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THE SERIES 2005A AUTHORITY BONDS ARE SPECIAL, LIMITED OBLIGATIONS PAYABLE SOLELY FROM CERTAIN
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SERIES 2005A AUTHORITY BONDS NOR THE OBLIGATION OF THE DISTRICT TO MAKE PAYMENTS CONSTITUTES AN
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ANY FORM OF TAXATION. THE AUTHORITY HAS NO TAXING POWER.

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES AND YIELDS
(see inside cover page)

This cover page contains information for quick reference only. It is not a summary of this issue. Potential purchasers must read
the entire Official Statement to obtain information essential to making an informed investment decision.
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Authority and the District by the Los Angeles County Counsel. It is anticipated that the Series 2005A Authority Bonds will be available for delivery
through the facilities of DTC in New York, New York on or about February 15, 2005.
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MATURITY SCHEDULE

Maturity Maturity
Date Interest Date Interest
(October 1) Amount Rate Yield CcusIprt (October 1) Amount Rate Yield CusIpPt

2005 $ 3,505,000 3.00% NRO 544738FJ1 2012* $18,230,000 5.00% 3.32% 544738FT9
2008* 3,000,000 3.00 2.50% 544738FL6 2013* 19,140,000 5.00 3.46 544738FU6
2008* 12,190,000 5.00 2.50 544738FK8 2014* 20,095,000 5.00 3.57 544738FV4
2009* 3,100,000 3.50 2.70 544738FN2 2015* 21,100,000 5.00 3.67 544738FW2
2009* 12,785,000 5.00 2.70 544738FM4 2016* 7,870,000 5.25 3.76 544738FX0
2010% 6,275,000 3.75 2.88 544738FQS5 2017* 8,285,000 5.25 3.83 544738FY8
2010* 10,360,000 5.00 2.88 544738FP7 2018* 8,720,000 5.25 3.89 544738FZ5
2011* 3,000,000 4.00 3.10 544738FS1 2019* 9,180,000 5.25 3.94 544738GA9
2011* 14,385,000 5.00 3.10 544738FR3

* Insured by Financial Security Assurance Inc. See “BOND INSURANCE” herein.
T CUSIP data, copyright 2003, American Bankers Association. CUSIP data herein are set forth for convenience of reference only. The District
and the Authority assume no responsibility for the accuracy of such data.
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No dealer, broker, salesperson or other person has been authorized by the Authority, the County,
the District or the Underwriters to give any information or to make any representations other than as set
forth herein and, if given or made, such other information or representation must not be relied upon as
having been authorized by the Authority, the District, the County or the Underwriters. This Official
Statement does not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any
sale of the Series 2005A Authority Bonds by a person in any jurisdiction in which it is unlawful for such
person to make such an offer, solicitation or sale.

This Official Statement is not to be construed as a contract with the purchasers of the Series
2005A Authority Bonds. 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 representations of facts.

The information set forth in this Official Statement has been obtained from official sources and
other sources which are believed to be reliable, but it is not guaranteed as to accuracy or completeness,
and is not to be construed as a representation by the Underwriters. 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, the District or the County since the date hereof. This Official
Statement is submitted in connection with the sale of the Series 2005A Authority Bonds referred to herein
and may not be reproduced or used, in whole or in part, for any other purpose.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOT
OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE
SERIES 2005A AUTHORITY BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE
PREVAIL IN THE OPEN MARKET. SUCH STABILIZING TRANSACTIONS, IF COMMENCED,
MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITERS MAY OFFER AND SELL THE
SERIES 2005A AUTHORITY BONDS TO CERTAIN DEALERS AND OTHERS AT PRICES LOWER
THAN THE PUBLIC OFFERING PRICES STATED ON THE INSIDE COVER PAGE OF THIS
OFFICIAL STATEMENT, AND SUCH PUBLIC OFFERING PRICES MAY BE CHANGED FROM
TIME TO TIME BY THE UNDERWRITERS.

Other than with respect to information concerning Financial Security Assurance Inc. (“Financial
Security”) contained under the caption “BOND INSURANCE” and Appendix F — “Specimen Municipal
Bond Insurance Policy” herein, none of the information in this Official Statement has been supplied or
verified by Financial Security and Financial Security makes no representation or warranty, express or
implied, as to (i) the accuracy or completeness of such information; (ii) the validity of the Series 2005A
Authority Bonds; or (iii) the tax exempt status of the interest on the Series 2005A Authority Bonds.



CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS
IN THIS OFFICIAL STATEMENT

Certain statements included or incorporated by reference in this Official Statement constitute
“forward-looking statements” within the meaning of the United States Private Securities Litigation
Reform Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended, and
Section 27A of the United States Securities Act of 1933, as amended. Such statements are generally
identifiable by the terminology used such as “plan,” “expect,” “estimate,” “budget,” “intend,”
“projection” or other similar words. Such forward-looking statements include, but are not limited to,
certain statements contained in the information in Appendix A—“THE DISTRICT.”

EE T

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED
IN SUCH FORWARD-LOOKING STATEMENTS INVOLVES KNOWN AND UNKNOWN RISKS,
UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE ACTUAL RESULTS,
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM
ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY
SUCH FORWARD-LOOKING STATEMENTS. THE DISTRICT AND THE AUTHORITY ARE NOT
OBLIGATED TO ISSUE ANY UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING
STATEMENTS IF OR WHEN THEIR EXPECTATIONS, OR EVENTS, CONDITIONS OR
CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR.
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$181,220,000
Los Angeles County Public Works Financing Authority
Refunding Revenue Bonds Series 2005A
(Los Angeles County Regional Park and Open Space District)

INTRODUCTION

The following introduction presents a brief description of certain information in connection with
the Series 2005A Authority Bonds and is qualified in its entirety by reference to the entire Official
Statement and the documents summarized or described herein. References to, and summaries of,
provisions of the Constitution and the laws of the State of California and any documents referred to
herein do not purport to be complete and such references are qualified in their entirety by reference to the
complete provisions. Capitalized terms used in this Official Statement and not defined elsewhere herein
have the meanings given such terms under the applicable indenture. See Appendix B — “SUMMARY OF
CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS - DEFINITIONS OF CERTAIN TERMS.”

General Description

This Official Statement, including the cover page, the inside cover page and attached Appendices
(the “Official Statement”), provides certain information concerning the issuance by the Los Angeles
County Public Works Financing Authority, a joint exercise of powers entity organized under the laws of
the State of California (the “Authority”) of its Refunding Revenue Bonds, Series 2005A (Los Angeles
County Regional Park and Open Space District) (the “Series 2005A Authority Bonds”) in the aggregate
principal amount of $181,220,000. The Series 2005A Authority Bonds will be issued and delivered
pursuant to an Authority Master Indenture of Trust dated as of November 1, 1997, as amended (the
“Master Indenture”) and an Authority Second Supplemental Indenture of Trust dated as of February 1,
2005 (the “Second Supplemental Indenture” and, together with the Master Indenture, the “Indenture”),
each by and between the Authority and the Auditor-Controller of the County of Los Angeles, as fiscal
agent (the “Fiscal Agent”). The Series 2005A Authority Bonds are being issued to assist the Los Angeles
County Regional Park and Open Space District (the “District”) (i) to advance refund a portion of the
Authority’s Revenue Bonds, Series 1997A (Los Angeles County Regional Park and Open Space District)
(the “Series 1997A Authority Bonds”) originally issued pursuant to the Master Indenture and a First
Supplemental Indenture of Trust, dated as of November 1, 1997 (the “Prior Indenture”), and (ii) to pay for
costs of issuance incurred in connection with the issuance of the Series 2005A Authority Bonds and the
Series 2005A District Bonds (as defined below). See “PLAN OF REFUNDING,” “THE SERIES 2005A
AUTHORITY BONDS” and “ESTIMATED SOURCES AND USES OF FUNDS.”

General Terms of the Series 2005A Authority Bonds

The Series 2005A Authority Bonds will mature on the dates and in the principal amounts as set
forth on the inside cover page of this Official Statement. Interest on the Series 2005A Authority Bonds is
payable on April 1 and October 1, commencing on April 1, 2005, computed at the rates set forth on the
inside cover page of this Official Statement on the basis of a 360-day year comprised of twelve 30-day
months, until the maturity thereof (the “Interest Payment Dates”). The Series 2005A Authority Bonds
will be issuable in denominations of $5,000 or any integral multiple thereof. The Series 2005A Authority
Bonds are not subject to redemption. See “THE SERIES 2005A AUTHORITY BONDS.”

The scheduled payment of principal of and interest on the Series 2005A Authority Bonds
maturing on October 1 of the years 2008 through 2019, inclusive (the “Insured Bonds”) when due will be
guaranteed under an insurance policy to be issued concurrently with the delivery of the Insured Bonds by



FINANCIAL SECURITY ASSURANCE INC. The Series 2005A Authority Bonds maturing on October
1, 2005 will be uninsured (the “Uninsured Bonds™).

