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This cover page contains certain information for general reference only. It is not intended to be a summary of the security or terms of this
issue. Investors are advised 1o read the entire Official Statement to obtain information essential to the making of an informed investment decision.
Capitalized terms used on this cover page not otherwise defined shall have the meanings set forth herein. :

The Bonds are being issued by the Sacramento City Financing Authority (the “Authority”) for the purpose of providing funds (i} to finance
a portion of the costs of acquisition and construction of certain capital improvement projects for the City of Sacramento (the “City”) eonstituting
improvements to the City’s municipal water system and improvements to certain of the City’s golf course facilities (or other capital improvement
projects for the City substituted therefor) (the “Water and Capital Improvement Projects™), (it) to fund a deposit to a reserve fund to be held by
the City Treasurer for the 2001 Base Rental Payments (as hereinafter defined), and {iii) to pay costs of issuance of the Bonds. See “THE WATER
AND CAPITAL IMPROVEMENT PROJECTS" herein.

The Bonds are being issued pursuant to an Indenture dated as of April 1, 2001 (the “Indenture”) by and between the Authority and BNY
Western Trust Company, as Trustee. The Bonds are issued as fully registered bonds in denominations of $5,000 or any integral multiple thereof
and, when issued, will be registered 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 Bonds. Individual purchases of the Bonds will be made in book-entry form only. Interest on the Bonds
is payable on June 1 and December 1 of each year, commencing December 1, 2001. Payments of principal, premium, if any, and interest on the
Bonds will be paid by the Trustee to DTC which is obligated in turn to remit such principal, premium, if any, and interest to its DTC Participants
for subsequent disbursement to the beneficial owners of the Bonds.

The Bonds are subject to redemption prior to maturity as described herein.

The Bonds are limited obligations of the Authority, payable from and secured by the Revenues, which consist primarily of certain base rental
payments {the “2001 Base Rental Payments”) to be received by the Authority from the City under a Second Amendment to Master Project Lease
executed and entered into as of April 1, 2001 (the “Second Amendment to Master Project Lease”) by and between the Authority and the City,

« and certain other funds provided in the Indenture. The 2001 Base Rental Payments to be made by the City to the Authority pursuant to the
Second Amendment to Master Project Lease will be in amounts calculated to be sufficient to pay principal of and interest on the Bonds when
due. The Second Amendment to Master Project Lease amends that certain Master Project Lease executed and entered into as of December 1,
1999, as previously amended by that certain Amendment to Master Project Lease dated as of July 1, 2000 {collectively with the Second
Amendment to Master Project Lease, the “Master Project Lease™) by and between the Authority and the City. The 2001 Base Rental Payments
constitute Base Rental Payments pursuant to the Master Project Lease. The Base Rental Payments te be made by the City pursuant to the Master
Project Lease (including the 2001 Base Rental Payments) are payable by the City from its General Fund to the Autherity for the right to use and
possession by the City of various parcels of real property and the improvements thereon (collectively, the “Master l.eased Property”). See
“APPENDIX G-THE MASTER LEASED PROPERTY" herein. The City has agreed in the Master Project Lease to make all Base Rental
Payments due thereunder subject to the abatement of such Base Rental Payments in the event of material damage to or destruction or
condemnation of the Master Leased Property in whole or in part. In addition, pursuant to the Second Amendment to Master Project Lease, the
Clity has covenanted each year to take such action as may be necessary to budget and appropriate from any available money in the City's Water
Enterprise Fund {which is currently existing in the treasury of the City and which the City covenants to maintain so long as any 2001 Base Rental
Payments are unpaid) and transfer to the Trustee (as a credit on the 2001 Base Rental Payments) an amount of money equal to the proportionate
share of the 2001 Base Rental Payments due in such year allocable to the portion of the 2001 Water and Capital Improvement Projects consituting
improvements to the City’s municipal water system. See “SECURITY FOR THE BONDS” herein.

Payment of the principal of and interest on the Bonds when due will be insured by a financial guaranty insurance policy to be issued by Ambac
Assurance Corporation simultaneously with the delivery of the Bonds.

