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CLOSING CERTIFICATE OF NAVIGATOR SCHOOLS

April 2, 2026

The undersigned hereby certifies, as of April 2, 2026, that they are the Chief Executive Officer
and Superintendent of Navigator Schools (the “Navigator”), a California nonprofit public benefit
corporation and an organization described in Section 501(c)(3) of the Internal Revenue Code of 1986,
as amended (the “Code™).

This certificate is being delivered by Navigator in connection with the issuance by the
California School Finance Authority (the “Authority”) of its Charter School Revenue Bonds (Orange
Springs Obligated Group), Series 2026A (Tax-Exempt) (the “Tax-Exempt Bonds™), and its Charter
School Revenue Bonds (Orange Springs Obligated Group), Series 2026B (Taxable) (collectively with
the Tax-Exempt Bonds, the “Bonds™).

It is hereby certified that:

1. Attached hereto as Exhibit A is a true and correct copy of the Resolution of the Board
of Directors of Navigator, duly adopted on March 9, 2026 (the “Resolution”). Said Resolution has not
been amended, altered or repealed and is in full force and effect on the date hereof; and said Resolution
was duly adopted in accordance with the law and the articles of incorporation, bylaws and charter
approved for Navigator (the “Charter”).

2. The following documents as dated and as between and among the parties of which this
Certificate is a part (the “Navigator Documents™) have been duly authorized, executed and delivered
by, in the name of and on behalf of Navigator, pursuant to and in full compliance with authority granted
by the Board of Directors of Navigator and the Resolution referred to in paragraph 1 above, and have
not been amended, modified or rescinded as of the date hereof.



DOCUMENT DATED DATE PARTIES

Affiliation Agreement March 11, 2026 Navigator; and Citrus
Springs Charter School, Inc.
Sublease Agreement April 1,2026 Navigator; and Citrus
Springs Charter School, Inc.
Subordination and Attornment April 1,2026 Navigator; Citrus Springs
Agreement Charter School, Inc., and

U.S. Bank Trust Company,
National Association, as
trustee for the Bonds.

Closing Certificate of Navigator April 2, 2026 Navigator
3. The form, terms and provisions of Navigator Documents are hereby, in all respects,
approved.
4. To the best of my knowledge, no events have occurred or failed to occur which, with

the lapse of time or the giving of notice, or both, would constitute or result in default in the performance
of any of Navigator’s warranties, representations or undertakings contained in any of Navigator

Documents.

5. All conditions required to be satisfied or performed under the terms of Navigator
Documents by Navigator, have been duly satisfied and performed.

6. Navigator is a nonprofit public benefit corporation duly organized and validly existing
under the laws of the State of California. Navigator has full power and authority to engage in the
business and activities conducted or proposed to be conducted by it as contemplated by the Navigator
Documents, to execute and deliver Navigator Documents, to perform its obligations thereunder and
to execute and deliver such other documents as may be reasonably necessary to perform its obligations
under Navigator Documents.

7. Navigator has duly authorized the execution and delivery of Navigator Documents, and
it has obtained all necessary consents and/or approvals to carry out its obligations under the same and
by doing so is not in violation of or in default under (i) any of the terms or provisions of its articles,
bylaws or Charter, or any indenture, mortgage, lien, agreement, contract, deed, lease, loan agreement,
note, order, judgment, decree ot other instrument or restriction of any kind or character to which it is
a party or by which it or its properties are bound, or to which it or any of its assets are subject, or (i)
to the best of its knowledge, any constitutional or statutory provision or order, rule, regulation, decree,
or ordinance of any court, government, or governmental body to which Navigator or any of its
properties is subject, wherein a default or violation of any of the above in (i) or (ii) would adversely
affect the transactions contemplated by or the validity of Navigator Documents; and the execution and
delivery of Navigator Documents and compliance with the terms, conditions and provisions of
Navigator Documents will not conflict with, result in the breach of, or constitute a default under any

of the foregoing.



8. The representations and warranties of Navigator contained herein and in Navigator
Documents are true and accurate on and as of the date hereof. Navigator has complied or is presently
in compliance with agreements and has satisfied all conditions on its part to be observed or satisfied
under Navigator Documents at or prior to the date hereof. Subsequent to the dates of which information
is given by Navigator for use in the Limited Offering Memorandum related to the Bonds and prior to
and including the date hereof, there has been no material adverse change in the financial position or
results of operation or results of operations of Navigator, whether or not arising from transactions in
the ordinary course of business, nor has Navigator incurred any material liability except as otherwise
described in the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum.