Book-Entry-Only

The Series 2005A Authority Bonds will be issued in fully registered form only and, when issued
and delivered, 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 the depository of the Series 2005A Authority
Bonds and all payments due on the Series 2005A Authority Bonds will be made to DTC or its nominee.
Ownership interests in the Series 2005A Authority Bonds may be purchased in book-entry form only.
See Appendix E — “BOOK-ENTRY-ONLY SYSTEM.”

Source of Payment for the Series 2005A Authority Bonds and the Series 2005A District Bonds

The Series 2005A Authority Bonds are payable from and secured by, among other moneys,
Pledged Assessments (as defined below) received by the District and payable with respect to the
$181,220,000 aggregate principal amount of Los Angeles County Regional Park and Open Space District
Limited Obligation Improvement Bonds, Series 2005A (the “Series 2005A District Bonds™) which are
being purchased by the Authority simultaneously with the delivery of its Series 2005A Authority Bonds.
See “SECURITY FOR THE SERIES 2005A AUTHORITY BONDS.” The Series 2005A Authority
Bonds, the Series 1997A Authority Bonds that are not refunded by the Series 2005A Authority Bonds
(the “Nonrefunded Series 1997A Authority Bonds”) and any additional bonds which may be issued under
the Master Indenture are collectively referred to herein as the “Authority Bonds.”

The District’s boundaries are coterminous with the boundaries of the County of Los Angeles (the
“County”), encompassing 4,083 square miles and containing approximately 2.2 million parcels. The
District was formed and the levy of the maximum annual initial assessment within the District was
established at $9.39 per benefit point (the “Initial Assessment”) pursuant to an official act of the County
Board of Supervisors as set forth in its Order of March 17, 1992 (the “1992 Order”). The Initial
Assessment was approved by 63.9% of voters within the County voting on the matter on November 3,
1992. The 1992 Order was amended by a resolution of the County Board of Supervisors adopted on June
18, 1996 (the “Resolution”) to establish the levy of an additional maximum annual assessment at $5.07
per benefit point (the “Additional Assessment” and, together with the Initial Assessment, the
“Assessment”). The Additional Assessment was approved by 65.1% of voters within the County voting
on the matter on November 5, 1996. The 1992 Order, as amended by the Resolution (the “Order”)
provides that a minimum of 80% (but not more than 85%) of all proceeds of annual Assessments
collected by the District shall be used for capital outlay projects, including, but not limited to, the
acquisition and improvement of real property and the servicing of bonds, notes or other evidences of
indebtedness issued by the District. Pursuant to the Order, the Initial Assessment and the Additional
Assessment shall be levied for a period of twenty-two (22) years beginning with the fiscal year in which
such assessment was first levied and collected by the District, subject to a maximum annual assessment.
See “SECURITY FOR THE SERIES 2005A AUTHORITY BONDS,” and Appendix A — “THE
DISTRICT — Rate and Method of Assessment” and “— Excerpts of Engineer’s Report.”

Under the provisions of a District Master Indenture of Trust, dated as of February 1, 2005, as
amended (the “District Master Indenture”) and a District Second Supplemental Indenture of Trust, dated
as of February 1, 2005 (the “District Second Supplemental Indenture” and, together with the District
Master Indenture, the “District Indenture”), each by and between the District and the Fiscal Agent, all
Assessments and the proceeds of any foreclosure proceedings attributable thereto, less the amounts
deducted and set aside for service, maintenance and administrative expenses in accordance with the Order
(the “Pledged Assessments”), are pledged to payment of principal of, premium, if any, and interest on the



Series 2005A District Bonds, the Series 1997A District Bonds that are not refunded by the Series 2005A
Authority Bonds (the “Nonrefunded Series 1997A District Bonds™) and any additional bonds which may
be issued under the District Master Indenture (the Series 2005A District Bonds together with the
Nonrefunded Series 1997A District Bonds, the “District Bonds”). Pursuant to applicable law and the
Order, the annual Assessments shall include an amount sufficient to provide for annual debt service on
the Nonrefunded Series 1997A Authority Bonds and the Series 2005A Authority Bonds, subject to a
maximum annual assessment, and shall be included on the regular County tax bills for parcels of property
against which there are assessments. See “SECURITY FOR THE SERIES 2005A AUTHORITY
BONDS,” Appendix A — “THE DISTRICT — Rate and Method of Assessment” and “— Excerpts of
Engineer’s Report” and Appendix B — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL
DOCUMENTS — The District Master Indenture.” Under the District Master Indenture, the District
covenants that, unless otherwise required by applicable law, the District shall not take, or cause to be
taken, any action that will result in the reduction of the amount of the levy of Pledged Assessments with
respect to any Fiscal Year below an aggregate amount equal to 1.15 times the Maximum Annual Debt
Service on all Outstanding District Bonds and any District Bonds that the District reasonably expects to
be issued during the then-present Fiscal Year. See Appendix A — “THE DISTRICT” and Appendix B
— “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS - The District Master
Indenture.”