\ Ambac

g MATURITY SCHEDULE
. See Inside Cover Page

—

THE BONDS ARE LIMITED OBLIGATIONS OF THE AUTHORITY PAYABLE FROM AND SECURED AS TO THE PAYMENT
THEREOF SOLELY FROM THE REVENUES AND THE OTHER FUNDS PROVIDED IN THE INDENTURE FOR THEIR PAYMENT,
THE BONDS DO NOT CONSTITUTE A CHARGE AGAINST THE GENERAL CREDIT OF THE AUTHORITY OR THE CITY, AND
UNDER NO CIRCUMSTANCES SHALL THE AUTHORITY BE OBLIGATED TO PAY THE BONDS EXCEPT FROM THE REV-
ENUES AND SUCH OTHER FUNDS. NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE AUTHORITY, THE
STATE OF CALIFORNIA OR ANY PUBLIC AGENCY THEREQF OR THE CITY IS PLEDGED TO THE PAYMENT OF THE BONDS.
THE BONDS DO NOT CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE STATE OF CALIFORNIA OR ANY PUBLIC
AGENCY THEREOF (OTHER THAN THE AUTHORITY) NOR THE CITY. THE AUTHORITY HAS NO TAXING POWER.

"The Bonds are offered when, as and if issued and received by the Underwriters, subject to the approval as to their validity by Orrick
Herrington & Sutcliffe LLP, 3an Francisce, California, Bond Counsel, and certain other conditions. Certain legal matters will be passed upon for
the Authority and the City by the City Attomney of the City of Sacramento, for the City by Orrick, Herrington & Sutcliffe LLP, San Francisco,
California, City Special Counsel, and for the Underwriters by Nossaman, Guthner, Knox & Elliott LLP, Sacramento, California. 1t is expecied that
the Bonds will be available for delivery through the facilities of DTC in New York, New York, on or about April 25, 2001.

Merrill Lynch & Co. Stone & Youngberg LLC
M.R. Beal & Co. E.J. De La Rosa & Co., Inc. Sutter Securities Incorporated

Dated: April 18, 2001




Maturity Schedule

$95,150,000 Serial Bonds

Payment Payment
Dates Principal Interest Yield/ Dates Principal Interest Yield/
(December })“ ~ Amount Rate Price (December 1) Amount Rate Proce
2002 $ 2,910,000  4.000% 3.300% 2012 § 95000  4.600% 4.630%
2003 1,960,000 3.500 3490 2012 4,525,000 5.500 106.950
2003 1,070,000 4.000 3.450 2013 195,000 4.700 4,720
2004 1,545,000 3.600 3.650 2013 4,675,000 5.500 7 106.204
2004 1,660,000 4,000 3.650 2014 5,140,000 5.500 105,463
2005 1,740,000 3.800 3.810 2015 600,000 4875 4.900
2005 1,595,000 4.000 3810 2015 4,820,000 5.500 104,730
2006 600,000 3.900 3.940 2016 280,000 4.900 4.980
RO0G 2,865,000 4.000 3.940 2016 5,435,000 5.560 104.082
2007 500,000 4.000 4.080 207 100,000 5.000 5.060
2007 3,105,000 5.000 4.086 2017 5,930,000 5.500 103.440
2008 700,000 4.125 4.220 2018 470,000 5.000 5.110
2008 3,080,000 5.000 4.220 2018 5,890,000 5.500 103.041
2009 245,000 4.250 4.330 2019 650,000 5.100 5.160
2009 3,715,060 5.000 4.330 2019 6,055,000 5.500 102.644
2010 710,000 4375 4.410 2020 2,000,000 5.000 5.230
2010 3,450,000 5.500 4.410 2020 5,070,000 5.500 102.328
2011 150,000 4.500 4.510 2021 1,150,000 5200 5.250
2011 4,230,000 5.500 107.955 2021 6,300,000 5.500 §02.249

$43,415,000 5.000% Term Bonds due December 1, 2026, Yield 5.330%
$68,215,000 5.000% Term Bonds due December 1, 2032, Yield 5.350%

{plus accrued interest)




No dealer, broker, salesperson or other person has been authorized by the Underwriters, the
Authority or the City to give any information or to make any representations in connection with the offer
and sale of the Bonds other than those contained in this Official Statement and, if given or made, such
other information or representations must not be relied upon as having been authorized by any of the

foregoing.

