BERENS-TATE CONSULTING GROUP

SPECIALIZING IN TAX-EXEMPT BOND SERVICES

January 26, 2015

Lee Lindsey

Redwoods Community College District
7351 Tompkins Hill Road

Eureka, CA 95501-9300

RE:  Redwoods Community College District
(Del Norte, Humboldt, Mendocino and Trinity Counties, California)
$15,000,000 General Obligation Bonds
Election of 2004, Series 2007

Dear Mr. Lindsey:

Redwoods Community College District (“District”) has requested that we prepare certain
computations related to the above bonds (“Bonds™) from July 10, 2007, the issue date of the Bonds,
through August 1, 2014, the redemption date (“Computation Period”). The scope of our
engagement consisted of preparing computations to determine the rebate amount for the Bonds for
the Computation Period under Section 148(f) of the Internal Revenue Code (as amended, and Final
Regulations promulgated thereunder) and this report is not to be used for any other purpose.

In order to prepare these computations, the District provided us with certain closing documents for
the Bonds, bond proceeds and withdrawal detail, and investment information. The attached
exhibits were prepared using the aforementioned information, as described in the Summary of
Computational and Source Information.

In our opinion, the computations contained in the attached exhibits that were prepared using the
information provided, are mathematically accurate. In the attached exhibits, the computations
reflect for the Computation Period that no yield reduction payment is required and there were no
positive arbitrage rebate earnings. Therefore, no payment is due and no filing with the Internal
Revenue Service is necessary. As the Bonds have been retired, no further calculations or filings are
required. We have no obligation to update this report because of events occurring, or information
coming to our attention, subsequent to the date of this report.

Very truly yours,
BERENS-TATE CONSULTING GROUP

2 £

Chris D. Berens

10050 REGENCY CIRCLE / SUITE 400 OMAHA, NEBRASKA 68114 « (402) 391-6188 « FAX (402) 391-9037 + WwW.BERENSTATE.COM
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EXHIBIT A
REDWOODS COMMUNITY COLLEGE DISTRICT

SUMMARY OF COMPUTATIONAL AND SOURCE INFORMATION

COMPUTATIONAL INFORMATION

1.

The issue date of the Bonds is July 10, 2007.

2. Computations of the bond yield and future values are based upon a 30-day month,
360-day year, and semiannual compounding.

3. The initial offering price of the Bonds is $15,329,892.60 ($15,000,000.00 par plus
$329,892.60 original issue premium).

4. For cash flow and yield computation purposes, all payments and receipts are
assumed to be paid or received, respectively, as shown in the attached schedules.

SOURCE INFORMATION

The information used to complete the rebate calculation was obtained from the following sources:

BOND DETAIL SOURCE
Issue date IRS Form 8038-G
Amounts and payment dates of
principal and interest Official Statement
Initial offering price IRS Form 8038-G
Deposit and withdrawal of bond proceeds Schedules provided by the District
INVESTMENTS

Detail of all investment transactions Schedules provided by the District
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EXHIBIT D

REDWOODS COMMUNITY COLLEGE DISTRICT

NOTES TO THE REPORT

The bond year-end may be chosen by the District, but must fall within 365 days of the bond
delivery date. We used June 30th as the bond year-end.

. No provision has been made in this report for any debt service fund. Under Section 1.148-
(3)(k) of the Treasury Regulations, a “bona fide debt service fund” for bonds issued after
June 30, 1993, is not subject to rebate if the average annual debt service on the
corresponding bonds is less than $2,500,000. It appears this provision applies to the Bonds.

Purchase and sale prices of all investments are assumed to be at fair market value, exclusive
of administrative or similar expenses, and representative of an arm's length transaction
which did not artificially reduce the rebate amount for the Bonds. We did not analyze the
investment purchases or sales to determine if they were completed at fair market value or
complied with the safe harbors. We have assumed that withdrawals represent bona fide
expenditures for tax purposes on the date withdrawn. In addition, we have undertaken no
responsibility to review the tax-exempt status of interest on the Bonds.

Bond proceeds of $145,000 were designated for costs of issuance on the Bonds. We
assumed these funds earned less than the yield on the Bonds, therefore, we have not
included them in the calculation.

Bond proceeds in the Construction Fund were invested in the District’s investment pool.
We have assumed that the weighted average maturity of the investments in the pooled
account is less than 18 months. Interest earnings have been allocated to the Construction
Fund based on the investment pool monthly earnings rate.

The 2007 Bonds were advance refunded on April 2, 2014, through the issuance of the
$25,140,000 General Obligation Refunding Bonds, Series 2014. Proceeds from the 2014
Bonds were used to purchase U.S. Treasury Obligations and placed into an escrow account
to pay the scheduled debt service requirements of the 2007 Bonds through August 1, 2014,
at which time the outstanding 2007 Bonds were redeemed. For purposes of determining the
value of investments transferred from the 2007 Bonds to the 2014 Bonds, the present value
of these investments on August 1, 2014 was used. Except for proceeds related to the 2007
Bonds used to fund the Construction Fund, we have assumed that there were no other
proceeds remaining related to the 2007 Bonds.