The proceeds of any additional Authority Bonds hereafter issued will be applied to purchase
additional District Bonds hereafter issued by the District in accordance with the Order and under and
pursuant to the District Indenture. The District Bonds, including the Series 2005A District Bonds, are
secured on a parity basis by a first lien and charge on and pledge of Pledged Assessments. Additional
series of Authority Bonds may be issued under and pursuant to the provisions of the Master Indenture as
is deemed appropriate by the Authority and the District to provide funds, through the purchase of
additional District Bonds, to assist the District to finance capital outlay projects of the District, including,
but not limited to, the acquisition and improvement of real property and the servicing of bonds, notes or
other evidences of indebtedness issued by the District. The Series 2005A Authority Bonds, the
Nonrefunded Series 1997A Authority Bonds and such additional Authority Bonds issued from time to
time in accordance with the Master Indenture and any supplemental indenture shall have an equal lien and
charge upon the Pledged Revenues. See “SECURITY FOR THE SERIES 2005A AUTHORITY BONDS
— Additional Bonds” and Appendix B — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL
DOCUMENTS - The Master Indenture.”

Reserve Account

A reserve account (the “2005A Reserve Account”) will be established within the Los Angeles
County Regional Park and Open Space District Limited Obligation Improvement Bonds Reserve Fund
(the “Reserve Fund”) held under the District Indenture in order to secure the payment of principal of and
interest on the District Bonds. The Reserve Fund will be funded to equal the Reserve Requirement which
is defined as an amount equal, as of any date of calculation, to the least of (i) 10% of the original principal
amount of the District Bonds, (ii) 125% of the average amount of principal and interest becoming due and
payable on the District Bonds during each full Fiscal Year after the date of calculation, or (iii) the greatest
amount of principal and interest becoming due and payable on all District Bonds in any six calendar
month period after the date of calculation. The initial deposit to the 2005A Reserve Account will be
made from the transfer of amounts previously on deposit in the 1997A Reserve Account. See
“ESTIMATED SOURCES AND USES OF FUNDS.” If on any interest payment date for the Series
2005A District Bonds the amounts on deposit under the District Indenture to pay the principal of and
interest due on the Series 2005A District Bonds are insufficient therefor, amounts in the 2005A Reserve
Account shall be applied to make up such deficiencies. Deposits are required to be made to the 2005A
Reserve Account to restore any deficiency therein from Pledged Assessments and Investment Earnings to



the extent required under the District Indenture. See “SECURITY FOR THE SERIES 2005A
AUTHORITY BONDS - Reserve Account” and Appendix B — “SUMMARY OF CERTAIN
PROVISIONS OF THE LEGAL DOCUMENTS — The District Master Indenture — District Pledged
Revenues and Funds — Reserve Fund; 2005A Reserve Account.”

Additional Bonds

Under the Master Indenture, the Authority may issue additional Authority Bonds for the purpose
of refunding bonds previously issued by the Authority and assisting the District with the financing of
additional capital outlay projects and grants of the District set forth in the Order through the purchase of
additional District Bonds. Under the District Indenture, the District may issue such additional District
Bonds on a parity with the Outstanding District Bonds so long as, among other things, there shall first be
delivered to the Fiscal Agent a certificate of the County certifying that, based upon a review of the books
and records maintained by the District for each fiscal year, the product of (i) the total number of benefit
points in the District as of the last day of the Fiscal Year ended next prior to the date on which such
District Bonds are to be issued times (ii) 80% of the maximum dollar amount per benefit point at which
Assessments are authorized to be levied in each Fiscal Year thereafter during which District Bonds are
scheduled to be outstanding times (iii) the percentage, as certified by the Auditor-Controller of the
County, of the County’s secured property tax levy for such prior Fiscal Year actually collected during
such prior Fiscal Year, equals at least 1.15 times the Maximum Annual Debt Service in any Fiscal Year
thereafter on all District Bonds to be Outstanding immediately subsequent to the issuance of the
additional District Bonds. Under the District Indenture, the District may issue refunding bonds on a
parity with outstanding District Bonds without meeting the test set forth above so long as a certificate of
the County is delivered showing that the Annual Debt Service in each year on the refunding bonds of the
District will not exceed the Annual Debt Service in each year that would have been payable with respect
to the refunded bonds of the District had the refunding bonds of the District not been issued. See
“SECURITY FOR THE SERIES 2005A AUTHORITY BONDS” and Appendix B — “SUMMARY OF
CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS — The District Master Indenture.”

