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Series C (Federally Taxable) (the “2022C Bonds”), consisting of $147,650,000 principal amount of 2022 Series C-1 Bonds (the “2022C-1 Bonds”) and $134,625,000
principal amount of 2022 Series C-2 Bonds (the “2022C-2 Bonds”) to provide moneys, together with other available moneys, to refund a portion of Metropolitan’s
outstanding Parity Bonds and to pay costs of issuance of the 2022C Bonds. See “PLAN OF REFUNDING.” Capitalized terms used on this cover page not otherwise
defined will have the meanings set forth herein.
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issued as fully registered bonds, in denominations of $100,000 or any integral multiples of $5,000 in excess thereof while accruing interest in the Weekly Mode. Interest
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SUMMARY OF THE OFFERING

$282,275,000
THE METROPOLITAN WATER DISTRICT OF SOUTHERN CALIFORNIA
Special Variable Rate Water Revenue Refunding Bonds, 2022 Series C
(Federally Taxable)

consisting of:

2022 Series C-1

Principal Amount: $147,650,000

Dated: Date of Delivery

Due: July 1, 2037

Initial Interest Mode: Weekly Mode

Initial Interest Payment Date: September 1, 2022

Price: 100%

CUSIP": 59266TUT6

Remarketing Agent: TD Securities (USA) LLC
Liquidity Provider: TD Bank, N.A.

2022 Series C-2

Principal Amount: $134,625,000

Dated: Date of Delivery

Due: July 1, 2046

Initial Interest Mode: Weekly Mode

Initial Interest Payment Date: September 1, 2022

Price: 100%

CUSIP': 59266TUV1

Remarketing Agent: Goldman Sachs & Co. LLC
Liquidity Provider: PNC Bank, National Association

¥

CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein are provided by
CUSIP Global Services, managed by FactSet Research Systems Inc. on behalf of the American Bankers
Association. CUSIP numbers have been assigned by an independent company not affiliated with Metropolitan,
its Municipal Advisor or the Underwriters and are included solely for the convenience of the holders of the
2022C Bonds. None of Metropolitan, its Municipal Advisor or the Underwriters is responsible for the selection
or use of these CUSIP numbers and no representation is made as to their correctness on the 2022C Bonds or as
indicated above. The CUSIP number for a specific maturity is subject to being changed after the issuance of the
2022C Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in
part of such maturity or as a result of the procurement of secondary market portfolio insurance or other similar
enhancement by investors that is applicable to all or a portion of the 2022C Bonds.
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This Official Statement does not constitute an offer to sell the 2022C Bonds in any state to any person to whom
it is unlawful to make such an offer in such state. This Official Statement is not to be construed as a contract with the
purchasers of the 2022C Bonds. Metropolitan has not authorized any dealer, broker, salesperson or any other person to
give any information or to make any representations other than those contained herein in connection with the offering of
the 2022C Bonds, and if given or made, investors must not rely on such information or representations.

The information set forth herein has been obtained from Metropolitan and other sources that are believed to be
reliable. Prospective investors should not interpret estimates and opinions in this Official Statement as statements of
fact. Summaries of documents do not purport to be complete statements of their provisions. The information and
expressions of opinion herein are subject to change without notice and neither the delivery of this Official Statement nor
any sale made hereunder shall, under any circumstances, imply that there has been no change in the affairs of
Metropolitan since the date hereof.

The Underwriters have provided the following two paragraphs for inclusion in this Official Statement:

The Underwriters have reviewed the information in this Official Statement in accordance with, and as part of,
their respective responsibilities to investors under the federal securities laws as applied to the facts and circumstances of
this transaction, but the Underwriters do not guarantee the accuracy or completeness of such information.

In connection with this offering, the Underwriters may overallot or effect transactions which stabilize or
maintain the market price of the 2022C Bonds at a level above that which might otherwise prevail on the open market.
Such stabilizing, if commenced, may be discontinued at any time.

CUSIP data herein are provided by CUSIP Global Services, managed by FactSet Research Systems Inc. on
behalf of the American Bankers Association, and are set forth herein for convenience of reference only. These data are
not intended to create a database and do not serve in any way as a substitute for CUSIP Global Services. None of
Metropolitan, its Municipal Advisor or the Underwriters is responsible for the selection or correctness of the CUSIP
numbers set forth herein.

Certain statements included or incorporated by reference in the following information constitute “forward-
looking statements.” Such statements are generally identifiable by the terminology used such as “plan,” “project,”
“expect,” “estimate,” “budget” or other similar words. The achievement of results or other expectations contained in
forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause actual
results, performance or achievements to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements. Actual results may not meet Metropolitan’s forecasts.
Metropolitan is not obligated to issue any updates or revisions to the forward-looking statements in any event.

The Liquidity Providers have no responsibility for the form and content of this Official Statement, other than
solely with respect to the information describing such Liquidity Provider under the applicable subheading under the
heading “THE LIQUIDITY PROVIDERS,” and each Liquidity Provider has not independently verified, makes no
representation regarding, and does not accept any responsibility for the accuracy or completeness of this Official
Statement or any information or disclosure contained herein or omitted herefrom, other than solely with respect to the
information describing itself under the applicable subheading under the heading “THE LIQUIDITY PROVIDERS.”
Additionally, Chapman and Cutler LLP has not passed upon the adequacy, accuracy or completeness of this Official
Statement.

This Official Statement, including any supplement or amendment hereto, is intended to be deposited with the
Municipal Securities Rulemaking Board through the Electronic Municipal Market Access (EMMA) system.

Metropolitan maintains a website and certain social media accounts. However, the information presented
therein is not part of this Official Statement and should not be relied upon in making investment decisions with respect
to the 2022C Bonds.

References to website addresses presented herein are for informational purposes only and may be in the form
of a hyperlink solely for the reader’s convenience. Unless specified otherwise, such websites and the information or
links contained therein are not incorporated into, and are not part of, this Official Statement for purposes of, and as that
term is defined in, Rule 15¢2-12 adopted by the U.S. Securities and Exchange Commission under the Securities
Exchange Act of 1934, as amended.
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SUMMARY STATEMENT

This Summary Statement is subject in all respects to the more complete information contained or
incorporated in this Official Statement and should not be considered to be a complete statement of the facts
material to making an investment decision. All terms used in this Summary Statement and not otherwise
defined have the meanings given such terms elsewhere in this Official Statement, in APPENDIX C—

“SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTIONS AND THE PAYING AGENT
AGREEMENTS” or in the Resolutions. Investors must read the entire Official Statement, including the
Appendices hereto, to obtain information essential to making an informed investment decision.

The Metropolitan Water District of Southern California

The Metropolitan Water District of Southern California (“Metropolitan”) is a metropolitan water
district created in 1928 by a vote of the electorates of several southern California cities. Metropolitan’s
primary purpose was and is to provide a supplemental supply of water for domestic and municipal uses and
purposes at wholesale rates to its member agencies. There are 26 member agencies of Metropolitan, all of
which are public entities, consisting of 14 cities, 11 municipal water districts, and one county water
authority. Metropolitan is governed by a 38-member Board of Directors (the “Board”), with each member
agency having at least one representative on the Board. Representation and voting rights are based upon the
assessed valuation of real property within the jurisdictional boundary of each member agency. Metropolitan
imports water from two principal sources, the State Water Project in Northern California, via the California
Aqueduct, and the Colorado River, via the Colorado River Aqueduct.

The mission of Metropolitan, as promulgated by the Board, is to provide its service area with
adequate and reliable supplies of high quality water to meet present and future needs in an environmentally
and economically responsible way.

For general information regarding Metropolitan, including information regarding Metropolitan’s
operations and finances, see APPENDIX A—“THE METROPOLITAN WATER DISTRICT OF
SOUTHERN CALIFORNIA” and APPENDIX B-“THE METROPOLITAN WATER DISTRICT OF
SOUTHERN CALIFORNIA INDEPENDENT AUDITORS’ REPORT AND BASIC FINANCIAL
STATEMENTS FOR FISCAL YEARS ENDED JUNE 30, 2021 AND JUNE 30, 2020 AND BASIC
FINANCIAL STATEMENTS FOR THE NINE MONTHS ENDED MARCH 31, 2022 AND 2021
(UNAUDITED).” For selected demographic and economic information on Metropolitan’s service area, see
APPENDIX E-“SELECTED DEMOGRAPHIC AND ECONOMIC INFORMATION FOR
METROPOLITAN’S SERVICE AREA.”

Economy of Metropolitan’s Service Area

Metropolitan’s service area comprises approximately 5,200 square miles and includes all or portions
of the six counties of Los Angeles, Orange, Riverside, San Bernardino, San Diego, and Ventura. For selected
demographic and economic information on Metropolitan’s service area, see Appendix E.

Authorization for the 2022C Bonds

Metropolitan is issuing its $282,275,000 Special Variable Rate Water Revenue Refunding Bonds,
2022 Series C (Federally Taxable) (the “2022C Bonds™), consisting of $147,650,000 principal amount of
2022 Series C-1 Bonds (the “2022C-1 Bonds”) and $134,625,000 principal amount of 2022 Series C-2
Bonds (the “2022C-2 Bonds”) pursuant to the Metropolitan Water District Act, California Statutes 1969,
Chapter 209, as amended and supplemented, including by applicable provisions of the Government Code of
the State of California, including by Article 11 of Chapter 3 (commencing with Section 53580) and Chapter
6 (commencing with Section 54300) of Part 1 of Division 2 of Title 5 (the “Act”), and Resolution 8329



adopted by the Board of Directors of Metropolitan (the “Board”) on July 9, 1991, as amended and
supplemented (the “Master Resolution”), including as amended and supplemented by Resolution 9104
adopted by the Board on December 8, 2009 (the “Nineteenth Supplemental Resolution” and, together with
the Master Resolution, the “Resolutions™). The 2022C-1 Bonds and 2022C-2 Bonds are further described in
separate Paying Agent Agreements, each dated as of July 1, 2022 (the “Paying Agent Agreements”), by and
between Metropolitan and Computershare Trust Company, National Association (the “Paying Agent”),
relating to the 2022C Bonds. The voters in Metropolitan’s service area approved Metropolitan’s issuance of
revenue bonds at a special election held on June 4, 1974, as required by the Act. Revenue bonds issued by
Metropolitan pursuant to the Resolutions are referred to in this Official Statement as the “Bonds.” The 2022C
Bonds when issued will be payable as to principal thereof and interest thereon on a parity with
Metropolitan’s outstanding Bonds and any additional Bonds hereafter issued by Metropolitan payable on a
parity therewith (“Parity Bonds”) and with other outstanding and future obligations of Metropolitan payable
on a parity with the Bonds (“Parity Obligations™).

Purpose of the 2022C Bonds

Metropolitan is issuing the 2022C Bonds for the purpose of providing moneys, together with other
available moneys, to refund a portion of Metropolitan’s outstanding Parity Bonds and to pay costs of
issuance of the 2022C Bonds. See “PLAN OF REFUNDING” and “ESTIMATED SOURCES AND USES
OF FUNDS.” The delivery of the 2022C Bonds is contingent upon the concurrent issuance and delivery of
Metropolitan’s Water Revenue Refunding Bonds, 2022 Series B (the “2022B Bonds”). See “—Additional
Indebtedness” below and “INTRODUCTION-Other Transactions Being Undertaken by Metropolitan.”

General Terms of the 2022C Bonds

The 2022C Bonds of each Series will be dated their date of delivery. The 2022C-1 Bonds will
mature on July 1, 2037, and the 2022C-2 Bonds will mature on July 1, 2046. Each Series of 2022C Bonds
will initially bear interest in the Weekly Mode and will be initially designated as Liquidity Supported Bonds
under the applicable Paying Agent Agreement. Each Series of 2022C Bonds will be issued as fully registered
bonds, in denominations of $100,000 or any integral multiples of $5,000 in excess thereof while accruing
interest in the Weekly Mode. Interest on each Series of the 2022C Bonds, while in the Weekly Mode, will be
payable on the first Business Day of each calendar month, commencing on September 1, 2022. See
“DESCRIPTION OF THE 2022C BONDS.”

Metropolitan may change the Interest Mode of the 2022C Bonds of each Series; provided, however,
that all of the 2022C Bonds of the same Series must accrue interest in the same Interest Mode or at a Fixed
Interest Rate. This Official Statement describes the terms of the 2022C Bonds only while they bear
interest in the Weekly Mode and while they are Liquidity Supported Bonds. Prospective investors in a
Series of 2022C Bonds must not rely on this Official Statement while such Series of 2022C Bonds bears
interest in any other Interest Mode or if they become Self-Liquidity Bonds.