The information set forth herein has been obtained from the Authority, the City and other sources
which are believed to be reliable, but is not guaranteed as to accuracy or completeness, and is not to be
construed as a representation by the Underwriters. Statements contained in this Official Statement which
involve estimates, forecasts or matters of opinion, whether or not expressly so described herein, are
intended solely as such and are not to be construed as a representation of facts. 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, create any implication
that there has been no change in the affairs of the Authority or the City since the date hereof. This
Official Statement, including any supplement or amendment hereto, is intended to be deposited with one
Or More repositories,

IN CONNECTION WITH THE OFFERING QF THE BONDS, THE UNDERWRITERS MAY
OVERALLOT OR EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET
PRICE OF THE BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN
THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT
ANY TIME.

Certain statements included or incorporated by reference in this Official Statement constitute
“forward-locking” statements. Such statements are generally identifiable by the terminology used, such
as “plan,” “expect,” “estimate,” “budget” or other similar words. This achievement of certain results or
other expectations contained in such forward-looking statements involve known and unknown risks,
uncertainties and other factors which may cause actual resulis, prerformance or achievements described to
be materially different from any future results, performance or achievements expressed or implied by
such forward-looking statements. Neither the Authority nor the City plan to issue any updates or
revisions to those forward-looking statements if or when its expectations, or events, conditions or
circumstances on which such statements are based, occur.
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OFFICIAL STATEMENT

$206,780,000
SACRAMENTO CITY FINANCING AUTHORITY
2001 Capital Improvement Revenue Bonds, Series A
{(Water and Capital Improvement Projects)

INTRODUCTION

This Introduction is qualified in its entirety by reference to the more detailed information
included and referred to elsewhere in this Official Statement. The offering of the Bonds to potential
investors is made only by means of the entire Official Statement. Capitalized terms used in this
Introduction and not otherwise defined herein shall have the respective meanings assigned to them
elsewhere in this Official Statement.

Purpose

The purpose of this Official Statement, including the cover page and appendices heretoc, is to
provide certain information concerning the issuance by the Sacramento City Financing Authority (the
"Authority") of its 2001 Capital Improvement Revenue Bonds, Series A (Water and Capital Improvement
Projects) (the "Bonds") in the aggregate principal amount of $206,780,000. The Bonds are being issued to
provide funds (i) to finance a portion of the costs of acquisition and construction of certain capital
improvement projects for the City of Sacramento (the “City™) constituting improvements to the City’s
municipal water system and improvements to certain of the City’s golf course facilities (or other capital
improvement projects for the City substituted therefor) (the “Water and Capital Improvement Projects™)
(ii) to fund a deposit to a reserve fund to be held by the City Treasurer of the City for the 2001 Base
Rental Payments (as hereinafter defined), and (iii) to pay costs of issuance of the Bonds. See "THE
WATER AND CAPITAL IMPROVEMENT PROJECTS" and "ESTIMATED APPLICATION OF
PROCEEDS" herein,

The Authority

The Authority is a joint exercise of powers authority organized under the laws of the State of
California (the "State") and composed of the City and the Redevelopment Agency of the City of
Sacramento (the "Agency"). The Authority was formed to assist in the financing of capital improvement
projects, including the Water and Capital Improvement Projects.

Authority for Issnance

The Bonds are being issued pursuant to the Marks-Roos Local Bond Pooling Act of 1985,
constituting Article 4, Chapter 5, Division 7, Title 1 (commencing with Section 6584) of the Government
Code of the State (the "Act’) and an Indenture dated as of April 1, 2001 (the "Indenture") by and between
the Authority and BNY Western Trust Company, as trustee (the "Trustee”). The City will enter into the
Program Obligation (as described below) pursuant to and in accordance with, its Charter, applicable laws
of the State and resolutions adopted by the City and the Authority prior to the issuance of the Bonds.



