>
0
BNY MELLON

The Bank of New York Mellon Trust Company, N.A.

December 21, 2016

Public Property Financing Corporation
of California
Westlake Village, California

Mid-Peninsula Water District
Belmont, California

Re: Mid-Peninsula Water District Certificates of Participation (2016 Financing Project)

Ladies and Gentlemen:

I am a Managing Counsel in the Legal Department of The Bank of New York Mellon
Trust Company, N.A. (“BNY Mellon™) and I am delivering this opinion in connection with the
execution and delivery of that certain Trust Agreement dated as of December 1, 2016 (the
“Agreement”), among the Public Property Financing Corporation of California, the Mid-
Peninsula Water District, and BNY Mellon, as trustee. All capitalized terms used herein not
otherwise defined shall be as defined in the Agreement.

In rendering the opinions set forth below, I have examined the originals, or copies
certified to my satisfaction, of such agreements (including, without limitation, the Agreement),
certificates and other statements of government officials and corporate officers of BNY Mellon,
documents and other papers as I deemed relevant and necessary as a basis for such opinion and
have relied as to factual matters on representations, warranties and other statements therein.
With respect to parties other than BNY Mellon, in such examination, I have assumed the
authenticity of all documents submitted to me as originals, the genuineness of all signatures, the
legal capacity of natural persons and the conformity to the originals of all documents submitted
to me as copies. In my examination of documents (including, without limitation, the Agreement)
executed by parties other than BNY Mellon, 1 have also assumed that, if the opinions set forth in
paragraphs (1) through (4) below referred to such parties and such documents, such opinions
would be true and correct with respect to such parties and such documents.

The opinions expressed herein are limited to the laws of the State of California and the
Federal law of the United States, and I do not express any opinion herein concerning any other
law.

“Based upon the foregoing, I am of the opinion that:

(1) BNY Mellon is a national banking association duly organized and validly existing
under the laws of the jurisdiction of its organization and has the corporate power to execute and
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deliver the Agreement and any other documentation relating to the Agreement, and to perform its
obligations under the Agreement.

(2) The execution and delivery by BNY Mellon of the Agreement and any other
documentation relating to the Agreement, and its performance of its obligations under the
Agreement, have been and are as of the date hereof duly authorized by all necessary corporate
action.

3) No approval, authorization or other action by, or filing with, any governmental
body or regulatory authority (which has not been obtained) is required in connection with the due
execution, delivery and performance by BNY Mellon of the Agreement.

4) The Agreement has been duly executed and delivered by BNY Mellon and
constitutes the valid and legally binding obligation of BNY Mellon enforceable against it in
accordance with its terms except as such enforceability may be limited by applicable bankruptcy,
insolvency, reorganization, moratorium or similar laws affecting the enforcement of creditors'
rights generally and by general principles of equity (regardless of whether enforcement is sought
as a proceeding in equity or at law).

My opinions are subject to the following assumptions and qualifications:

I express no opinion as to (a) any transactions not specifically referred to herein; (b) any
provision of the Agreement to the extent it provides that a party is entitled to recover more than
its actual damages under the Agreement; (c) any right, remedy or provision of the Agreement
(including without limitation any termination payment provisions thereof) which, if determined
to be a penalty, a court or other authority or body may have the discretion to invalidate or decline
to enforce; (d) the enforcement of rights with respect to indemnification and contribution
obligations; (e) any provision relating to severability; (f) any provision purporting to waive or
limit rights to trial by jury, oral amendments to written agreements or rights of set-off; (g) any
provision relating to submission to jurisdiction, venue or service of process; (h) any provision
purporting to prohibit, restrict or require the consent of the other party for the transfer of, or the
creation, attachment or perfection of a security interest in, the Agreement or an interest therein,
which may be limited by applicable law or considerations of public policy; (i) any provision that
provides that the rights of the parties to the Agreement may not be assigned by a party without
the prior written consent of the other party or parties, which may be limited by the Uniform
Commercial Code; (j) the tax consequences of any transaction under the Agreement; (k) any
Federal securities laws, pension and employee benefit laws (e.g., ERISA), anti-money laundering
laws, trading with the enemy laws, or other laws of special or general application not normally
covered in an opinion on capacity and enforceability, in accordance with market practice; or (I)
the priority, perfection, attachment or validity of any security interest created under the
Agreement or the enforcement of remedies in connection therewith.



This opinion is based upon facts and law in existence on the date hereof and I disclaim
any obligation to advise you of any changes therein occurring after the date hereof. This opinion
is given for the use and benefit of the addressees and no other party or entity is entitled to rely on
it. :

Very truly yours,

Rhea L. Ricard
Managing Counsel
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