Book-Entry Only

Metropolitan will issue the 2022C Bonds as fully registered bonds and will register the 2022C Bonds
in the name of Cede & Co., as nominee of The Depository Trust Company, New York, New York (“DTC”).
DTC will act as securities depository for the 2022C Bonds. Upon receipt of payments of principal or interest,
DTC is obligated to remit those payments to DTC’s Direct Participants (as defined in APPENDIX D-
“BOOK-ENTRY ONLY SYSTEM”) for subsequent disbursement to each actual purchaser of an ownership
interest in the 20202C Bonds. See APPENDIX D- “BOOK-ENTRY ONLY SYSTEM.”
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Redemption, Tender and Purchase of 2022C Bonds

The 2022C Bonds are subject to optional and mandatory sinking fund redemption prior to maturity.
See “DESCRIPTION OF THE 2022C BONDS — Redemption of 2022C Bonds.” In addition, the Owners of
2022C Bonds of a Series bearing interest at a Weekly Rate may elect to have their respective 2022C Bonds
purchased on any Business Day, upon notice of tender to the Paying Agent and the Remarketing Agent at
least seven (7) days prior to the applicable purchase date of an irrevocable tender notice in the form
described herein, at a price equal to the principal amount thereof plus accrued interest, if any, provided that a
Suspension Event or Immediate Termination Event (as defined in the related Liquidity Facility) shall not
have occurred under such Liquidity Facility. See “DESCRIPTION OF THE 2022C BONDS — Tender and
Purchase of 2022C Bonds — Optional Tender for Purchase” and “— Special Provisions for Liquidity
Supported Bonds.”

The 2022C Bonds of each Series are subject to mandatory tender for purchase at a Purchase Price
equal to the principal amount thereof, plus accrued and unpaid interest to the purchase date (unless the
purchase date is otherwise an Interest Payment Date, in which case the Purchase Price shall not include
accrued interest, which shall be paid in the normal course), (i) in connection with the termination, expiration
or replacement of the Liquidity Facility for such Series of 2022C Bonds or a change in the designation of the
2022C Bonds of such Series from Liquidity Supported Bonds to Self-Liquidity Bonds, subject to conditions
set forth in the applicable Paying Agent Agreement, (ii) except in connection with a change from the Weekly
Mode to the Daily Mode, on the effective date of a change in the Interest Mode of the 2022C Bonds of such
Series (or, in connection with a change in Interest Mode to a Long Mode, on the day which would have been
the effective date of a new Interest Mode had there not been a failure to deliver certain items pursuant to the
applicable Paying Agent Agreement which resulted in the Interest Mode of the 2022C Bonds of such Series
not being changed), (iii) upon a conversion of the 2022C Bonds of such Series to a Fixed Interest Rate, and
(iv) at Metropolitan’s election. See “DESCRIPTION OF THE 2022C BONDS — Tender and Purchase of
2022C Bonds.” See also “— The Liquidity Facilities for the 2022C Bonds” and “THE LIQUIDITY
FACILITIES” for a description of the extent of each Liquidity Provider’s respective obligations to purchase
the 2022C Bonds tendered but not remarketed. So long as the 2022C Bonds of a Series are Liquidity
Supported Bonds, Metropolitan will have no obligation to purchase tendered 2022C Bonds of such Series
from any of its assets other than amounts received from proceeds of remarketings and moneys furnished by
or at the direction of the Paying Agent and received from the applicable Liquidity Provider pursuant to the
related Liquidity Facility then in effect for such Series of 2022C Bonds.

Security for the 2022C Bonds

The 2022C Bonds are special limited obligations of Metropolitan and will be payable as to principal,
redemption premium, if any, and interest thereon solely from and secured solely by a pledge of and a lien and
charge upon the Net Operating Revenues. Net Operating Revenues are revenues received by Metropolitan
from charges for the sale or availability of water after payment of Operation and Maintenance Expenditures
as described in this Official Statement. The 2022C Bonds when issued will be payable on a parity with
Metropolitan’s other Parity Bonds. As of July 7, 2022, Metropolitan had outstanding $2.48 billion aggregate
principal amount of Parity Bonds (including the Bonds to be refunded by the 2022C Bonds). Metropolitan
will also pay the principal of and redemption premium, if any, and interest on the 2022C Bonds on a parity
with its Parity Bonds and Parity Obligations at any time outstanding. See “SECURITY AND SOURCES OF
PAYMENT FOR THE 2022C BONDS.” See also “INTRODUCTION - Other Transactions Being
Undertaken by Metropolitan.”

The 2022C Bonds do not constitute general obligation indebtedness of Metropolitan. Neither
the general credit nor the taxing power of Metropolitan is pledged for the payment of the 2022C Bonds
or the redemption premium, if any, or the interest thereon. The obligation to pay the principal of and
redemption premium, if any, and interest on the 2022C Bonds does not constitute a pledge, charge, lien
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or encumbrance upon any of Metropolitan’s property or its income, receipts or revenues except Net
Operating Revenues.

Metropolitan has established in the past reserve funds for some Series of the Outstanding Bonds, and
may in the future establish reserve funds for some Series of additional Bonds, in each case at the time of their
initial issuance. Metropolitan will not fund a reserve fund for the 2022C Bonds. Amounts held or to be held
in a reserve fund or account established for any other Series of Bonds or any Reserve Fund Credit Policy for
any other Series of Bonds will not be used or drawn upon to pay principal of, redemption premium, if any, or
interest on the 2022C Bonds or the Purchase Price thereof. See “SECURITY AND SOURCES OF
PAYMENT FOR THE 2022C BONDS — No Reserve Fund.”

Rate Covenant

Metropolitan covenants under the Master Resolution that it will prescribe, revise and collect rates
and charges for the services, facilities, availability and water of the Water System (defined in the Resolutions
as the properties, works and facilities of Metropolitan necessary for the supply, availability, development,
storage, transportation, treatment or sale of water) which, after making allowances for contingencies and
error in the estimates, will provide Operating Revenues, together with any Additional Revenues, at least
sufficient to pay, in the following order of priority: (1) Operation and Maintenance Expenditures; (2) the
interest on and Bond Obligation (including Mandatory Sinking Account Payments) of the Outstanding Bonds
and Parity Obligations as they become due and payable; (3) all other payments required for compliance with
the Master Resolution or any Supplemental Resolution; and (4) all other payments required to meet any other
obligations of Metropolitan which are charges, liens or encumbrances upon or payable from the Net
Operating Revenues. See “SECURITY AND SOURCES OF PAYMENT FOR THE 2022C BONDS — Rate
Covenant.”

Additional Indebtedness

Metropolitan covenants in the Master Resolution that no additional bonds, notes or other evidences
of indebtedness payable out of Operating Revenues will be issued having any priority in payment of
principal, redemption premium, if any, or interest over the 2022C Bonds, the Parity Bonds or the Parity
Obligations.

As provided in the Resolutions, Metropolitan may issue or incur additional Parity Bonds and Parity
Obligations payable from Net Operating Revenues and secured on a parity with the 2022C Bonds, and
existing Parity Bonds and Parity Obligations to finance, or in connection with the financing of, the costs of
improvements to the Water System and other lawful purposes or to refund any bond or other indebtedness of
Metropolitan, subject to the limitations, terms and conditions of the Master Resolution.

On July 7, 2022, Metropolitan issued its $279,570,000 aggregate principal amount of Water Revenue
Refunding Bonds, 2022 Series A (the “2022A Bonds™). The 2022A Bonds were issued for the purpose of
refunding $280,940,000 principal amount of Metropolitan’s outstanding Parity Bonds and $35,645,000
principal amount of certain Parity Obligations (consisting of short-term notes evidencing a draw made by
Metropolitan on June 29, 2022 under its Wells Fargo Revolving Credit Facility (described herein) to provide
temporary financing for the partial refunding of an equivalent principal amount of certain of Metropolitan’s
outstanding Subordinate Bonds (as described below) which were refunded on July 1, 2022. The references in
this Official Statement to Metropolitan’s outstanding bonds and other obligations as of July 7, 2022 reflect
the issuance of the 2022A Bonds and the refunding of the Parity Bonds and Parity Obligations effected
thereby on such date.
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Concurrently with the issuance and delivery of the 2022C Bonds, Metropolitan also expects to issue
and deliver its 2022B Bonds for the purpose of refunding all or a portion of various series of Metropolitan’s
outstanding variable rate Parity Bonds. On July 20, 2022, Metropolitan entered into a binding purchase
contract for the sale of the 2022B Bonds. The delivery of the 2022C Bonds is contingent upon the concurrent
issuance and delivery of the 2022B Bonds. Metropolitan also anticipates issuing additional water revenue
bonds in fiscal year 2022-23 to finance certain capital expenditures of Metropolitan. See “INTRODUCTION
— Other Transactions Being Undertaken by Metropolitan.”

Metropolitan has also issued or incurred, and may in the future issue or incur, bonds and other
obligations payable from and secured by a lien upon Net Operating Revenues subordinate to the lien thereon
of the 2022C Bonds and all Parity Bonds and Parity Obligations. As of July 7, 2022, Metropolitan had
outstanding $1.21 billion aggregate principal amount of Subordinate Bonds, as well as certain other
Subordinate Obligations. See also “SECURITY AND SOURCES OF PAYMENT FOR THE 2022C
BONDS — Additional Indebtedness” and “— Subordinate Obligations.”

Metropolitan has obligations under outstanding interest rate swap agreements, which obligations
(other than with respect to termination payments under some of such swap agreements) are payable on parity
with Metropolitan’s obligation to pay principal of and interest on the 2022C Bonds and the Parity Bonds and
other Parity Obligations. See Appendix A under the caption “METROPOLITAN EXPENSES — Outstanding
Senior Revenue Bonds and Senior Parity Obligations — Variable Rate and Swap Obligations.”

See “PLAN OF REFUNDING” and “OPERATING REVENUES, DEBT SERVICE AND
INVESTMENT PORTFOLIO — Anticipated Financings” for a discussion of potential additional Parity
Bonds and/or Parity Obligations and subordinate bonds and/or other subordinate obligations that
Metropolitan currently expects to issue or incur.

The Liquidity Facilities for the 2022C Bonds

For so long as a Series of 2022C Bonds bear interest at a Weekly Rate and the applicable Liquidity
Facility remains in effect, the Purchase Price of a 2022C Bond of such Series will be payable from the
proceeds of remarketing of such 2022C Bond. If remarketing proceeds are insufficient, the Purchase Price
will be payable initially from amounts available (i), with respect to the 2022C-1 Bonds, under a Standby
Bond Purchase Agreement, dated as of July 1, 2022 (the “2022C-1 Liquidity Facility”), by and between
Metropolitan and TD Bank, N.A. (the “2022C-1 Liquidity Provider”) and (ii), with respect to the 2022C-2
Bonds, a Standby Bond Purchase Agreement, dated as of July 1, 2022 (the “2022C-1 Liquidity Facility” and,
together with the 2022C-1 Liquidity Facility, the “Liquidity Facilities” and each a “Liquidity Facility”), by
and between Metropolitan and PNC Bank, National Association (the “2022C-2 Liquidity Provider” and,
together with the 2022C-1 Liquidity Provider, the “Liquidity Providers” and each a “Liquidity Provider”),
subject to the terms and conditions set forth therein, and thereafter from such Alternate Liquidity Facility as
may be obtained by Metropolitan to provide for payment of the Purchase Price of such Series of 2022C
Bonds. The initial Liquidity Facilities each terminate on January 26, 2026, unless extended or terminated
sooner in accordance with their respective terms. The 2022C-1 Liquidity Facility supports only the payment
of the Purchase Price of the 2022C-1 Bonds pursuant to the terms of the 2022C-1 Liquidity Facility and does
not support, secure or guarantee the payment of the Purchase Price or the principal of, interest on or
redemption price of the 2022C-2 Bonds. The 2022C-2 Liquidity Facility supports only the payment of the
Purchase Price of the 2022C-2 Bonds pursuant to the terms of the 2022C-2 Liquidity Facility and does not
support, secure or guarantee the payment of the Purchase Price or the principal of, interest on or redemption
price of the 2022C-1 Bonds. See “THE LIQUIDITY FACILITIES.”

The obligation of the applicable Liquidity Provider to purchase tendered but not remarketed 2022C

Bonds of the applicable Series is subject to immediate suspension or termination without notice upon the
occurrence of certain events under the respective Liquidity Facility. See “THE LIQUIDITY FACILITIES.”
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Under each of the Paying Agent Agreements, an Alternate Liquidity Facility or Facilities may be obtained by
Metropolitan to provide for payment of the Purchase Price of the related Series of 2022C Bonds. See
APPENDIX C- “SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTIONS AND THE
PAYING AGENT AGREEMENTS — THE PAYING AGENT AGREEMENTS — Liquidity Facilities and
Alternate Liquidity Facilities.”