Security for Bonds

The Bonds are limited obligations of the Authority payable from, and secured by, the Revenues,
consisting primarily of base rental payments (the "2001 Base Rental Payments") to be received by the
Authority from the City under a Second Amendment to Master Project Lease executed and entered into as
of April 1, 2001 (the “Second Amendment to Master Project Lease” and also the "Program Obligation™)
by and between the Authority and the City, and certain other funds provided in the Indenture. The
Authority has adopted a program (the "Program") under the Act to provide assistance to the City and the
Agency in the financing and refinancing of capital improvements to achieve their public purposes. In
connection with the Program, the City and the Authority executed and entered into a Master Project Lease
dated as of December 1, 1999 (the “Original Project Lease™) pursuant to which the City leased from the
Authority certain parcels of real property together with the improvements thereon. Such parcels were
leased to the Authority from the City pursuant to a Master Site Lease executed and entered into as of
December 1, 1999 (the "Original Site Lease™) by and between the Authority and the City. In connection
with the Original Project Lease, in December, 1999, the Authority issued its $71,180,000 aggregate
principal amount of 1999 Capital Improvement Revenue Bonds (Solid Waste and Redevelopment
Projects) (the “1999 Bonds”) of which $15,635,000 aggregate principal amount is secured by Base Rental
Payments under the Original Project Lease. See “SECURITY FOR THE BONDS — The Master Project
Lease and the Program Obligation — Base Rental Payments. Also in connection with the Program, the
City and the Authority executed and entered into an Amendment to Master Project Lease dated as of
July 1, 2000 (the “First Amendment to Master Project Lease”) which amended the Master Project Lease
and pursuant to which the City leased from the Authority certain parcels of real property together with the
improvements thereon additional to those parcels and improvements originally leased pursuant to the
Original Project Lease. Such additional parcels were leased to the Authority from the City pursuant to an
Amendment to Master Site Lease executed and entered into as of July 1, 2000 (the “First Amendment to
Master Site Lease™) which amended the Original Site Lease to add the real property added to the
Master Project Lease to the property leased by the City to the Authority under the Master Site Lease. In
connection with the First Amendment to Master Project Lease, in July, 2000, the Authority issued its
$40,745,000 aggregate principal amount of 2000 Capital Improvement Revenue Bonds (City of
Sacramento 2000 Public Safety and Parking Improvements)(the “2000 Bonds” and together with the
1999 Bonds, the Bonds and any additional revenue bonds issued in connection with the Program, the
“Programn Bonds™).

The Program Obligation amends the Original Project Lease to add certain additional real property
and the improvements thereon to the property leased by the City from the Authority thereunder
(collectively, the "Master Leased Property"). See "SECURITY FOR THE BONDS - The Original Project
Lease and the Program Obligation - Master Leased Property” herein. The Original Project Lease, as
amended by the First Amendment to Master Project Lease and the Program Obligation, is referred to
herein as the "Master Project Lease". The Authority and the City will also execute and enter into a
Second Amendment to Master Site Lease as of April 1, 2001 (the "Second Site Lease Amendment” and
together with the Original Site Lease and the First Amendment to Master Site Lease, the "Master Site
Lease"} to amend the Original Site Lease to add the real property added to the Master Project Lease to the
propertj leased by the City to the Authority under the Master Site Lease. The 2001 Base Rental Payments
constitute Base Rental Payments pursuant to the Master Project Lease. The Base Rental Payments to be
made by the City pursuant to the Master Project Lease are payable by the City from its General Fund to
the Authority for the right to use and possession by the City of the Master Leased Property. The City has
apreed in the Master Project Lease to make all Base Rental Payments due thercunder, including the
2001 Base Rental Payments, subject to the abatement of such Base Rental Payments in the event of
material damage to or destruction or condemnation of the Master Leased Property in whole or in part.




Bonds Constitute Limited Obligation

The Bonds are limited obligations of the Authority payable from and secured as to the payment
thereof solely from the Revenues and the other funds provided in the Indenture for their payment. The
Bonds do not constitute a charge against the general credit of the Authority or the City, and under no
circumstances shall the Authority be obligated to pay the Bonds except from the Revenues and such other
funds. Neither the faith and credit nor the taxing power of the Authority, the State of California or any
public agency thereof or the City is pledged to the payment of the Bonds. The Bonds do not constitute a
debt, liability or obligation of the State of California or any public agency thereof (other than the
Authority) nor the City. The Authority has no taxing power.