9. Except as described in the Preliminary Limited Offering Memorandum and the
Limited Offering Memorandum, there is no legal action, suit, proceeding, inquiry, or investigation at
law or in equity, before or by any court, agency, arbitrator, public board, or body or other entity or
person, pending or, to Navigator’s knowledge, overtly threatened against or affecting Navigator, nor
is there any basis therefor, which would in any way contest the organization or existence of Navigator
or the ability of the officers and directors of Navigator to act on behalf of Navigator, or (iii) which
would contest or have a material and adverse effect upon (A) the due performance by Navigator of
the transactions contemplated by the Navigator Documents, (B) the validity or enforceability of the
Navigator Documents or any other agreement or instrument to which Navigator is a party and that is
used or contemplated hereby or thereby, or wherein an unfavorable decision, ruling, or finding would
have a material adverse effect upon the financial condition or operations of Navigator. Navigator is
not subject to any judgment, decree, or order entered in any lawsuit or proceeding brought against it
that would have a material adverse effect upon the financial conditions or operations of Navigator.

10. The Articles of Incorporation and Bylaws of Navigator attached hereto as Exhibit B
are true, correct, complete and in full force and effect as of this date without further amendment and
no proceedings for the liquidation or dissolution of Navigator have been instituted or are pending or to
the best of Navigator’s knowledge threatened.

11.  Attached hereto as Exhibit C are the Certificate of Status and Entity Status Letter of
Navigator in the State of California, which certificates have not been revoked as of the date hereof and
no proceedings have been instituted or to the knowledge of Navigator are threatened which would
jeopardize the standing of Navigator as set forth in such Certificates.

12. Attached hereto as Exhibit D is the Charter of Navigator with the Authority for
Navigator’s operations at the property subject to the Sublease Agreement. Such contract has not been
revoked as of the date hereof and no proceedings have been instituted or to the knowledge of Navigator
are threatened which would jeopardize the charter school operations of Navigator at the property
subject to the Sublease Agreement.

13. Attached hereto as Exhibit E is the 501(c)(3) Determination Letter indicating that the
Internal Revenue Service has determined that Navigator is exempt from federal income tax. Such
determination has not been revoked as of the date hereof and no proceedings have been instituted or to
the knowledge of Navigator are threatened which would jeopardize the tax-exempt status of Navigator.
Navigator is in compliance with the terms, conditions, and limitations in such letter. The facts and
circumstances that form the basis of such determination as represented to the Internal Revenue Service,
substantially continue to exist.



14. Navigator is organized and operated exclusively for educational and charitable
purposes and not for pecuniary profit, and no part of the assets or income of Navigator inures to the
benefit of any person. Navigator is not engaged in any trade or business that is not directly related to
its educational and charitable purposes. Navigator has never participated or intervened in any political
campaign, including by making or distributing written or oral statements, on behalf of or in opposition
to any candidate for political office.

15. Navigator intends to use the facilities subject to the Sublease Agreement only for the
purposes stated in Navigator Documents, which purposes are directly related to Navigator’s
educational and charitable purposes. Consummating the transactions contemplated by Navigator
Documents will not cause the assets or income of Navigator to inure to the benefit of any person.

16. Navigator has no “unrelated business taxable income™ as defined in Section 512 of the
Code which could have a material adverse effect on its tax-exempt status or which, if such income
were subject to federal income taxation, would have a material adverse effect on its condition, financial

or otherwise.

17. Navigator agrees that it will not carry on or permit to be carried on at the facility
subject to the Sublease Agreement other than as contemplated by the Affiliation Agreement.

18. The following persons have been duly authorized to execute documents on behalf of
Navigator in the capacity indicated:

NAME TITLE
L1 L1
L1 L]

19. This Certificate may be relied upon by the Authority, the Bond Trustee, Stifel, Nicolaus
& Company, Incorporated, Young, Minney & Corr, LLP, as Borrower’s Counsel, Stradling Yocca
Carlson & Rauth LLP and Kutak Rock LLP.
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IN WITNESS WHEREOF, the undersigned has executed and delivered this Certificate as of
the date as first written above.

NAVIGATOR SCHOOLS, a California nonprofit
public benefit corporation

_—.‘F/H_? ,_/"'-.
By —7" )(7‘%
= \Caprice Y‘Dur?g)

Chief Executive Officer and Superintendent
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IN WITNESS WHEREOF, the undersigned has executed and delivered this Certificate as of
the date as first written above.

NAVIGATOR SCHOOLS, a California nonprofit
public benefit corporation

-~ Vi of]
By Lﬂf}'?'\/JE ‘%’?\//
C%price Koufqﬁ

Chief Executive Officen and Superintendent
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