The obligation of the applicable Liquidity Provider to purchase 2022C Bonds of the applicable
Series tendered by the Owners thereof or subject to mandatory purchase may be immediately suspended or
terminated without notice. In such event, sufficient funds may not be available to purchase such 2022C
Bonds tendered by the Owners thereof or subject to mandatory purchase. The Liquidity Facilities do not
guarantee the payment of principal of or interest or redemption premium, if any, on the related Series of
2022C Bonds in the event of non-payment of such interest, principal or redemption premium, if any, by
Metropolitan. In addition, the Liquidity Provider has no obligation to pay any interest due on the related
Series of 2022C Bonds unless such interest has accrued but is not yet payable in connection with an optional
purchase or mandatory purchase of the 2022C Bonds of such Series as described herein. See “THE
LIQUIDITY FACILITIES.”

Remarketing Agents

Metropolitan has initially appointed TD Securities (USA) LLC as the remarketing agent (the
“2022C-1 Remarketing Agent”) for the 2022C-1 Bonds under the terms of a Remarketing Agreement, dated
as of July 1, 2022 (the “2022C-1 Remarketing Agreement”), by and between Metropolitan and the 2022C-1
Remarketing Agent. Metropolitan has initially appointed Goldman Sachs & Co. LLC as the remarketing
agent (the “2022C-2 Remarketing Agent” and, together with the 2022C-1 Remarketing Agent, the
“Remarketing Agents” and each a “Remarketing Agent”) for the 2022C-2 Bonds under the terms of a
Remarketing Agreement, dated as of July 1, 2022 (the “2022C-2 Remarketing Agreement” and, together
with the 2022C-1 Remarketing Agreement, the “Remarketing Agreements” and each a “Remarketing
Agreement”), by and between Metropolitan and the 2022C-2 Remarketing Agent. Each Remarketing Agent
may resign as remarketing agent or Metropolitan may remove such Remarketing Agent as remarketing agent
for a Series of 2022C Bonds in accordance with the terms of the applicable Remarketing Agreement. See
“DESCRIPTION OF THE 2022C BONDS — Remarketing Agents.”

Continuing Disclosure

Metropolitan has agreed, in connection with the issuance of the 2022C Bonds, to provide or to cause
to be provided to the Municipal Securities Rulemaking Board, through the Electronic Municipal Market
Access System, certain annual financial information and operating data relating to Metropolitan and, in a
timely manner, notice of certain enumerated events with respect to the 2022C Bonds. These covenants have
been made in order to assist the Underwriters named on the cover page hereof in complying with Rule 15¢2-
12 adopted by the U.S. Securities and Exchange Commission under the Securities Exchange Act of 1934, as
amended. See “CONTINUING DISCLOSURE” and APPENDIX G-“FORM OF CONTINUING
DISCLOSURE UNDERTAKING.”

Miscellaneous

The summaries of and references to the Act, the Resolutions, the Paying Agent Agreements and all
resolutions, documents, statutes, reports and other information referred to herein do not purport to be
complete, comprehensive or definitive and each such summary or reference is qualified in its entirety by
reference to the Act and such resolutions, documents, statutes, reports and other information. Copies of such
information may be obtained from the Assistant General Manager, Finance & Administration of The
Metropolitan Water District of Southern California at 700 North Alameda Street, Los Angeles, California
90012; telephone (213) 217-7121.
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OFFICIAL STATEMENT

$282,275,000
THE METROPOLITAN WATER DISTRICT OF SOUTHERN CALIFORNIA
Special Variable Rate Water Revenue Refunding Bonds, 2022 Series C
(Federally Taxable)

$147,650,000 $134,625,000
2022 Series C-1 2022 Series C-2

INTRODUCTION
General; Purpose

This Official Statement (which includes the cover page and inside cover page hereof, the
Summary Statement and appendices hereto) provides information concerning The Metropolitan Water
District of Southern California (“Metropolitan”) in connection with the sale by Metropolitan of its
$282,275,000 Special Variable Rate Water Revenue Refunding Bonds, 2022 Series C (Federally Taxable)
(the “2022C Bonds”), consisting of $147,650,000 principal amount of 2022 Series C-1 Bonds (the
“2022C-1 Bonds”) and $134,625,000 principal amount of 2022 Series C-2 Bonds (the “2022C-2 Bonds”).

Metropolitan is issuing its 2022C Bonds pursuant to the Metropolitan Water District Act,
California Statutes 1969, Chapter 209, as amended and supplemented, including by applicable provisions
of the Government Code of the State of California, including by Article 11 of Chapter 3 (commencing
with Section 53580,) and Chapter 6 (commencing with Section 54300) of Part 1 of Division 2 of Title 5
(the “Act”), and Resolution 8329 adopted by the Board of Directors of Metropolitan (the “Board”) on
July 9, 1991, as amended and supplemented (the “Master Resolution”), including as amended and
supplemented by Resolution 9104 adopted by the Board on December 8, 2009 (the “Nineteenth
Supplemental Resolution” and, together with the Master Resolution, the “Resolutions”). The 2022C-1
Bonds and 2022C-2 Bonds are further described in separate Paying Agent Agreements, each dated as of
July 1, 2022 (the “Paying Agent Agreements”), each by and between Metropolitan and Computershare
Trust Company, National Association (the “Paying Agent”), relating to the 2022C Bonds. The voters in
Metropolitan’s service area approved Metropolitan’s issuance of revenue bonds at a special election held
on June 4, 1974, as required by the Act. Revenue bonds issued by Metropolitan pursuant to the
Resolutions are referred to in this Official Statement as the “Bonds.” The term “Bonds” as used in this
Official Statement does not include Metropolitan’s Subordinate Bonds (hereinafter described), which are
issued under a separate Master Subordinate Resolution (as herein defined) and resolutions supplemental
thereto. As described herein, the 2022C Bonds when issued will be payable as to principal thereof and
interest thereon on a parity with Metropolitan’s outstanding Bonds and any additional Bonds hereafter
issued by Metropolitan payable on a parity therewith (“Parity Bonds”) and with other outstanding and
future obligations of Metropolitan payable on a parity with the Bonds (the “Parity Obligations™).

Metropolitan is issuing the 2022C Bonds for the purpose of providing moneys, together with
other available moneys, to refund a portion of Metropolitan’s outstanding Bonds and Parity Obligations
and to pay costs of issuance of the 2022C Bonds. See “PLAN OF REFUNDING” and “ESTIMATED
SOURCES AND USES OF FUNDS.” See also “~Other Transactions Being Undertaken by Metropolitan”
below.



Security for the 2022C Bonds

The 2022C Bonds are special limited obligations of Metropolitan and will be payable as to
principal, redemption premium, if any, and interest thereon solely from and secured solely by a pledge of
and a lien and charge upon the Net Operating Revenues. Net Operating Revenues are revenues received
by Metropolitan from charges for the sale or availability of water after payment of Operation and
Maintenance Expenditures as described in this Official Statement. The 2022C Bonds when issued will be
payable on a parity with Metropolitan’s other Parity Bonds. Metropolitan will also pay the principal of
and redemption premium, if any, and interest on the 2022C Bonds on a parity with its Parity Obligations
at any time outstanding. As of July 7, 2022, Metropolitan had outstanding $2.48 billion aggregate
principal amount of Parity Bonds (including the Parity Bonds to be refunded by the 2022C Bonds), as
well as certain other Parity Obligations. Metropolitan’s outstanding Parity Bonds and Parity Obligations
as of July 7, 2022 are described in Appendix A under the caption “METROPOLITAN EXPENSES —
Outstanding Senior Revenue Bonds and Senior Parity Obligations.” See also “— Other Transactions Being
Undertaken by Metropolitan” below and “SECURITY AND SOURCES OF PAYMENT FOR THE
2022C BONDS.”

The 2022C Bonds do not constitute general obligation indebtedness of Metropolitan. Neither the
general credit nor the taxing power of Metropolitan is pledged for the payment of the 2022C Bonds or the
redemption premium, if any, or the interest thereon. The obligation to pay the principal of and redemption
premium, if any, and interest on the 2022C Bonds does not constitute a pledge, charge, lien or
encumbrance upon any of Metropolitan’s property or its income, receipts or revenues except Net
Operating Revenues.

Metropolitan has established in the past reserve funds for some Series of the Outstanding Bonds,
and may in the future establish reserve funds for some Series of additional Bonds, in each case at the time
of their initial issuance. Metropolitan will not fund a reserve fund for the 2022C Bonds. Amounts held or
to be held in a reserve fund or account established for any other Series of Bonds or any Reserve Fund
Credit Policy for any other Series of Bonds will not be used or drawn upon to pay principal of,
redemption premium, if any, or interest on the 2022C Bonds. “SECURITY AND SOURCES OF
PAYMENT FOR THE 2022C BONDS — No Reserve Fund.”

Additional Parity Bonds and Other Parity and Subordinate Obligations

As described herein, the 2022C Bonds when issued will be payable from Net Operating Revenues
on a parity with Metropolitan’s outstanding Parity Bonds and Parity Obligations. As provided in the
Resolutions, Metropolitan may issue additional Parity Bonds and may incur other Parity Obligations
payable and secured on a parity with the 2022C Bonds and the existing Parity Bonds and Parity
Obligations to finance, or in connection with the financing of, the costs of improvements to the Water
System and other lawful purposes or to refund any bond or other indebtedness of Metropolitan, subject to
the limitations, terms and conditions of the Master Resolution. See “SECURITY AND SOURCES OF
PAYMENT FOR THE 2022C BONDS - Parity Bonds and Parity Obligations” and “— Additional
Indebtedness.” On July 7, 2022, Metropolitan issued an additional Series of Parity Bonds for the purpose
of refunding portions of its outstanding Parity Bonds and certain Parity Obligations (which Parity
Obligations were issued on June 29, 2022 to provide temporary financing for the partial refunding of
certain of Metropolitan’s outstanding Subordinate Bonds which were refunded on July 1, 2022). The
references in this Official Statement to Metropolitan’s outstanding bonds and other obligations as of
July 7, 2022 reflect the issuance of the 2022A Bonds and the refunding of the Parity Bonds and Parity
Obligations effected thereby on such date.

Concurrently with the issuance of the 2022C Bonds, Metropolitan expects to issue additional
Parity Bonds for the purpose of refunding all or portions of various Series of Metropolitan’s outstanding



variable rate Parity Bonds. Metropolitan also anticipates issuing additional water revenue bonds in fiscal
year 2022-23 to finance certain capital expenditures of Metropolitan. See “—Other Transactions Being
Undertaken by Metropolitan” below.

Metropolitan has also issued and incurred, and may in the future issue or incur, bonds and other
obligations payable from and secured by a lien upon Net Operating Revenues subordinate to the lien
thereon of the 2022C Bonds and all Parity Bonds and Parity Obligations. As of July 7, 2022, Metropolitan
had outstanding $1.21 billion aggregate principal amount of Subordinate Bonds, as well as certain other
Subordinate Obligations (defined below). See “SECURITY AND SOURCES OF PAYMENT FOR THE
2022C BONDS — Subordinate Bonds and Subordinate Obligations” and “— Additional Indebtedness.”
Metropolitan’s outstanding Subordinate Bonds and Subordinate Obligations as of July 7, 2022 are
described in Appendix A under the caption “METROPOLITAN EXPENSES — Outstanding Subordinate
Revenue Bonds and Subordinate Parity Obligations.”

Metropolitan has obligations under interest rate swap agreements, which obligations (other than
with respect to termination payments under some of such swap agreements) are payable on parity with
Metropolitan’s obligation to pay principal of and interest on the 2022C Bonds and the Parity Bonds. See
Appendix A under the caption “METROPOLITAN EXPENSES - Outstanding Senior Revenue Bonds
and Senior Parity Obligations — Variable Rate and Swap Obligations.”

See also “OPERATING REVENUES, DEBT SERVICE AND INVESTMENT PORTFOLIO —
Anticipated Financings” for a discussion of potential additional Parity Bonds and/or Parity Obligations
and Subordinate Bonds and/or other Subordinate Obligations that Metropolitan currently expects to issue
or incur.

Metropolitan covenants in the Master Resolution that no additional bonds, notes or other
evidences of indebtedness payable out of Operating Revenues will be issued having any priority in
payment of principal, redemption premium, if any, or interest over the 2022C Bonds, the Parity Bonds or
the Parity Obligations. See “SECURITY AND SOURCES OF PAYMENT FOR THE 2022C BONDS —
Additional Indebtedness.”