At the time of issuance of the Series 2005A District Bonds, the County will certify that the
requirements to the issuance of the Series 2005A Authority Bonds and Series 2005A District Bonds have
been met.

The Authority

The Authority is a joint exercise of powers entity formed by agreement pursuant to Articles 1
through 4, Chapter 5, Division 7, Title 1 of the California Government Code. For additional information
regarding the Authority see “THE AUTHORITY.”

The District

The District is duly organized and existing under the laws of the State of California (the “State”),
pursuant to Division 5 of the California Public Resources Code and the Order. The District’s boundaries
are coterminous with the boundaries of the County. The District covers 4,083 square miles and includes
approximately 2.2 million parcels. See “THE DISTRICT” and Appendix A — “THE DISTRICT.”

Limited Obligation
THE SERIES 2005A AUTHORITY BONDS ARE SPECIAL, LIMITED OBLIGATIONS

PAYABLE SOLELY FROM CERTAIN PAYMENTS RECEIVED BY THE AUTHORITY FROM THE
DISTRICT, WHICH INCLUDE PLEDGED ASSESSMENTS. NEITHER THE SERIES 2005A



AUTHORITY BONDS NOR THE SERIES 2005A DISTRICT BONDS CONSTITUTES AN
INDEBTEDNESS OF THE AUTHORITY, THE COUNTY, THE DISTRICT, THE STATE OF
CALIFORNIA OR ANY OF ITS POLITICAL SUBDIVISIONS WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY DEBT LIMITATION, OR A PLEDGE OF THE FAITH AND
CREDIT OF THE COUNTY. THE OBLIGATION OF THE AUTHORITY TO PAY PRINCIPAL OF
OR INTEREST ON THE SERIES 2005A AUTHORITY BONDS DOES NOT CONSTITUTE AN
OBLIGATION OF THE AUTHORITY FOR WHICH THE AUTHORITY IS OBLIGATED TO LEVY
OR PLEDGE ANY FORM OF TAXATION OR FOR WHICH THE AUTHORITY HAS LEVIED OR
PLEDGED ANY FORM OF TAXATION. THE AUTHORITY HAS NO TAXING POWER.

Continuing Disclosure

The District has covenanted in the District Indenture to provide, or cause to be provided, to each
nationally recognized municipal securities information repository and any public or private repository or
entity designated by the State as a state repository and any public or private repository for purposes of
Rule 15¢2-12(b)(5) adopted by the Securities and Exchange Commission certain annual financial
information and operating data of the type set forth herein including, but not limited to, its Audited
Financial Statements and, in a timely manner, notice of certain material events. See “Continuing
Disclosure” for a description of the specific nature of the annual report and notices of material events and
a summary description of the terms of the disclosure undertaking pursuant to which such reports and
notices are to be made. These covenants have been made in order to assist the Underwriters in complying
with Rule 15¢2-12(b)(5) of the Securities and Exchange Commission. The District has never failed to
comply with said Rule regarding the filing of annual reports or notices of material events. The County
has never failed to comply in all material respects with any previous undertakings with regard to said
Rule to provide annual reports or notices of material events.

The Authority has determined that no financial or operating data concerning the Authority is
material to any decision to purchase, hold or sell the Series 2005A Authority Bonds and the Authority
will not provide any such information. The Authority shall have no liability to the holders of the Series
2005A Authority Bonds with respect to the disclosure obligations undertaken by the District.

PLAN OF REFUNDING

The proceeds of the Series 2005A Authority Bonds will be applied (i) to advance refund a portion
of the Series 1997A Authority Bonds, and (ii) to pay for costs of issuance incurred in connection with the
issuance of the Series 2005A Authority Bonds and the Series 2005A District Bonds. The Series 1997A
Authority Bonds were issued to advance refund the outstanding principal amount of the Authority’s
Revenue Bonds, Series 1994A (Los Angeles County Regional Park and Open Space District) (the “Series
1994A Authority Bonds™), and to assist the District in financing the acquisition, restoration, improvement
and preservation of beach, park, wildlife and open space resources within the District (the “Projects”).
See “THE SERIES 2005A AUTHORITY BONDS” and “ESTIMATED SOURCES AND USES OF
FUNDS.” The proceeds of the sale of the Series 2005A Authority Bonds to be applied to advance refund
the Series 1997A Authority Bonds will be deposited into an Escrow Fund pursuant to an escrow
agreement dated as of February 1, 2005 (the “Escrow Agreement”) by and between the Authority and
U.S. Bank National Association, as escrow holder (the “Escrow Holder”), which amounts, together with
amounts transferred from certain funds held under the District Indenture, will be invested and reinvested
in Government Obligations, as defined in the Indenture (the “Escrow Securities™).