Continuing Disclosure

The City has covenanted for the benefit of holders and beneficial owners of the Bonds to provide
certain financial information and operating data relating to the City by not later than the last day of the
ninth month following the end of the City's Fiscal Year (which Fiscal Year currently ends on June 30),
commencing with the report for the 2000-2001 Fiscal Year, and to provide notices of the occurrence of
certain enumerated events, if material. The Annual Report will be filed by the City with each Nationally
Recognized Municipal Securities Information Repository and with any then-existing State Repository for
the State of California (collectively, the "Repositories"). Currently, there is no State Repository for the
State of California. The notices of material events will be filed with the Repositories or the
Municipal Securities Rulemaking Board. These covenants will be made in order to assist the Underwriters
in complying with Rule 15¢2-12 of the Securities and Exchange Commission (the "Rule"). As of the date
hereof, the City has never failed to comply in any material respect with any previous undertakings with
regard to the provision of annual reports or notices of material events as required by the Rule.
See "APPENDIX F - PROPOSED FORM OF CONTINUING DISCLOSURE CERTIFICATE" herein,

Summaries Not Definitive

Brief descriptions of the Bonds, the Authority, the City, the Master Leased Property and the
Water and Capital Improvement Projects are included in this Official Statement, together with summaries
of the Indenture, the Master Project Lease and the Master Site Lease. Such descriptions and summaries do
not purport to be comprehensive or definitive. All references herein to the Bonds, the Master Site Lease,
the Master Project Lease and the Indenture are qualified in their entirety by reference to the actual
documents, or with respect to the Bonds, the forms thereof included in the Indenture, copies of all of
which are available for inspection at the corporate trust office of the Trustee at 555 Keamy Street
Suite 600, San Francisco, California.

Additional Information

The City regularly prepares a variety of publicly available reports, including audits,
budgets and related documents. Any Bondowner may obtain a copy of any such report, as
available, from the Trustee or the City. Additional information regarding this Official Statement
may be obtained by contacting the Trustee or: -

Mr. Thomas P. Friery

City Treasurer

City of Sacramento

926 I Street, Suite 300
Sacramento, California 95814
(916) 264-5168




THE WATER AND CAPITAL IMPROVEMENT PROJECTS

The following is a brief description of the Water and Capital Improvement Projects. Pursuant to
the Program Obligation the City has the right to substitute other capital improvement projects for the
projects listed below. There can be no assurance that the City will not substitute other capital
improvement projects for these projects. For a brief description of certain additional capital improverent
projects see “Future Capital Improvement Projects™ below. The Water and Capital Improvement Projects
are not currently identified as being a portion of the Master Leased Property under the Master Project
Lease, although in the future the Master Project Lease may be amended to add all or a portion of the
Water and Capital Improvement Projects once constructed and operating to the Master Leased Property to
enable the City to secure the payment of additional revenue bonds of the Authority payable from
additional Base Rental Payments under the Master Project Lease. See “SECURITY FOR THE BONDS —
The Master Project Lease and the Program Obligation — Master Leased Property” herein.

The Water Improvements

General. The City operates a municipal water system (the “Water Enterprise”) which derives
approximately 85% of the water treated for use throughout the City by diversion from the Sacramento
River and the American River. The City’s water distribution system consists of one pressure zone with
2 water treatment plants, 11 storage reservoirs, 36 municipal water wells and approximately 1,400 miltes
of water mains ranging in size from 2 inches to 60 inches in diameter. The City’s current active water
treatment plants are located. alongside the Sacramento River (the “Sacramento River Facility”) at
Interstate 5 and Jibboom Street, and alongside the American River (the “E.A. Fairbairn Facility”) at the
eastern edge of the City. Both facilities treat water diverted from the adjacent respective rivers. In order
to meet current fish screening standards and increased demand for water, the City has determined to
undertake the following capital improvements to the Water Enterprise. For further information regarding
the Water System, see APPENDIX I — “INFORMATION REGARDING THE WATER ENTERPRISE.”