Other Transactions Being Undertaken by Metropolitan

Concurrently with the issuance of the 2022C Bonds, Metropolitan expects to issue and deliver its
$253,365,000 aggregate principal amount of Water Revenue Refunding Bonds, 2022 Series B (the
“2022B Bonds”) for the purpose of refunding $282,275,000 aggregate principal amount of Metropolitan’s
variable rate Parity Bonds, consisting of all or portions (as noted) of the following Series of: variable rate
Parity Bonds: (i) all of Metropolitan’s Water Revenue Bonds, 2000 Authorization, Series B-3 (the
“2000B-3 Bonds”), (ii) all of Metropolitan’s Special Variable Rate Water Revenue Refunding Bonds,
2016 Series B-1 (the “2016B-1 Bonds”), (iii) a portion of Metropolitan’s Special Variable Rate Water
Revenue Refunding Bonds, 2016 Series B-2 (the “2016B-2 Bonds”), (iv) a portion of Metropolitan’s
Water Revenue Bonds, 2017 Authorization Series A (the “2017A Bonds”) and (v) all of Metropolitan’s
Special Variable Rate Water Revenue Refunding Bonds, 2018 Series A-1 and 2018 Series A-2 (the
“2018A Bonds”). On July 20, 2022, Metropolitan entered into a binding purchase contract for the sale of
the 2022B Bonds. The delivery of the 2022B Bonds will be contingent upon the concurrent issuance and
delivery of the 2022C Bonds. The delivery of the 2022C Bonds is contingent upon the concurrent
issuance and delivery of the 2022B Bonds. See “PLAN OF REFUNDING.”

Metropolitan also anticipates issuing an additional approximately $133.9 million of water revenue
bonds in fiscal year 2022-23 to finance certain capital expenditures of Metropolitan relating to
conservation and supply programs. Such water revenue bonds may be issued either as Parity Bonds or
Subordinate Bonds.



See Appendix A under the caption “METROPOLITAN EXPENSES — Outstanding Senior
Revenue Bonds and Senior Parity Obligations.” See also “OPERATING REVENUES, DEBT SERVICE
AND INVESTMENT PORTFOLIO — Anticipated Financings.

Certain Terms of the 2022C Bonds; Liquidity Facilities for the 2022C Bonds

As described herein, the 2022C Bonds of each Series are being initially delivered bearing interest
at an Adjustable Interest Rate. The 2022C Bonds of each Series will initially be issued in the Weekly
Mode during which the 2022C Bonds of such Series will bear interest at a Weekly Rate. The 2022C
Bonds of each Series will be initially designated as Liquidity Supported Bonds under the applicable
Paying Agent Agreement relating thereto. This Official Statement describes the terms of the 2022C
Bonds only while they bear interest in the Weekly Mode and while they are Liquidity Supported
Bonds. Prospective investors in a Series of 2022C Bonds must not rely on this Official Statement
while such Series of 2022C Bonds bears interest in any other Interest Mode or if they become Self-
Liquidity Bonds.

While bearing interest in the Weekly Mode, the 2022C Bonds of each Series are subject to
optional and mandatory tender for purchase on the terms as described herein. So long as the 2022C Bonds
of a Series are in the Weekly Mode and are Liquidity Supported Bonds, payment of the Purchase Price of
tendered 2022C Bonds of such Series will be payable from the proceeds of remarketing of such 2022C
Bonds. If remarketing proceeds are insufficient, the Purchase Price will be payable initially from amounts
available (i),with respect to the 2022C-1 Bonds, under a Standby Bond Purchase Agreement, dated as of
July 1, 2022 (the “2022C-1 Liquidity Facility”), by and between Metropolitan and TD Bank, N.A. (the
“2022C-1 Liquidity Provider”) and (ii), with respect to the 2022C-2 Bonds, a Standby Bond Purchase
Agreement, dated as of July 1, 2022 (the “2022C-1 Liquidity Facility” and, together with the 2022C-1
Liquidity Facility, the “Liquidity Facilities” and each a “Liquidity Facility”), by and between
Metropolitan and PNC Bank, National Association (the “2022C-2 Liquidity Provider” and, together with
the 2022C-1 Liquidity Provider, the “Liquidity Providers” and each a “Liquidity Provider”), subject to
the terms and conditions set forth therein, and thereafter from such Alternate Liquidity Facility as may be
obtained by Metropolitan to provide for payment of the Purchase Price of such Series of 2022C Bonds.
The initial Liquidity Facilities each terminate on January 26, 2026, unless extended or terminated sooner
in accordance with their respective terms. The 2022C-1 Liquidity Facility supports only the payment of
the Purchase Price of the 2022C-1 Bonds pursuant to the terms of the 2022C-1 Liquidity Facility and does
not support, secure or guarantee the payment of the Purchase Price or the principal of, interest on or
redemption price of the 2022C-2 Bonds. The 2022C-2 Liquidity Facility supports only the payment of the
Purchase Price of the 2022C-2 Bonds pursuant to the terms of the 2022C-2 Liquidity Facility and does
not support, secure or guarantee the payment of the Purchase Price or the principal of, interest on or
redemption price of the 2022C-1 Bonds. See “THE LIQUIDITY FACILITIES.”

The obligation of the applicable Liquidity Provider to purchase tendered but not remarketed
2022C Bonds of the applicable Series is subject to immediate suspension or termination without notice
upon the occurrence of certain events under the respective Liquidity Facility. In such event, sufficient
funds may not be available to purchase such 2022C Bonds tendered by the Owners thereof or subject to
mandatory purchase. The Liquidity Facilities do not guarantee the payment of principal of or interest or
redemption premium, if any, on the related Series of 2022C Bonds in the event of non-payment of such
interest, principal or redemption premium, if any, by Metropolitan. In addition, each Liquidity Provider
has no obligation to pay any interest due on the related Series of 2022C Bonds unless such interest has
accrued but is not yet payable in connection with an optional purchase or mandatory purchase of the
2022C Bonds of such Series as described herein. See “THE LIQUIDITY FACILITIES.”



Remarketing Agents

TD Securities (USA) LLC has initially been appointed remarketing agent (the “2022C-1
Remarketing Agent”) for the 2022C-1 Bonds under the terms of a Remarketing Agreement, dated as of
July 1, 2022 (the “2022C-1 Remarketing Agreement”), by and between Metropolitan and the 2022C-1
Remarketing Agent. TD Securities (USA) LLC is a broker-dealer registered with the Securities and
Exchange Commission (the “SEC”), a member of the Financial Industry Regulatory Authority
(“FINRA”), a member of the Municipal Securities Rulemaking Board (“MSRB”) and the Securities
Investors Protection Corporation (“SIPC”). FINRA has responsibility for SEC, MSRB and self-regulatory
organizations related requirements and examines TD Securities’ activities on an annual basis. The
principal office of the 2022C-1 Remarketing Agent is 31 West 52 Street, New York, New York 10019,
Attention: Municipal Securities Department, Short-Term Desk.

Goldman Sachs & Co. LLC has initially been appointed remarketing agent (the “2022C-2
Remarketing Agent” and, together with the 2022C-1 Remarketing Agent, the “Remarketing Agents” and
each a “Remarketing Agent”) for the 2022C-2 Bonds under the terms of a Remarketing Agreement, dated
as of July 1, 2022 (the “2022C-2 Remarketing Agreement” and, together with the 2022C-1 Remarketing
Agreement, the “Remarketing Agreements” and each a “Remarketing Agreement’), by and between
Metropolitan and the 2022C-2 Remarketing Agent. Goldman Sachs & Co. LLC is a broker-dealer
registered with the SEC, a member of FINRA, a member of MSRB and SIPC. FINRA has responsibility
for SEC, MSRB and self-regulatory organizations related requirements and examines Goldman’s
activities on an annual basis. The principal office of the 2022C-2 Remarketing Agent is 200 West Street,
5th Floor, New York, NY 10282-2198, Attention: Municipal Money Market Sales and Trading.

Miscellaneous; Summaries Not Definitive

This Introduction is not a summary of this Official Statement. This Introduction is only a brief
description of and guide to, and is qualified by, more complete and detailed information contained in the
entire Official Statement and the documents described herein. All statements contained in this
Introduction are qualified in their entirety by reference to the entire Official Statement. References to, and
summaries of, provisions of the Constitution and laws of the State of California, including the Act, and
any resolutions and documents referred to in this Official Statement do not purport to be complete and
such references are qualified in their entirety by reference to the complete provisions thereof. The source
of information herein is Metropolitan unless otherwise stated. Capitalized terms used herein and not
otherwise defined will have the meanings ascribed thereto in the Resolutions. A summary of certain
provisions of the Resolutions and a list of selected defined terms are set forth in APPENDIX C-
“SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTIONS AND THE PAYING AGENT
AGREEMENTS.”

PLAN OF REFUNDING
General

The proceeds of the 2022C Bonds will be applied, together with certain other available funds, to
refund portions of the following outstanding Series of Parity Bonds: (i) Metropolitan’s Water Revenue
Bonds, 2015 Authorization Series A (the “2015A Bonds”), and (ii) Metropolitan’s Water Revenue
Refunding Bonds, 2016 Series A (the “2016A Bonds”). The maturities of the 2015A Bonds and 2016A
Bonds to be refunded are referred to as the “Refunded 2015A Bonds” and the “Refunded 2016A Bonds,”
respectively, and together as the “Refunded Bonds.”

The 2022C Bonds are expected to be issued concurrently with Metropolitan’s 2022B Bonds, with
the delivery of the 2022C Bonds being contingent upon the issuance and delivery of the 2022B Bonds,



and the delivery of the 2022C Bonds being contingent upon the issuance and delivery of the 2022B
Bonds. On July 20, 2022, Metropolitan entered into a binding purchase contract for the sale of the 2022B
Bonds. See “INTRODUCTION — Other Transactions Being Undertaken by Metropolitan” above for a
discussion of the 2022B Bonds and the Parity Bonds expected to be refunded with the proceeds of the
2022B Bonds.

Following the issuance and delivery of the 2022C Bonds and 2022B Bonds and the refunding of
the Parity Bonds refunded thereby, as of the date of delivery of the 2022C and 2022B Bonds,
Metropolitan is expected to have approximately $2.47 billion aggregate principal amount of Parity Bonds

outstanding.

Refunded Bonds

The following table details the Series, maturity dates and principal amounts of the Refunded

Bonds.
Refunded Bonds
Outstanding
CUSIP Principal
(Base No. Interest Amount to Date of
Series Issue Date 59266T) Maturity Date Rate be Redeemed Redemption
Water Revenue
Refunding Bonds,
2015 Authorization,
Series A 12/17/2015 LW9 July 1, 2026 5.00% $ 14,855,000 07/01/2025
LX7 July 1, 2027 5.00 15,745,000 07/01/2025
LYS5 July 1, 2028 5.00 61,060,000 07/01/2025
LZ2 July 1, 2040 5.00 48.720,000 07/01/2025
$140.380.000
Water Revenue
Refunding Bonds,
2016 Series A 06/30/2016 MC2 July 1, 2028 5.00 12,685,000 01/01/2026
MDO July 1, 2029 5.00 13,335,000 01/01/2026
MES July 1, 2030 5.00 16,545,000 01/01/2026
MF5 July 1, 2031 5.00 17,390,000 01/01/2026
MG3 July 1, 2032 5.00 18,275,000 01/01/2026
MHI1 July 1, 2033 5.00 10,390,000 01/01/2026
MMO July 1, 2034 5.00 10,110,000 01/01/2026
MK4 July 1, 2035 5.00 9,855,000 01/01/2026
MJ7 July 1, 2036 5.00 18.455.000 01/01/2026
$127.040,000
TOTAL $267,420,000

Pursuant to the terms of the Resolutions, the refunding of the Refunded Bonds will be effected by

depositing a portion of the proceeds of the 2022C Bonds, together with other available monies, into
respective escrow funds (the “Escrow Funds”) created and established under the respective Escrow
Instructions, each dated as of July 1, 2022, each from Metropolitan to Computershare Trust Company,
National Association, as escrow agent for the applicable Series of Refunded Bonds. The proceeds and
other monies deposited by Metropolitan into each Escrow Fund will be held as cash or invested in certain
Federal Securities. The amounts deposited into the respective Escrow Funds will be in amounts sufficient,



together with investment earnings to be earned thereon, to pay interest coming due on the applicable
Refunded Bonds prior to the date of redemption thereof and to pay the redemption price of such Refunded
Bonds (i.e., 100% of the principal amount thereof) on the Redemption Date therefor, plus any interest
accrued and unpaid thereon. See “ESTIMATED SOURCES AND USES OF FUNDS” and
“VERIFICATION OF MATHEMATICAL COMPUTATIONS.”

Upon such deposit into the respective Escrow Funds and compliance with or provision for
compliance with certain notice requirements set forth in the Resolutions, the liability of Metropolitan with
respect to the related Refunded Bonds will cease and such Refunded Bonds will no longer be Outstanding
under the Master Resolution except that the Owners of such Refunded Bonds will be entitled to payment
thereof solely from the amounts on deposit in the related Escrow Fund and held by the escrow agent
therefor.