The Series 2005A Authority Bonds are being issued to advance refund the following Authority
Bonds as set forth in this table below (the “Refunded Bonds™) in order to achieve debt service savings.

Authority Revenue Bonds, Series 1997A

Maturity Non- Non-

Date Prior Refunded Refunded Refunded Refunded

(October 1) CUSIP* CUSIP* Principal CUSIP* Principal
2008 544738DK0 544738GB7  $15,365,000 544738GL5 $ 8,480,000
2009 544738DL8  544738GCS5 16,210,000 544738GM3 8,950,000
2010 544738DM6  544738GD3 17,100,000 544738GN1 9,440,000
2011 544738DN4  544738GEl 18,040,000 544738GP6 9,960,000
2012 544738DP9  544738GF8 19,035,000 544738GQ4 10,505,000
2013 544738DR5  544738GH4 14,510,000 544738GS0 8,005,000
2013 544738DQ7 544738GG6 5,570,000 544738GR2 3,080,000
2016 544738DS3  544738GJ0 52,410,000> 544738GTS 28,940,000
2019 544738DT1  544738GK7  29,935,000° 544738GU5 16,530,000

1. Redemption date is October 1, 2007. Redemption price is 101%.

2. Represents portions of the following mandatory sinking fund payments in the indicated amounts: $21,155,000 of the sinking
fund payment due on October 1, 2014, $22,215,000 of the sinking fund payment due on October 1, 2015 and $9,040,000 of
the sinking fund payment due on October 1, 2016.

3. Represents portions of the following mandatory sinking fund payments in the indicated amounts: $9,495,000 of the sinking
fund payment due on October 1, 2017, $9,970,000 of the sinking fund payment due on October 1, 2018 and $10,470,000
of the sinking fund payment due on October 1, 2019.

* CUSIP data, copyright 2003, American Bankers Association. CUSIP data herein are set forth for convenience of reference
only. The District and the Authority assume no responsibility for the accuracy of such data.

ESTIMATED SOURCES AND USES OF FUNDS

The sources and uses of funds are estimated to be as follows:
Sources of Funds:
Principal Amount of Series 2005A Authority Bonds..........ccceevveeenreenneen. $181,220,000.00
Net Original Issue Premium.. 19,539,408.75
Amounts held under the Dlstrlct Indenture(l) .............................................. 19,964,441.59

TOLAl SOUICES ....ieeieiieiieie ettt ettt ettt eeas $220,723,850.34
Uses of Funds:
ESCIOW FUNG ..ot e e $201,910,808.62
2005A ReESEIVE ACCOUNL......uvvieiiiiiiiieiiiiieiee e et e e e e e e eeaaaaeeees 17,757,355.71
COStS OF ISSUANCE ... 1,055.686.01
TOtAL USES...veeuveeeieieieeiieieeieesieesteeseresteebeesteeseesssesnseenseensaessaessaessnennsennns $220,723,850.34
(1) Represents moneys released from certain accounts under the District Indenture.
2) Includes amounts for legal fees, Paying Agent fees, financial advisory fees, rating agency fees, printing costs,

Underwriters’ discount, bond insurance premium and other costs.



THE SERIES 2005A AUTHORITY BONDS
General

The Series 2005A Authority Bonds will mature on the dates and in the principal amounts, and the
interest thereon shall be computed at the rates, all as set forth on the inside cover page of this Official
Statement. Interest on the Series 2005A Authority Bonds is payable on April 1 and October 1 of each
year, commencing on April 1, 2005, computed on the basis of a 360-day year comprised of twelve 30-day
months, until the maturity thereof (the “Interest Payment Dates”). Ownership interests in the Series
2005A Authority Bonds may be purchased in denominations of $5,000 or any integral multiple thereof in
book-entry form only. Principal of and interest on the Series 2005A Authority Bonds are payable by U.S.
Bank National Association, as paying agent (the “Paying Agent”), to DTC, which is obligated in turn to
remit such principal and interest to DTC Participants for subsequent disbursement to Beneficial Owners
of the Series 2005A Authority Bonds, as described below. See Appendix E — “BOOK-ENTRY-ONLY
SYSTEM.”

