Exchange Commission.

“Participating Underwriter” shall mean the original underwriter of the Notes required to 
comply with the Rule in connection with the offering of the Notes.
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“Rule” shall mean Rule 15c2-12 adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to time.

“State” shall mean the State of California.

SECTION 3. Reporting of Significant Events.

(a) Pursuant to the provisions of this Section 3, the Issuer shall give, or cause to be 
given to the MSRB, notice of the occurrence of any of the following events with respect to the 
Notes not later than ten (10) Business Days after the occurrence of the event:

(i) Principal and interest payment delinquencies.

(ii) Unscheduled draws on any debt service reserves reflecting financial 
difficulties.

(iii) Unscheduled draws on any credit enhancements reflecting financial 
difficulties.

(iv) Substitution of credit or liquidity providers, or their failure to perform.

(v) Adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determination of taxability, Notice of Proposed Issue (IRS Form 5701-TEB); 

(vi) Tender offers;

(vii) Defeasances;

(viii) Rating changes;

(ix) Bankruptcy, insolvency, receivership or similar event of the Issuer; or

(x) Default, event of acceleration, termination event, modification of terms, or 
other similar events under the terms of a Financial Obligation of the Issuer, any of which reflect 
financial difficulties.

For purposes of item (ix) above, the described event shall be deemed to occur when any of 
the following shall occur:  the appointment of a receiver, fiscal agent or similar officer for the 
Issuer in a proceeding under the United States Bankruptcy Code or in any other proceeding under 
state or federal law in which a court or governmental authority has assumed jurisdiction over 
substantially all of the assets or business of the Issuer, or if such jurisdiction has been assumed by 
leaving the existing governing body and officials or officers in possession but subject to the 
supervision and orders of a court or other governmental authority, or the entry of an order 
confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority have supervision or jurisdiction over substantially all of the assets or business of the 
Issuer.
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(b) The Issuer shall give, or cause to be given, notice of the occurrence of any of the 
following events with respect to the Notes, if material, not later than ten (10) Business Days after 
the occurrence of the event:

(i) Unless described in paragraph 3(a)(v) hereof, other material notices or 
determinations with respect to the tax status of the Notes, or other material events affecting the tax 
status of the Notes;

(ii) Modifications to rights of Holders;

(iii) Optional, unscheduled or contingent Note calls;

(iv) Release, substitution or sale of property securing repayment of the Notes;

(v) Non-payment related defaults;

(vi) The consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the obligated person, other 
than in the ordinary course of business, the entry into a definitive agreement to undertake such an 
action or the termination of a definitive agreement relating to any such actions, other than pursuant 
to its terms; 

(vii) Appointment of a successor or additional Paying Agent or the change of 
name of a Paying Agent; or

(viii) Incurrence of a Financial Obligation, or agreement to covenants, events of 
default, remedies, priority rights, or other similar terms of a Financial Obligation, any of which 
affect Holders of the Notes.

(c) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event 
described in Section 3(a) hereof, or determines that knowledge of a Listed Event described in 
Section 3(b) hereof would be material under applicable federal securities laws, the Issuer shall 
within ten (10) Business Days of occurrence file a notice of such occurrence with the MSRB in 
electronic format, accompanied by such identifying information as is prescribed by the MSRB.  
Notwithstanding the foregoing, notice of the Listed Event described in subsections (a)(vii) or 
(b)(iii) need not be given under this subsection any earlier than the notice (if any) of the underlying 
event is given to Holders of affected Notes pursuant to the Resolution.

SECTION 4. Quarterly Cash Flow Reports.  The Issuer shall, not later than sixty (60) 
days after the end of each quarter while the Notes are Outstanding, commencing with the report for 
the quarter ending September 30, 2021, file with the MSRB a quarterly cash flow report for the 
Family of Funds and related information, which may include a variance report comparing actual to 
projected information for the period to date and County budget information, if available at the time 
of such report.  Upon the payment of the Notes, the County’s obligation to file such quarterly 
reports will cease.

SECTION 5. Termination of Reporting Obligation.  The Issuer’s obligations under this 
Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or payment in 
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full of all of the Notes.  If such termination occurs prior to the final maturity of the Notes, the 
Issuer shall give notice of such termination in the same manner as for a Listed Event under 
Section 3(c).

SECTION 6. Amendment; Waiver.  Notwithstanding any other provision of this 
Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any provision of this 
Disclosure Certificate may be waived, provided that the following conditions are satisfied:

(a) If the amendment or waiver relates to the provisions of Section 3(a), it may only be 
made in connection with a change in circumstances that arises from change in legal requirements, 
change in law, or change in the identity, nature or status of an obligated person with respect to the 
Notes, or the type of business conducted;

(b) The undertaking, as amended or taking into account such waiver, would, in the 
opinion of nationally recognized bond counsel, have complied with the requirements of the Rule at 
the time of the original issuance of the Notes, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and

(c) The amendment or waiver either (i) is approved by the Owners of the Notes in the 
same manner as provided in the Resolution for amendments to the Resolution with the consent of 
Owners or (ii) does not, in the opinion of nationally recognized bond counsel, materially impair the 
interests of the Owners or Beneficial Owners of the Notes.

In the event of any amendment or waiver of a provision of this Disclosure Certificate, 
notice of such amendment or waiver shall be given in the same manner as for a Listed Event under 
Section 3(c).

SECTION 7. Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any notice of occurrence of a Listed Event, in addition to that 
which is required by this Disclosure Certificate.  If the Issuer chooses to include any information in 
any notice of occurrence of a Listed Event in addition to that which is specifically required by this 
Disclosure Certificate, the Issuer shall have no obligation under this Disclosure Certificate to 
update such information or include it in any future notice of occurrence of a Listed Event.

SECTION 8. Default.  In the event of a failure of the Issuer to comply with any provision 
of this Disclosure Certificate any Owner or Beneficial Owner of the Notes may take such actions 
as may be necessary and appropriate, including seeking mandate or specific performance by court 
order, to cause the Issuer to comply with its obligations under this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an Event of Default under the 
Resolution, and the sole remedy under this Disclosure Certificate in the event of any failure of the 
Issuer to comply with this Disclosure Certificate shall be an action to compel performance.

(Remainder of this page intentionally left blank)
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SECTION 9. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Participating Underwriter and Owners and Beneficial Owners from time to time of 
the Notes, and shall create no rights in any other person or entity.

Date:  July 1, 2021

COUNTY OF VENTURA

By 
County Chief Financial Officer