ESTIMATED SOURCES AND USES OF FUNDS

The estimated sources and uses of proceeds of the 2022C Bonds, and other available moneys,
rounded to the nearest dollar, are shown below:

Estimated Sources of Funds:

Principal Amount of 2022C Bonds ........cccccevvvenneenee. $282,275,000
Metropolitan Contribution™.............cccocooevivevrvennnnnn. 1,114,250

TOAL covooeeeeeeeee e $283,389,250

Estimated Uses of Funds:

Deposit to Escrow Funds for the Refunded Bonds... $282,491,972
Underwriters’ Discount ........ccceeeeeeevvviniveeeeeeeeennnee. 400,847
Costs of Issuance™® ...........cooveveveeeeeeeeeeeeeeeenens 496,431

TOtAl oo $283,389,250

@ Includes amounts transferred from funds on deposit in the Bond Service Fund for the Refunded Bonds.
@ Includes rating agency fees, Municipal Advisory fees, Verification Agent fees, legal fees, printing costs and
other costs of issuance.

DESCRIPTION OF THE 2022C BONDS
General

The 2022C Bonds of each Series will be dated their date of delivery. The 2022C-1 Bonds will
mature on July 1, 2037, and the 2022C-2 Bonds will mature on July 1, 2046. Each Series of 2022C Bonds
are being initially delivered bearing interest at an Adjustable Interest Rate and, as further described
below, will initially be issued in the Weekly Mode bearing interest at a Weekly Rate, and will initially be
designated as Liquidity Supported Bonds under the respective Paying Agent Agreements. The 2022C
Bonds of each Series are being issued as fully registered bonds, and while in the Weekly Mode, will be
issued in denominations of $100,000 or any integral multiples of $5,000 in excess thereof.

The principal of, and premium, if any, on the 2022C Bonds will be payable in lawful money of
the United States of America upon presentment and surrender of such 2022C Bond at the Corporate Trust
Office of the Paying Agent. Interest on each Series of the 2022C Bonds is payable on each Interest
Payment Date (as defined below) by the Paying Agent, by check mailed by first-class mail, postage
prepaid, on the date on which such interest is due to the Owners of the 2022C Bonds of such Series as of
the close of business on the Record Date in respect of such Interest Payment Date at the registered



addresses of such Owners they appear on the Bond Register maintained by the Paying Agent. In the case
of any Owner of 2022C Bonds of a Series in an aggregate principal amount in excess of $1,000,000 as
shown on the registration books kept by the Paying Agent who, prior to the Record Date next preceding
any Interest Payment Date, has provided or caused to be provided to, the Paying Agent wire transfer
instructions, interest payable on such 2022C Bonds will be paid in accordance with the wire transfer
instructions provided by the Owner of such 2022C Bonds (or by the Remarketing Agent on behalf of such
Owner). “Record Date” means with respect to 2022C Bonds of a Series bearing interest in the Weekly
Mode, the Business Day immediately preceding each Interest Payment Date. Notwithstanding the
foregoing, so long as records of ownership of the 2022C Bonds are maintained through DTC’s book-entry
system described under “— Book-Entry Only System” below, all payments to the actual purchasers of an
ownership interest in the 2022C Bonds (“Beneficial Owners”) will be made in accordance with the
procedures described in Appendix D.

While the 2022C Bonds of a Series bear interest in any Interest Mode, the respective Paying
Agent Agreements require Metropolitan to designate the 2022C Bonds of such Series either as Liquidity
Supported Bonds or Self-Liquidity Bonds. The designation of the 2022C Bonds of a Series as Liquidity
Supported Bonds or Self-Liquidity Bonds will determine whether the applicable Liquidity Provider or
Metropolitan is responsible for the payment of the Purchase Price of tendered 2022C Bonds of such
Series to the extent that remarketing proceeds are insufficient. As described above, Metropolitan has
initially designated the 2022C Bonds of each Series as Liquidity Supported Bonds. While the 2022C
Bonds of a Series are Liquidity Supported Bonds, a Liquidity Provider will bear the obligation to provide
funds to pay the Purchase Price of tendered 2022C Bonds of such Series to the extent that remarketing
proceeds are insufficient in accordance with the terms of the related Liquidity Facility. See “THE
LIQUIDITY FACILITIES.” Metropolitan may elect to change the 2022C Bonds of a Series from
Liquidity Supported Bonds to Self-Liquidity Bonds pursuant to the provisions of the respective Paying
Agent Agreements. See “— Liquidity Supported Bonds and Self-Liquidity Bonds” below.

There are a number of provisions in the Paying Agent Agreements relating to the terms of Bank
Bonds (i.e., 2022C Bonds purchased by the respective Liquidity Providers pursuant to the related
Liquidity Facility) which are not described in this Olfficial Statement. All references to the terms of the
2022C Bonds in this Official Statement describe only 2022C Bonds which are not owned by a Liquidity
Provider unless expressly indicated herein.

Interest Rate Provisions

General. The 2022C Bonds will be issued in two Series, each Series initially to be issued in the
Weekly Mode during which the 2022C Bonds of a Series will bear interest at a Weekly Rate until such
time as Metropolitan designates a new Interest Mode for such 2022C Bonds or converts the 2022C Bonds
to a Fixed Interest Rate as described below. Interest on a Series of the 2022C Bonds, while in the Weekly
Mode, will be calculated on the basis of a 365 or 366-day year, as appropriate, for the actual number of
days elapsed and will be payable on the first Business Day of each calendar month, commencing on
September 1, 2022. “Business Day” means a day (a) other than a Saturday or Sunday; (b) other than a day
on which banking institutions are authorized or required by law or executive order to be closed for
commercial banking purposes in the cities and states in which the principal corporate trust office of the
Paying Agent or the applicable Liquidity Provider or the funding office of the applicable Liquidity
Provider are located, and (c) on which the New York Stock Exchange is open for business. Interest on the
2022C Bonds of a Series will also be payable on (i) the effective date of a change in Interest Mode for the
2022C Bonds of such Series (or the day that would have been the effective date of a change in Interest
Mode had one of the events specified in the Paying Agent Agreement as preventing such change in
Interest Mode not occurred), (ii) the date of conversion of the 2022C Bonds of such Series to a Fixed
Interest Rate, and (iii) the date of final maturity of the 2022C Bonds of such Series. Each such date on
which interest on the 2022C Bonds is payable is referred to herein as an “Interest Payment Date.”



Metropolitan may, at any time, upon notice as described herein, change the Interest Mode on the
2022C Bonds of a Series to a different Interest Mode during which the 2022C Bonds of such Series may
bear interest at an Adjustable Interest Rate (which pursuant to the applicable Paying Agent Agreement
may include a Daily Rate, a Weekly Rate, an Index Tender Rate, Bond Interest Term Rates or a Long
Rate) or may convert the 2022C Bonds of a Series to a Fixed Interest Rate, upon the terms and conditions
set forth in the applicable Paying Agent Agreement. However, pursuant to the Paying Agent Agreements,
at any given time, all 2022C Bonds of a Series must accrue interest in the same Interest Mode (which
pursuant to the Paying Agent Agreements may be the Daily Mode, the Weekly Mode, the Flexible Index
Mode, the Index Mode, the Short-Term Mode or the Long Mode) or at a Fixed Interest Rate. See
APPENDIX C- “SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTIONS AND THE
PAYING AGENT AGREEMENTS” for definitions of certain terms relating to the various available
Interest Modes for the 2022C Bonds.

This Official Statement describes the terms of the 2022C Bonds only while they bear
interest in the Weekly Mode and while they are Liquidity Supported Bonds. Prospective investors
must not rely on this Official Statement while the 2022C Bonds of a Series bears interest in any
other Interest Mode or if they become Self-Liquidity Bonds.

Determination of Weekly Rate. While a Series of 2022C Bonds are in the Weekly Mode, such
2022C Bonds will bear interest at a Weekly Rate. The initial Weekly Interest Rate for each Series of the
2022C Bonds as determined by the applicable Remarketing Agent prior to the delivery of the 2022C
Bonds will be set forth in the applicable Paying Agent Agreement, which Weekly Rate for such Series
will apply to the period commencing on the date of delivery of the 2022C Bonds and ending on the next
succeeding Wednesday or, if such date of delivery of the 2022C Bonds is a Wednesday, ending on such
Wednesday. Thereafter, the interest rate payable with respect to such 2022C Bonds (other than Bank
Bonds and District Bonds (defined below)) in a Weekly Mode will be determined by the applicable
Remarketing Agent by no later than 5:00 p.m. (New York City time) on Wednesday of each week during
such Weekly Rate Period, or if such day is not a Business Day, then on the next preceding Business Day.

Each Weekly Rate will apply to the period commencing on Thursday and ending on the next
succeeding Wednesday, unless such Weekly Rate Period will be in effect as of the stated maturity date, in
which event the Weekly Rate for such Weekly Rate Period will apply to the period commencing on the
Thursday preceding the last day of such Weekly Rate Period and end on the day prior to the stated
maturity date; and provided that the Weekly Rate determined for any Weekly Rate Period commencing
on the effective date of a change in Interest Mode for a Series of 2022C Bonds from another Mode to the
Weekly Mode will be determined by the applicable Remarketing Agent on or prior to the first day of such
Weekly Rate Period and will apply to the period commencing on the first day of such Weekly Rate Period
and ending on the next succeeding Wednesday.

The Weekly Rate will be the rate of interest per annum determined by the applicable Remarketing
Agent (in the reasonable judgment of such Remarketing Agent based upon then-prevailing market
conditions) to be the minimum interest rate which, if borne by such 2022C Bonds would enable the
applicable Remarketing Agent to sell such 2022C Bonds on such date of determination at a price (without
regard to accrued interest) equal to the principal amount thereof. If a Remarketing Agent fails to establish
a Weekly Rate for any week, then (i) the Weekly Rate for such week will be the same as the Weekly Rate
for the immediately preceding week if the Weekly Rate for such preceding week was determined by such
Remarketing Agent, or (ii) if no Weekly Rate for the immediately preceding week was determined by
such Remarketing Agent, or in the event that the Weekly Rate determined by the applicable Remarketing
Agent shall be held to be invalid or unenforceable by a court of law, then the interest rate for such week
will be equal to the lesser of (a) 100% of the interest rate applicable to 13-week U.S. Treasury Bills (or
then comparable Treasury obligations) determined on the basis of the average per annum discount rate at
which such 13-week U.S. Treasury Bills (or then comparable Treasury obligations) have been sold at the



most recent Treasury auction (or the comparable United States Treasury marketing transaction) as of the
date of determination, plus 0.30%, or (b) the most recently available Secured Overnight Financing Rate
(“SOFR”) as of the date of determination, plus 0.35%.

Any determination by a Remarketing Agent in accordance with the applicable Paying Agent
Agreement of the Weekly Rate payable with respect to a Series of 2022C Bonds will be conclusive and
binding on Metropolitan, the Fiscal Agent, the Paying Agent, and the applicable Liquidity Provider
(together with the applicable Remarketing Agent, the “Notice Parties”) and the Owners of such 2022C
Bonds.

Maximum Interest Rate Limitation. Pursuant to the Paying Agent Agreements, in no event will
the interest rate payable with respect to any 2022C Bond exceed the Maximum Interest Rate. “Maximum
Interest Rate” means (a) with respect to 2022C Bonds (other than Bank Bonds and District Bonds) the
lesser of (i) twelve percent (12%) per annum, or (ii) the maximum interest rate permitted by federal law
and the laws of the State of California, (b) with respect to Bank Bonds, the maximum interest rate
permitted under federal law and the laws of the State of California with respect to any obligation incurred
by Metropolitan under the related Liquidity Facility; provided, however, that in no event will the
“Maximum Interest Rate” exceed eighteen percent (18%); and (c) with respect to District Bonds, the
maximum interest rate permitted by federal law and the laws of the State of California. “Bank Bond” or
“Bank Bonds” means any 2022C Bond or 2022C Bonds purchased with moneys provided under the
related Liquidity Facility and any 2022C Bonds issued in exchange for or in replacement or substitution
thereof. “District Bonds” means 2022C Bonds designated by Metropolitan to be Self-Liquidity Bonds or
beneficial interests therein that Metropolitan purchases pursuant to the applicable Paying Agent
Agreement and the 2022C Bonds issued in exchange for and in replacement or substitution thereof;
provided, however, that “District Bonds” does not include any 2022C Bonds that are Liquidity Supported
Bonds that Metropolitan owns or any Self-Liquidity Bonds that Metropolitan purchases for its own
account outside of and other than the purchase through the applicable Payment Agent Agreement of
2022C Bonds tendered pursuant to thereto as described under “— Tender and Purchase of 2022C Bonds”
below.

Certain Circumstances in Which Maximum Interest Rate will Apply. 1f, while a Series of
2022C Bonds bears interest in the Weekly Mode, the Remarketing Agent for such Series of 2022C Bonds
resigns and no successor has been appointed as of the effective date of such resignation, then such 2022C
Bonds (other than Bank Bonds and District Bonds) will bear interest at the Maximum Interest Rate until
Metropolitan appoints a successor Remarketing Agent. Solely with respect to the 2022C Bonds of a
Series while such 2022C Bonds are Liquidity Supported Bonds, if, while the 2022C Bonds of such Series
bear interest in the Weekly Mode, the obligation of the applicable Liquidity Provider under the related
Liquidity Facility then in effect to purchase tendered Liquidity Supported Bonds has been terminated or
suspended or there is otherwise no Liquidity Facility then in effect with respect to such Liquidity
Supported Bonds, then such 2022C Bonds (other than Bank Bonds) will bear interest at the Maximum
Interest Rate until a Liquidity Facility is in effect with respect to the Liquidity Supported Bonds or
Metropolitan changes the designation of such Series of 2022C Bonds from Liquidity Supported Bonds to
Self-Liquidity Bonds pursuant to the applicable Paying Agent Agreement.