Redemption

The Series 2005A Authority Bonds are not subject to redemption.

BOND INSURANCE
Bond Insurance Policy

Concurrently with the issuance of the Series 2005A Authority Bonds, Financial Security
Assurance Inc. ("Financial Security") will issue its Municipal Bond Insurance Policy (the “Policy”) for
the Bonds maturing on October 1 of the years 2008 through 2019, inclusive (the "Insured Bonds"). The
Policy guarantees the scheduled payment of principal of and interest on the Insured Bonds when due as
set forth in the form of the Policy included as an exhibit to this Official Statement.

The Policy is not covered by any insurance security or guaranty fund established under New
York, California, Connecticut or Florida insurance law.

Financial Security Assurance Inc.

Financial Security is a New York domiciled financial guaranty insurance company and a wholly
owned subsidiary of Financial Security Assurance Holdings Ltd. ("Holdings"). Holdings is an indirect
subsidiary of Dexia, S.A., a publicly held Belgian corporation, and of Dexia Credit Local, a direct wholly-
owned subsidiary of Dexia, S.A. Dexia, S.A., through its bank subsidiaries, is primarily engaged in the
business of public finance, banking and asset management in France, Belgium and other European
countries. No shareholder of Holdings or Financial Security is liable for the obligations of Financial
Security.

At September 30, 2004, Financial Security's total policyholders' surplus and contingency reserves
were approximately $2,255,933,000 and its total unearned premium reserve was approximately
$1,561,771,000 in accordance with statutory accounting practices. At September 30, 2004, Financial
Security's total shareholder’s equity was approximately $2,612,989,000 and its total net unearned
premium reserve was approximately $1,286,985,000 in accordance with generally accepted accounting
principles.



The financial statements included as exhibits to the annual and quarterly reports filed by Holdings
with the Securities and Exchange Commission are hereby incorporated herein by reference. Also
incorporated herein by reference are any such financial statements so filed from the date of this Official
Statement until the termination of the offering of the Insured Bonds. Copies of materials incorporated by
reference will be provided upon request to Financial Security Assurance Inc.: 350 Park Avenue, New
York, New York 10022, Attention: Communications Department (telephone (212) 826-0100).

The Policy does not protect investors against changes in market value of the Insured Bonds,
which market value may be impaired as a result of changes in prevailing interest rates, changes in
applicable ratings or other causes. Financial Security makes no representation regarding the Insured
Bonds or the advisability of investing in the Insured Bonds. Financial Security makes no representation
regarding the Official Statement, nor has it participated in the preparation thereof, except that Financial
Security has provided to the Authority the information presented under this caption for inclusion in the
Official Statement.

SECURITY FOR THE SERIES 2005A AUTHORITY BONDS
Pledge of Assessments

The Series 2005A Authority Bonds are payable from and secured by, among other moneys,
Pledged Assessments received by the District and payable with respect to the Series 2005A District
Bonds which are being purchased by the Authority simultaneously with the delivery of its Series 2005A
Authority Bonds. See “INTRODUCTION” — Source of Payment for the Series 2005A Authority Bonds
and Series 2005A District Bonds.” Pursuant to Section 5506.9 of the Public Resources Code and the
Order, in each of the first 20 years after the date an assessment is levied and collected, at least 80% (but
not more than 85%) of all proceeds of Assessments collected by the District shall be used for capital
outlay projects, including, but not limited to, the acquisition and improvement of real property and the
servicing of bonds, notes or other evidences of indebtedness issued by the District. Pursuant to the Order,
on an annual basis, not less than 15% (nor more than 20% as determined by the County Board of
Supervisors) of all proceeds of Assessments collected by the District shall be set aside to be used only to
maintain and service capital outlay projects funded with Assessments or proceeds of bonds, notes or other
evidences of indebtedness issued by the District and not more than 5% of all proceeds of Assessments
collected by the District may be used for costs of administration of the District. Under the District
Indenture, all Assessments and the proceeds of any foreclosure proceedings attributable thereto, less the
amounts deducted and set aside for service, maintenance and administrative expenses, are pledged to
payment of principal of, premium, if any, and interest on the District Bonds on a parity basis, including
the Series 2005A District Bonds (the “Pledged Assessments”). Pursuant to applicable law and the Order,
the annual Assessments shall include an amount sufficient to provide for annual debt service on all
outstanding Authority Bonds, including the Series 2005A Authority Bonds, subject to a maximum annual
assessment, and shall be included on the regular County tax bills for parcels of property against which
there are Assessments. See Appendix A — “THE DISTRICT — Rate and Method of Assessment” and “—
Excerpts of Engineer’s Report” and Appendix B — “SUMMARY OF CERTAIN PROVISIONS OF THE
LEGAL DOCUMENTS - The District Master Indenture.”