Sacramento River Intake Project. The Sacramento River intake project is the replacement of the
intake facility adjacent to the Sacramento River Facility. The existing intake facility does not meet
current federal and state fish screening criteria. The new intake facility will be located downstream of the
current facility and will be constructed to meet current National Marine Fisheries Service and California
Department of Fish and Game fish screening criteria. The intake structure and bridge will incorporate
modern protective fish screens and provide adequate clearance for potential flood flows. Two new
60 inch pipelines will be installed to transport up to 160 million gallons per day (mgd) of water diverted
from the Sacramento River to the Sacramento River Facility. All design work, cost estimating, planning
commission approvals and environmental review have been completed and a construction contract for the
intake facility project was awarded in January, 2001 following a competitive bidding process. By the date
of initial delivery of the Bonds, construction of the new intake facility will have commenced.
Construction is expected to take a period of approximately 33 months depending on site-specific
conditions such as river flows and weather conditions. The City has estimated a cost for the
Sacramento River intake project of approximately $40.6 million of which $6 million is estimated to be
paid for from the proceeds of a federal grant. '

E.A. Fairbairn Intake Project. The E.A. Fairbairn intake project involves the upgrading of the
existing lintake structure which serves the E.A. Fairbairn Facility to meet the fish screening standards
identified above in connection with the Sacramento River Facility intake project. Such Bpgrading will
involve 'the retrofitting of modern fish screens to the existing intake facility. Design work, cost
estimating, planning commission approvals and environmental review have been completed and
construction bids are expected to be received by the City in April, 2001. Construction will commence
upon award of the construction contract and is expected to be completed in November, 2003. The project
cost is estimated to be approximately $13.8 million of which approximately $900,000 is estimated to be
paid by a federal grant.




Sacramento River Facility Expansion Project. The Sacramento River Facility currently has the
capacity to treat 110 mgd. The Sacramento River Facility is a conventional water treatment plant, which
includes the processes of grit removal, chemical coagulation, flocculation, sedimentation, filtration and
disinfection. The Sacramento River Facility will be expanded to add 50 mgd of treatment capacity for a
total of 160 mgd. Design work, environmental review and planning commission approvals have been
completed and the City expects to receive bids in response to its competitive bidding process in
July, 2001, with construction to begin wpon award of the construction contract. Construction is estimated
to be completed in a period of approximately three years, depending upon site-specific conditions, with
completion anticipated for July, 2004. The project cost is estimated to be approximately $90 million.

E.A. Fairbairn Fuacility Expansion Project. The E.A. Fairbairn Facility currently has the
capacity to treat 90 mgd and is a conventional water treatment facility utilizing the same processes
identified above for the Sacramento River Facility. The E.A. Fairbaimn facility expansion project will
increase the treatment capacity of the Facility by 110 mgd. Environmental approvals have been
completed and the construction contract is expected to be awarded in September, 2001. The project is
¢stimated to be completed by October, 2004 at an estimated cost of approximately $60 million.

The Golf Course Improvements

The City intends to construct cart barns to house electric golf carts at its Bing Maloney Golf

Complex, Haggin Oaks Golf Complex and Bartley Cavanaugh Golf Course, all located within the City.
The preliminary design is nearing completion and the City anticipates approval of an amended mitigated
negative declaration in connection with the project in April, 2001, The City anticipates awarding a
construction contract in April, 2001 and expects completion by July, 2001 at an estimated cost of
~ approximately §1 million. In addition, the City intends to finance continuing renovations to the
Alistair MacKénzie Goll' Course at its Haggin Oaks Golf Complex in the amount of approximately
$2 million. Design work is nearing completion and the City anticipates approval of an amended mitigated
negative declaration in April, 2001. The original mitigated negative declaration in connection with the
renovation project was approved in November, 1999, The City estimates completion of the renovation in
July, 2001.

Future Capital Improvements; Future Financing

In addition to the Water and Capital Improvement Projects, the City currently anticipates
additional capital improvement projects within the foreseeable future which may be financed by leasing
additional property under the Master Project Lease and the issuance of an additional series of revenue
bonds under the Program. Such future capital improvement projects include, without limitation, the

acquisition and construction of a new 911 call center, a new city administration building along with

renovation of existing City Hall, two new fire stations and the financing of certain redevelopment
activities of the Sacramento Housing and Redevelopment Agency. There can be no assurance that the
City will proceed with such additional capital improvement projects or will not identify other additional
capital improvement projects, or that the City will finance any such additional improvement projects
through the issuance of revenue bonds under the Program.