Change in Interest Mode or Conversion to Fixed Interest Rate

Change in Interest Mode. Each of the Paying Agent Agreements permits Metropolitan to change
the Interest Mode of the related Series of 2022C Bonds from the Weekly Mode to the Daily Mode, the
Flexible Index Mode, the Index Mode, the Short-Term Mode or the Long Mode. If Metropolitan elects to
change the Interest Mode of a Series of 2022C Bonds, then Metropolitan will furnish written direction of
such election to the Fiscal Agent, the applicable Remarketing Agent, the Liquidity Provider and the
Paying Agent by registered or certified mail or by Electronic Notice not less than eight (8) days prior to
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the effective date of the change in Interest Mode of such Series of 2022C Bonds. Any such direction of
Metropolitan shall specify the Interest Mode to which the 2022C Bonds of such Series are to be changed
and, if applicable, shall be accompanied by the form of the notice required to be given by the Paying
Agent as described under “— Tender and Purchase of 2022C Bonds — Notice of Mandatory Tender —
Notice of Mandatory Tender Upon Change in Interest Mode” below.

Notwithstanding anything in the Paying Agent Agreements to the contrary, in connection with
any change in the Interest Mode of a Series of 2022C Bonds from the Weekly Rate to a Long Rate,
Metropolitan will deliver to the other Notice Parties a Favorable Opinion of Bond Counsel on the
effective date of such change. If bond counsel fails to deliver a Favorable Opinion of Bond Counsel on
any such date, then the Interest Mode for such Series of 2022C Bonds will not be changed, and the 2022C
Bonds of such Series will continue to bear interest in the Weekly Mode as in effect immediately prior to
such proposed change in the Interest Mode (and, will continue as Liquidity Supported Bonds or Self-
Liquidity Bonds as in effect prior to such proposed change in Interest Mode). In such event, if notice of
such change in Interest Mode has been given to the Owners of such Series of 2022C Bonds as provided in
the related Paying Agent Agreement and Metropolitan fails to deliver a Favorable Opinion of Bond
Counsel on the effective date as herein described, such Series of 2022C Bonds will continue to be subject
to mandatory purchase on the date which would have been the effective date of such change as provided
in the Paying Agent Agreement; provided, however, that, notwithstanding anything in the Paying Agent
Agreement to the contrary, unless such Series of 2022C Bonds are Self-Liquidity Bonds prior to such
proposed change, Metropolitan will have no liability or obligation to pay the Purchase Price of such
2022C Bonds so tendered.

Conversion to Fixed Interest Rate. Each of the Paying Agent Agreements also permits
Metropolitan to convert the interest rate on the related Series of 2022C Bonds to a Fixed Interest Rate.
Metropolitan may exercise its option to convert the 2022C Bonds of a Series to the Fixed Interest Rate, by
giving, not less than ten (10) days prior to the Fixed Rate Date, notice to the Fiscal Agent, the
Remarketing Agent, the Liquidity Provider and the Paying Agent of its election to convert the interest
payable with respect to a Series of 2022C Bonds to a Fixed Interest Rate. Such notice shall specify the
Fixed Rate Date, which may be any Business Day for which Owners may be given timely notice of
conversion as described under “—Tender and Purchase of 2022C Bonds — Notice of Mandatory Tender —
Notice of Mandatory Tender Upon Conversion to Fixed Interest Rate.” Such notice shall be accompanied
by a Favorable Opinion of Bond Counsel. Notwithstanding anything in the Paying Agent Agreements to
the contrary, following the conversion of a Series of 2022C Bonds to a Fixed Interest Rate, Metropolitan
may not elect to adjust the interest rate on the 2022C Bonds of such Series from a Fixed Interest Rate to
any other Interest Mode.

Redemption of 2022C Bonds

Optional Redemption. While in the Weekly Mode, the 2022C Bonds of each Series are subject to
optional redemption by Metropolitan in whole or in part, in Authorized Denominations, on any date, at a
redemption price equal to 100% of the principal being redeemed plus accrued interest, if any, to such
Redemption Date, without premium.

Mandatory Sinking Fund Redemption. The 2022C-1 Bonds are subject to mandatory sinking
fund redemption prior to maturity, commencing on July 1, 2030 and on each July 1 set forth below, at a
redemption price equal to 100% of the principal being redeemed plus accrued interest, if any, to the
Redemption Date, from Mandatory Sinking Account Payments which have been deposited in the Bond
Service Fund, in the principal amounts set forth as follows:
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2022C-1 Bonds

Redemption Date Principal Redemption Date Principal
(July 1) Amount (July 1) Amount
2030 $6,800,000 2034 $ 7,750,000
2031 7,070,000 2035 12,890,000
2032 7,320,000 2036 46,130,000
2033 7,490,000 20377 52,200,000
Final Maturity

Mandatory Sinking Account Payments for the 2022C-1 Bonds will be reduced to the extent
Metropolitan has purchased such 2022C-1 Bonds and surrendered such 2022C-1 Bonds to the Fiscal
Agent for cancellation. If such 2022C-1 Bonds have been so purchased and cancelled or if 2022C-1
Bonds have been otherwise redeemed as provided in the related Paying Agent Agreement, then the
amount of the 2022C-1 Bonds so purchased and cancelled or redeemed will be credited to such future
Mandatory Sinking Account Payments as may be specified by Metropolitan. A reduction of Mandatory
Sinking Account Payments in any twelve-month period ending July 1 will reduce the principal amount of
2022C-1 Bonds subject to mandatory sinking fund redemption on that July 1.

The 2022C-2 Bonds are subject to mandatory sinking fund redemption prior to maturity,
commencing on July 1, 2030 and on each July 1 set forth below, at a redemption price equal to 100% of
the principal being redeemed plus accrued interest, if any, to the Redemption Date, from Mandatory
Sinking Account Payments which have been deposited in the Bond Service Fund, in the principal
amounts set forth as follows:

2022C-2 Bonds

Redemption Date Principal Redemption Date Principal
(July 1) Amount (July 1) Amount
2030 $12,000,000 2041 $ 9,500,000
2031 12,500,000 2042 9,675,000
2032 12,900,000 2043 9,850,000
2033 13,400,000 2044 10,030,000
2034 13,800,000 2045 10,215,000
2035 14,300,000 20467 6,455,000
Final Maturity

Mandatory Sinking Account Payments for the 2022C-2 Bonds will be reduced to the extent
Metropolitan has purchased such 2022C-2 Bonds and surrendered such 2022C-2 Bonds to the Fiscal
Agent for cancellation. If such 2022C-2 Bonds have been so purchased and cancelled or if 2022C-2
Bonds have been otherwise redeemed as provided in the related Paying Agent Agreement, then the
amount of the 2022C-2 Bonds so purchased and cancelled or redeemed will be credited to such future
Mandatory Sinking Account Payments as may be specified by Metropolitan. A reduction of Mandatory
Sinking Account Payments in any twelve-month period ending July 1 will reduce the principal amount of
2022C-2 Bonds subject to mandatory sinking fund redemption on that July 1.

Redemption on any Purchase Date. On any date on which 2022C Bonds of a Series are tendered

for purchase pursuant to the related Paying Agent Agreement, Metropolitan may, at its sole discretion
(and without compliance with the notice provisions of the Paying Agent Agreement), redeem all or any
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portion of such 2022C Bonds tendered for purchase at a redemption price equal to the Purchase Price
thereof. Any 2022C Bonds so redeemed will be cancelled as provided in the related Paying Agent
Agreement and will not be reissued or remarketed.

Selection of 2022C Bonds for Redemption. In the case of redemption of 2022C Bonds of a Series
in part, the Paying Agent will select 2022C Bonds of such Series for redemption in the following order:
first, the Paying Agent will select Bank Bonds for redemption before selecting any other 2022C Bonds of
such Series for redemption; and second, the Paying Agent will select for redemption by lot all 2022C
Bonds of such Series remaining Outstanding (other than District Bonds, if any) before selecting any
District Bonds for redemption.

Notice of Redemption. Notice of redemption will be given by the Paying Agent by Mail or by
Electronic Notice not less than twenty (20) nor more than forty-five (45) days prior to the Redemption
Date to (i) the respective Owners of any 2022C Bonds of a Series designated for redemption at their
addresses appearing on the register maintained pursuant to the related Paying Agent Agreement (or, so
long as such 2022C Bonds are Book-Entry Bonds, to DTC), (ii) the applicable Remarketing Agent,
(ii1) the applicable Liquidity Provider, (iv) the Fiscal Agent and (v) one or more Information Services
(which currently, unless otherwise designated by Metropolitan, shall be the MSRB through the Electronic
Municipal Market Access (“EMMA”) System). Each notice of redemption will state the date of such
notice, the distinguishing designation of the 2022C Bonds of such Series to be redeemed, the date of issue
of such 2022C Bonds, the Redemption Date, the redemption price, the place or places of redemption
(including the name and appropriate address or addresses of the Paying Agent), the CUSIP number, if
any, of the maturity or maturities and, in the case of 2022C Bonds to be redeemed in part only, the
respective portion of the principal amount thereof to be redeemed. Each such notice will also state that on
such date there will become due and payable with respect to each of such 2022C Bonds to be redeemed
the redemption price thereof or of such specified portion of the principal amount thereof in the case of a
2022C Bond to be redeemed in part only, and that from and after such Redemption Date, the related
interest due thereon will cease to accrue, and will require that such 2022C Bonds be then surrendered at
the address or addresses of the Paying Agent specified in the redemption notice. Notice of any redemption
will either (i) state that the proposed redemption is conditioned on there being on deposit in the applicable
fund or account on the Redemption Date sufficient money to pay the full redemption price of the 2022C
Bonds (or portion thereof) to be redeemed, or (ii) be sent only if sufficient money to pay the full
redemption price of the 2022C Bonds (or portion thereof) to be redeemed is on deposit in the applicable
fund or account. All such amounts deposited for the redemption of 2022C Bonds will be held uninvested
or will be invested in Federal Securities (as defined in the Resolutions) which mature on or prior to such
Redemption Date.

The notice will further state, if so determined by Metropolitan, that such notice may be rescinded
at any time prior to the Redemption Date. If applicable, any such redemption notice given under the
related Paying Agent Agreement may be rescinded at any time prior to the Redemption Date by written
notice given to the Paying Agent by Metropolitan, and the Paying Agent will provide notice of such
rescission as soon thereafter as practicable in the same manner, and to the same recipients, as notice of
such redemption was given under such Paying Agent Agreement.

Failure by the Paying Agent to give notice as described herein to any one or more of the
Remarketing Agent, the Fiscal Agent, any Liquidity Provider or the Information Services or the failure of
any Owner of 2022C Bonds designated for redemption to receive notice of redemption or any defect in
such notice will not affect the sufficiency and validity of the proceedings for redemption.

Effect of Redemption. If notice of redemption has been duly given to the Owners as provided in

the related Paying Agent Agreement and funds for the payment of the redemption price of the 2022C
Bonds of a Series to be redeemed are held by the Paying Agent on the designated Redemption Date, then,
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on the Redemption Date designated in such notice, the redemption price of the 2022C Bonds of such
Series so called for redemption will become due and payable as specified in such notice. From and after
the date so designated interest due with respect to the 2022C Bonds of such Series or portions thereof so
called for redemption will cease to accrue, such 2022C Bonds will cease to be entitled to any benefit,
protection or security under the related Paying Agent Agreement and the Owners of such 2022C Bonds
will have no rights in respect therecof except to receive payment of the redemption price. The Paying
Agent will, upon surrender for payment of any of the 2022C Bonds of a Series to be redeemed on their
respective Redemption Dates, pay such 2022C Bonds at the redemption price. If such moneys will not be
available on the Redemption Date, such 2022C Bonds will continue to bear interest until paid at the same
rate they would have borne had they not been called for redemption. Notwithstanding the foregoing, any
Bank Bonds shall remain Outstanding until any Liquidity Provider is paid all amounts due under such
Bank Bonds or portions thereof to be redeemed on their respective Redemption Dates. All 2022C Bonds
redeemed in whole or in part pursuant to the provisions of the related Paying Agent Agreement will be
cancelled by the Fiscal Agent and will not be reissued.

Tender and Purchase of 2022C Bonds

General

The 2022C Bonds of each Series are subject to purchase upon tender by the Owners thereof and
are subject to mandatory purchase under certain circumstances pursuant to the terms of the related Paying
Agent Agreement. The Purchase Price of the 2022C Bonds of a Series is payable from the proceeds of a
remarketing of such Series of 2022C Bonds and, so long as the 2022C Bonds of such Series are Liquidity
Supported Bonds, to the extent remarketing proceeds attributable to such 2022C Bonds of such Series in a
Weekly Mode are insufficient or not available therefor, initially from amounts available under the
applicable Liquidity Facility, subject to the terms and conditions set forth therein, and thereafter from
such Alternate Liquidity Facility as may be obtained by Metropolitan to provide for payment of the
Purchase Price of such Series of 2022C Bonds. The initial Liquidity Facilities each terminate on
January 26, 2026, unless extended or terminated sooner in accordance with their respective terms. Under
the circumstances described herein, the obligation of the applicable initial Liquidity Provider to purchase
the 2022C Bonds of the applicable Series tendered by the Owners thereof or subject to mandatory
purchase may be terminated or suspended without notice. See “THE LIQUIDITY FACILITIES.” In such
event, sufficient funds may not be available to purchase the 2022C Bonds of such Series tendered by the
registered owners thereof or subject to mandatory purchase. See also “— Purchase and Remarketing of
2022C Bonds — Sources of Funds for Purchase of Tendered 2022C Bonds” below.

Optional Tender for Purchase

Optional Tender During Weekly Mode. While a Series of 2022C Bonds bears interest in the
Weekly Mode, any Owner of a 2022C Bond of such Series (other than a Bank Bond or a District Bond)
will have the right to tender its 2022C Bond of such Series (or a portion thereof in an amount equal to an
Authorized Denomination) to Metropolitan for purchase on any Business Day at a purchase price equal to
the principal amount of such 2022C Bonds of such Series, plus accrued and unpaid interest to the
purchase date (unless the purchase date is otherwise an Interest Payment Date, in which case the purchase
price shall not include accrued interest, which shall be paid in the normal course) (the “Purchase Price”),
payable in immediately available funds, upon delivery to the Remarketing Agent and to the Paying Agent
at its Corporate Trust Office, by no later than 4:00 p.m. (New York City time), on a Business Day at least
seven (7) days prior to the date such Series 2022C Bond is to be purchased, of a written notice which
states (i) the principal amount of such 2022C Bond of such Series to be purchased, (ii) the date of
purchase, which date will be a Business Day not prior to the seventh (7th) day next succeeding the date of
the delivery of such notice to the applicable Paying Agent, (iii) applicable payment instructions with
respect to the 2022C Bond of such Series tendered for purchase, and (iv) an irrevocable demand for such
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purchase. Any notice delivered to the Paying Agent after 4:00 p.m. (New York City time), will be deemed
to have been received on the next succeeding Business Day.

Mandatory Tender for Purchase

Mandatory Tender of Liquidity Supported Bonds upon Termination, Expiration or
Replacement of the Liquidity Facility or Change in Designation to Self-Liquidity Bonds. Subject to the
provisions described under “— Special Provisions for Liquidity Supported Bonds” below and to the
exception described in the next succeeding paragraph, so long as a Series of 2022C Bonds are in the
Weekly Mode and are designated by Metropolitan as Liquidity Supported Bonds, the 2022C Bonds of
such Series will be subject to mandatory tender for purchase: (A) on the effective date of an Alternate
Liquidity Facility that Metropolitan delivers to the Paying Agent pursuant to and subject to the conditions
set forth in the related Paying Agent Agreement; or (B)on the effective date of the election by
Metropolitan pursuant to the related Paying Agent Agreement to change the 2022C Bonds of such Series
from Liquidity Supported Bonds to Self-Liquidity Bonds; or (C) on the first (1st) Business Day which is
at least five (5) calendar days immediately preceding the expiration date of the Liquidity Facility then in
effect with respect to such Series of 2022C Bonds; or (D) on a Business Day which is no later than five
(5) calendar days following receipt by the Paying Agent of a written notice from the Liquidity Provider
providing that an event of default or event of termination has occurred and is continuing under the
Liquidity Facility then in effect with respect to such Series of 2022C Bonds and requesting the Paying
Agent to cause the mandatory tender of such Series of 2022C Bonds for purchase, in each case, at the
Purchase Price, payable in immediately available funds. Upon termination, expiration or replacement of a
Liquidity Facility or change in designation of a Series of 2022C Bonds to Self-Liquidity Bonds, the
Purchase Price of any Liquidity Supported Bonds that are 2022C Bonds of such Series tendered on the
effective date, at or prior to 12:00 noon (or 11:00 a.m. in the case of any 2022C Bonds of such Series in a
Daily Rate Period) (New York City time), on the purchase date, to the Paying Agent, shall be paid by the
related Liquidity Facility then in effect at such time.

Notwithstanding anything to the contrary in the related Paying Agent Agreement with respect to
the tender and purchase of the 2022C Bonds of a Series, if Metropolitan delivers to the Fiscal Agent, the
Paying Agent and the Remarketing Agent, prior to the date that notice is given to Owners of 2022C
Bonds of a Series of a mandatory tender in connection with the termination, expiration or replacement of
a Liquidity Facility or the change in designation of the 2022C Bonds of such Series from Liquidity
Supported Bonds to Self-Liquidity Bonds, written evidence from each Rating Agency to the effect that
(1) the expiration or other termination of the Liquidity Facility for such Series of 2022C Bonds then in
effect, or (ii) the replacement of such Liquidity Facility with an Alternate Liquidity Facility pursuant to
the related Paying Agent Agreement, or (iii) the change in designation of such Series of 2022C Bonds
from Liquidity Supported Bonds to Self-Liquidity Bonds, as the case may be, in and of itself, will not
result in the withdrawal or reduction of the rating category of the short-term rating(s) then applicable to
the 2022C Bonds of such Series, then such Series of 2022C Bonds will not be subject to mandatory tender
for purchase as described in the preceding paragraph solely as a result of such expiration, termination or
replacement of the Liquidity Facility or change in designation of such Series of 2022C Bonds from
Liquidity Supported Bonds to Self-Liquidity Bonds. If no mandatory tender for purchase of such Series of
2022C Bonds will be required as described herein, then the Paying Agent will give notice by Mail to the
Owners of the applicable Series of 2022C Bonds (or, so long as the 2022C Bonds of such Series are then
Book-Entry Bonds, then to DTC by Mail or by Electronic Notice) not less than seven (7) days before the
date of expiration, termination or replacement of the Liquidity Facility or change in designation of such
Series of 2022C Bonds to Self-Liquidity Bonds. Such notice will be substantially similar to the form of
the notice that would be required to be delivered by the Paying Agent if the 2022C Bonds of such Series
were subject to a mandatory tender for purchase as a result of such expiration, termination or replacement
of the Liquidity Facility or change in designation of the 2022C Bonds of such Series to Self-Liquidity
Bonds absent the application of the exception described in this paragraph.
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Mandatory Tender Upon Change in Interest Mode. Except in connection with a change in the
Interest Mode of the 2022C Bonds of a Series from the Weekly Mode to a Daily Mode (or from a Daily
Mode to a Weekly Mode) and subject to the provisions described under “— Rescission of Certain
Mandatory Tender Events” below, the 2022C Bonds of a Series are subject to mandatory tender for
purchase on the effective date of a change in the Interest Mode of the 2022C Bonds of such Series (or, in
accordance with the terms of the related Paying Agent Agreement, on the day which would have been the
effective date of a new Interest Mode had there not been a failure to deliver a Favorable Opinion of Bond
Counsel on such date when required under the related Paying Agent Agreement which resulted in the
Interest Mode of such 2022C Bonds of such Series not being changed), at the Purchase Price, payable in
immediately available funds. See also “— Change in Interest Mode or Conversion to Fixed Interest Rate —
Change in Interest Mode” above.

Mandatory Tender Upon Conversion to Fixed Interest Rate. Subject to the provisions described
under “— Rescission of Certain Mandatory Tender Events” below, the 2022C Bonds of a Series are
subject to mandatory tender for purchase on the Fixed Rate Date for such Series at the Purchase Price,
payable in immediately available funds. See also “— Change in Interest Mode or Conversion to Fixed
Interest Rate — Conversion to Fixed Interest Rate” above.

13

13

Mandatory Tender at Metropolitan’s Election. Subject to the provisions described under
Rescission of Certain Mandatory Tender Events” below, while bearing interest in the Weekly Mode, the
2022C Bonds of a Series are also subject to mandatory tender for purchase (in whole), at the Purchase
Price, payable in immediately available funds, on any Business Day on which Metropolitan elects to
provide for a mandatory tender for purchase of such 2022C Bonds of such Series and which Metropolitan
specifies in writing to the Paying Agent no later than twenty (20) days before such Business Day.

Rescission of Certain Mandatory Tender Events. With respect to any mandatory tender for
purchase on the effective date of a change in Interest Mode, upon conversion to a Fixed Interest Rate, or
at Metropolitan’s election for a Series of 2022C Bonds, Metropolitan may rescind such mandatory tender
for purchase by delivery of a written notice to that effect to the Paying Agent at its Corporate Trust Office
and the Remarketing Agent, on or prior to 5:00 p.m. (New York City time) on the Business Day
immediately preceding the Mandatory Purchase Date. If Metropolitan rescinds any such mandatory tender
for purchase, then no purchase will occur and the Owners will continue to own the 2022C Bonds of such
Series as if no notice of mandatory tender for purchase were delivered.

Special Provisions for Liquidity Supported Bonds

Notwithstanding anything to the contrary described under this heading “Tender and Purchase of
2022C Bonds,” (A) no Liquidity Supported Bonds will be subject to (i) optional tender for purchase in the
Weekly Mode as described under “— Optional Tender for Purchase” above or (ii) mandatory tender for
purchase as described under “— Mandatory Tender for Purchase” above, upon the occurrence of any
“Suspension Event” or “Immediate Termination Event” (or words of similar import) under the related
Liquidity Facility which results in immediate suspension or termination of the Liquidity Provider’s
obligation under any such Liquidity Facility to purchase such Liquidity Supported Bonds; (B) no Owner
of any Liquidity Supported Bonds that constitute Bank Bonds may optionally tender such Liquidity
Supported Bonds while any such 2022C Bonds are in a Weekly Mode; and (C) Metropolitan will have no
liability to purchase Liquidity Supported Bonds from any of its assets other than amounts received from
proceeds of remarketings and moneys furnished by or at the direction of the Paying Agent and received
from the Liquidity Provider pursuant to the Liquidity Facility then in effect. See “—Purchase and
Remarketing of 2022C Bonds — Sources of Funds for Purchase of Tendered 2022C Bonds” below.
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Notice of Mandatory Tender

Notice of mandatory tender for purchase of the 2022C Bonds will be given as follows:

Notice of Mandatory Tender upon Effective Date of Alternate Liquidity Facility. If Liquidity
Supported Bonds are subject to mandatory tender for purchase in connection with the delivery of an
Alternate Liquidity Facility for the 2022C Bonds of a Series, then the Paying Agent will give notice by
Mail to the Owners of the 2022C Bonds of the affected Series (or, so long as the 2022C Bonds of such
Series are then Book-Entry Bonds, then to DTC by Mail or by Electronic Notice) not later than seven (7)
days before the Mandatory Purchase Date. The notice will (A) state the expected effective date of such
Alternate Liquidity Facility, (B) state that such 2022C Bonds of such Series will be subject to mandatory
tender for purchase, (C) state the Mandatory Purchase Date, and (D) specify the short-term and long-term
ratings, if any, to be applicable to the 2022C Bonds of such Series after the effective date of the Alternate
Liquidity Facility.

Notice of Mandatory Tender for Purchase upon Expiration of a Liquidity Facility. If Liquidity
Supported Bonds are subject to mandatory tender for purchase in connection with the expiration of the
Liquidity Facility then in effect for the 2022C Bonds of a Series, then the Paying Agent will give notice
by Mail to the Owners of the 2022C Bonds of the affected Series (or, so long as the 2022C Bonds of such
Series are then Book-Entry Bonds, to DTC by Mail or by Electronic Notice), not later than seven (7) days
before the Mandatory Purchase Date. The notice will state (A) that the Liquidity Facility then in effect
with respect to such Series of 2022C Bonds has not been renewed, (B) that a copy of a commitment to
issue an Alternate Liquidity Facility has not been delivered to the Paying Agent, (C) that the 2022C
Bonds of such Series are subject to mandatory tender for purchase, and (D) the Mandatory Purchase Date.

Notice of Mandatory Tender upon Termination of a Liquidity Facility. If Liquidity Supported
Bonds are subject to mandatory tender for purchase in connection with the occurrence and continuance of
an event of default or event of termination under a Liquidity Facility then in effect for the 2022C Bonds
of a Series, then the Paying Agent will give notice by Mail to the Owners of the affected Series of 2022C
Bonds (or, so long as the 2022C Bonds of such Series are then Book-Entry Bonds, then to DTC by Mail
or by Electronic Notice), not later than two (2) Business Days following receipt of the written notice from
the applicable Liquidity Provider of the occurrence and continuance of an event of default or event of
termination under the applicable Liquidity Facility and requesting the Paying Agent to cause the
mandatory tender of the 2022C Bonds of such Series. The notice by the Paying Agent will state (A) that
the Paying Agent has received the referenced notice from the Liquidity Provider and describe such notice,
(B) that the affected Series of 2022C Bonds are subject to mandatory tender for purchase, (C) the
Mandatory Purchase Date, and (D) if applicable, whether, under the Liquidity Facility then in effect, the
Liquidity Provider will be obligated to purchase the 2022C Bonds of such Series upon such mandatory
tender for purchase.

Notice of Mandatory Tender Upon Change in Designation to Self-Liquidity Bonds. 1f the
2022C Bonds of a Series are subject to mandatory tender for purchase in connection with Metropolitan’s
election to change the designation of the 2022C Bonds of such Series from Liquidity Supported Bonds to
Self-Liquidity Bonds, then the Paying Agent will give notice by Mail to the Owners of the affected Series
of 2022C Bonds (or, so long as the 2022C Bonds of such Series are then Book-Entry Bonds, then to DTC
by Mail or by Electronic Notice) not later than the seven (7) days before the Mandatory Purchase Date.
The notice will state (A) the effective date of the change of the 2022C Bonds of such Series from
Liquidity Supported Bonds to Self-Liquidity Bonds, and (B) if applicable, that the 2022C Bonds of such
Series are subject to mandatory tender for purchase on such effective date and setting forth the applicable
Purchase Price.
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Notice of Mandatory Tender for Purchase upon Change in Interest Mode. In connection with
any mandatory tender for purchase of 2022C Bonds of a Series (if required) upon a change in Interest
Mode of the 2022C Bonds of such Series, the Paying Agent will give notice of a mandatory tender for
purchase as a part of the notice given pursuant to the related Paying Agent Agreement in connection with
the election by Metropolitan of a new Interest Mode for such Series of 2022C Bonds. Such notice will be
given by Mail to the Owners of the affected Series of 2022C Bonds (or, so long as the 2022C Bonds of
such Series are then Book-Entry Bonds, then to DTC by Mail or by Electronic Notice) not less than seven
(7) days prior to the date on which the 2022C Bonds of such Series will be purchased. The notice will
state, among other things (A) that Metropolitan has elected to change the Interest Mode of the 2022C
Bonds of such Series from the Weekly Mode and the Interest Mode to which the 2022C Bonds of such
Series will be changed (unless, in connection with a change to a Long Mode, Metropolitan fails to deliver
to the Notice Parties a Favorable Opinion of Bond Counsel as to such change), (B) the effective date of
the change, (B) in connection with a change to the Daily Mode, the Short-Term Mode or a Long Mode,
whether, upon the change to such Interest Mode, the 2022C Bonds of such Series will be Liquidity
Supported Bonds or Self-Liquidity Bonds, (D) if the 2022C Bonds of such Series will be Liquidity
Supported Bonds following the change to the Interest Mode, the name of the Liquidity Provider, and
(E) if applicable, that the 2022C Bonds of such Series are subject to mandatory tender for purchase on
such effective date and setting forth the applicable Purchase Price.

Notice of Mandatory Tender for Purchase upon Conversion to Fixed Interest Rate. In
connection with any mandatory tender for purchase of 2022C Bonds of a Series (if required) upon
conversion to a Fixed Interest Rate, the Paying Agent will give notice by Mail to the Owners of the
2022C Bonds of such Series (or, if the 2022C Bonds of such Series are then Book-Entry Bonds, then to
DTC by Mail or by Electronic Notice) not later than seven (7) days before the Mandatory Purchase Date.
The notice will state (A) that the interest rate with respect to the 2022C Bonds of such Series will be
converted to the Fixed Interest Rate; (B) the Fixed Rate Date; (C) the date the Fixed Interest Rate is to be
established; (D) that interest on the 2022C Bonds of such Series will be payable on each January 1 and
July 1 after the Fixed Rate Date; (E) that subsequent to the Fixed Rate Date, the Owners of such Series of
2022C Bonds will no longer have the right to deliver their 2022C Bonds of such Series to the Paying
Agent for purchase; (F) that all Outstanding 2022C Bonds of such Series will be purchased on the Fixed
Rate Date, setting forth the applicable Purchase Price; and (G) that on and after the Fixed Rate Date, the
Owners of the 2022C Bonds of such Series immediately preceding the Fixed Rate Date will be deemed to
have tendered their 2022C Bonds of such Series as of the Fixed Rate Date to the Paying Agent. From and
after the Fixed Rate Date, such Owners will not be entitled to any payment (including any interest to
accrue from and after the Fixed Rate Date) other than the Purchase Price for such 2022C Bonds of such
Series which will be an amount equal to the principal amount thereof plus accrued interest, if any, with
respect thereto, calculated as of the Fixed Rate Date.

Notice of Mandatory Tender at Metropolitan’s Election. 1f the 2022C Bonds of a Series are
subject to mandatory tender for purchase at Metropolitan’s election, then the Paying Agent will give
notice by Mail to the Owners of the 2022C Bonds of the affected Series (or, so long as the 2022C Bonds
of such Series are then Book-Entry Bonds, then to DTC by Mail or by Electronic Notice) not later than
seven (7) days before the Mandatory Purchase Date. The notice will state (A) that Metropolitan has
elected to provide for a mandatory tender for purchase of such Series of 2022C Bonds and (B) the
Mandatory Purchase Date.

Additional Information to be Included in any Notice of Mandatory Tender in the Event the
2022C Bonds are Not Book-Entry Bonds. If at any time the 2022C Bonds of a Series are no long Book-
Entry Bonds, then, any notice of mandatory tender will, in addition to the information required to be
stated therein as provided in the related Paying Agent Agreement, will also state (A) that the Purchase
Price of any 2022C Bond of such Series so subject to mandatory purchase will be payable only upon
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surrender of such 2022C Bond to the Paying Agent at its Corporate Trust Office for delivery of 2022C
Bonds, accompanied by an instrument of transfer thereof, in form satisfactory to the Paying Agent,
executed in blank by the Owner thereof or the Owner’s duly authorized attorney-in-fact, with such
signature guaranteed by an eligible guarantor institution; and (B) that, if any Owner of a 2022C Bond of
such Series does not surrender such 2022C Bond to the Paying Agent for purchase on such Mandatory
Purchase Date, and moneys sufficient to pay the Purchase Price thereof are on deposit with the Paying
Agent, then such 2022C Bond will be deemed to be an “Undelivered Bond” and to have been purchased
on the Mandatory Purchase Date, and that no interest will accrue thereon on and after such Mandatory
Purchase Date and that the Owner thereof will have no rights hereunder or under the Resolutions other
than to receive payment of the Purchase Price thereof.

Delivery of 2022C Bonds to be Purchased and Payment of the Purchase Price

Payment of Purchase Price Upon Delivery of 2022C Bonds. For payment of the Purchase Price
of any 2022C Bond of a Series to be purchased as described under “— Optional Tender for Purchase” or
“— Mandatory Tender for Purchase,” on the specified purchase date therefor, such 2022C Bond must be
delivered, in the case of 2022C Bonds of a Series in the Weekly Mode, at or prior to 12:00 noon (New
York City time), on the purchase date, to the Paying Agent at its Corporate Trust Office for delivery of
2022C Bonds accompanied, when the 2022C Bonds of such Series are not Book-Entry Bonds, by an
instrument of transfer thereof, in form satisfactory to the Paying Agent, executed in blank by the Owner
thereof or his duly authorized attorney-in-fact, with such signature guaranteed by an eligible guarantor
institution. If any such 2022C Bond is delivered after 12:00 noon (New York City time) in the case of the
2022C Bonds of a Series while in the Weekly Mode, on the purchase date therefor, payment of the
Purchase Price of such 2022C Bond need not be made until the Business Day following the date of
delivery of such 2022C Bond but such 2022C Bond will nonetheless be deemed to have been purchased
on the date specified in such notice and no interest will accrue thereon from and after such date.

Undelivered 2022C Bonds. The Paying Agent may refuse to accept delivery of any 2022C Bond
for which a proper instrument of transfer has not been provided; such refusal, however, will not affect the
validity of the purchase of such 2022C Bond as herein described. If any Owner of a 2022C Bond bearing
interest in the Weekly Mode gives notice of its optional tender for purchase of 2022C Bonds or any
Owner of a 2022C Bond subject to mandatory tender for purchase in connection with the termination,
expiration or replacement of the applicable Liquidity Facility, a change in designation of the 2022C
Bonds to Self-Liquidity Bonds, a change in the Interest Mode, a conversion to a Fixed Interest Rate, or at
Metropolitan’s election fails to deliver such 2022C Bond to the Paying Agent at the place and on the
applicable date and at the time specified, or fails to deliver such 2022C Bond properly endorsed, and
moneys sufficient to pay the Purchase Price thereof are on deposit with the Paying Agent for such
purpose, such 2022C Bond will constitute an “Undelivered Bond.” If funds in the amount of the Purchase
Price of the Undelivered Bonds are available for payment to the Owner thereof on the date and at the time
specified, from and after the date and time of that required delivery, (1) each Undelivered Bond will be
deemed to be purchased; (2) interest will no longer accrue thereon and the Owner thereof will have no
rights under the Resolutions other than to receive payment of the Purchase Price thereof calculated as of
the applicable purchase date; and (3) funds in the amount of the Purchase Price of each such Undelivered
Bond will be held by the Paying Agent for the benefit of the Owner thereof (provided that the Owner will
have no right to any investment proceeds derived from such funds), to be paid on delivery (and proper
endorsement) of such Undelivered Bond to the Paying Agent at its Corporate Trust Office for delivery of
2022C Bonds. Any funds held by the Paying Agent as described in clause (3) of the preceding sentence
will be held uninvested and not commingled.

The Paying Agent will determine timely and proper delivery of 2022C Bonds pursuant to the
related Paying Agent Agreement and the proper endorsement of such 2022C Bonds. Such determination
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will be binding on the Owners of such 2022C Bonds, Metropolitan, the Remarketing Agent, the Liquidity
Provider and the Fiscal Agent, absent manifest error.

Notice of Owner’s Election to Tender Bond Deemed to be Irrevocable. The giving of notice by
an Owner of a 2022C Bond of optional tender while such 2022C Bond bears interest in the Weekly Mode
as described under “— Optional Tender for Purchase — Optional Tender During Weekly Mode” above will
constitute the irrevocable tender for purchase of each such 2022C Bond with respect to which such notice
will have been given, regardless of whether such 2022C Bond is delivered to the Paying Agent for
purchase on the relevant purchase date.

Payment of Purchase Price. Subject to the provisions of the related Paying Agent Agreement for
the payment of the Purchase Price of Book-Entry Bonds, the Paying Agent will pay the Purchase Price of
any 2022C Bonds of a Series purchased or deemed purchased as described under “— Optional Tender for
Purchase” or “— Mandatory Tender for Purchase” above, by check mailed by Mail to the Owners of the
2022C Bonds of such Series as of the close of business on the purchase date at the registered addresses of
Owners they appear on the Bond Register maintained by the Paying Agent. In the case of any Owner of
2022C Bonds of a Series in an aggregate principal amount in excess of $1,000,000 as shown on the
registration books kept by the Paying Agent who, prior to the purchase date, has provided, or caused to be
provided to, the Paying Agent wire transfer instructions, the Paying Agent will pay the Purchase Price on
such 2022C Bonds in accordance with the wire transfer instructions provided by the Owner of such
2022C Bonds (or by the Remarketing Agent on behalf of such Owner).

Tenders of Book-Entry Bonds. Notwithstanding any provision to the contrary contained in the
related Paying Agent Agreement, all tenders for purchase during any period in which the 2022C Bonds of
a Series are registered in the name of Cede & Co. (or the nominee of any successor Securities Depository)
are subject to the terms and conditions set forth in the Representation Letter and any rules and regulations
promulgated by DTC (or any successor Securities Depository). Subject thereto, the 2022C Bonds of such
Series may be tendered by means of a book-entry credit of such 2022C Bonds of such Series to the
account of the Remarketing Agent; provided, however, that under circumstances permitted by such rules
and regulations notice of tender will be given by a purchaser of 2022C Bonds of such Series on behalf of
the beneficial owner of such 2022C Bonds; and provided further that, if the Remarketing Agent notifies
the Paying Agent that 2022C Bonds of such Series have been remarketed, such 2022C Bonds of such
Series may be treated as being tendered upon a book-entry transfer of such 2022C Bonds of such Series
from the account of the tendering party to the credit of the account of the purchaser of such 2022C Bonds
of such Series.

Purchase and Remarketing of 2022C Bonds

Sources of Funds for Purchase o