The District’s historic debt service coverage with respect to the Assessments and a summary of
Projected Debt Service Coverage available to pay debt service on the Series 2005A Authority Bonds are
set forth in Appendix A — “THE DISTRICT — Historical Debt Service Coverage” and “— Assessment
Projection.” A summary statement of the District’s collections and delinquencies for fiscal years 1999-00
through 2003-04 with respect to the collection of the Assessments is set forth in Appendix A — “THE
DISTRICT — Annual Assessment.”



The District has no obligation to institute judicial foreclosure proceedings in the event of a
delinquency by any particular property owner in the payments of Assessments, but has covenanted to take
such actions with respect to such delinquencies as are consistent with the policy of the County regarding
delinquent property taxes generally. Assessments constitute fixed liens on the parcels assessed within the
District and do not constitute personal indebtedness of the respective owners of such lots and parcels.
Accordingly, in the event of delinquency, proceedings may be conducted only against the real property
securing the delinquent Assessment. Under the District Master Indenture, the District covenants that,
unless otherwise required by applicable law, the District shall not take, or cause to be taken, any action
that will result in the reduction of the amount of the levy of Pledged Assessments with respect to any
Fiscal Year below an aggregate amount equal to 1.15 times the Maximum Annual Debt Service on all
Outstanding District Bonds and any District Bonds that the District reasonably expects to be issued during
the then-present Fiscal Year. See Appendix B — “SUMMARY OF CERTAIN PROVISIONS OF THE
LEGAL DOCUMENTS — The District Master Indenture” and Appendix A — “THE DISTRICT.”

Limited Obligation

The Series 2005A Authority Bonds are special, limited obligations of the Authority payable
solely from certain payments received by the Authority from the District, which include Pledged
Assessments, and certain funds and accounts held under the Indenture. Under the Indenture, payments of
principal of, premium, if any, and interest on the Series 2005A District Bonds constitute “Pledged
Revenues” with respect to the Series 2005A Authority Bonds. The District Bonds are limited obligations
of the District payable from and secured principally by the Pledged Assessments and also all moneys
deposited and held in the funds and accounts established under the District Indenture, and all interest,
profits and other income received from the investment of the Pledged Assessments. Neither the Series
2005A Authority Bonds nor the Series 2005A District Bonds constitutes an indebtedness of the Authority,
the County, the District, the State or any of its political subdivisions within the meaning of any
constitutional or statutory debt limitation, or a pledge of the faith and credit of the County. The
obligation of the Authority to pay principal of or interest on the Series 2005A Authority Bonds does not
constitute an obligation of the Authority for which the Authority is obligated to levy or pledge any form
of taxation or for which the Authority has levied or pledged any form of taxation. The Authority has no
taxing power. See Appendix B — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL
DOCUMENTS — The Master Indenture.”

Reserve Account

The 2005A Reserve Account will be established within the Reserve Fund held under the District
Indenture in an amount equal, as of any date of calculation, to the least of (i) 10% of the original principal
amount of the District Bonds, (i) 125% of the average amount of principal and interest becoming due and
payable on District Bonds during each full Fiscal Year after the date of calculation, or (iii) the greatest
amount of principal and interest becoming due and payable on all District Bonds in any six calendar
month period after the date of calculation. The initial deposit to the 2005A Reserve Account will be
made from amounts available to the District under the Prior Indenture. See “ESTIMATED SOURCES
AND USES OF FUNDS”. If on any interest payment date with respect to the Series 2005A District
Bonds the amounts on deposit in the District Indenture to pay the principal of and interest due on the
Series 2005A District Bonds are insufficient therefor, amounts in the 2005A Reserve Account shall be
applied to make up such deficiencies. Deposits are required to be made to the 2005A Reserve Account to
restore any deficiency therein from Pledged Assessments and Investment Earnings to the extent required
under the District Indenture. See Appendix B — “SUMMARY OF CERTAIN PROVISIONS OF THE
LEGAL DOCUMENTS — The District Master Indenture — District Pledged Revenues and Funds —
Reserve Fund; 2005A Reserve Account.”



At the option of the District, amounts required to be held in the 2005A Reserve Account may be
initially provided or substituted, in whole or in part, by the deposit with the Fiscal Agent of a Reserve
Fund Credit Policy in a stated amount equal to the amounts to be initially provided or so substituted,
provided that prior to any substitution of such amounts held in the 2005A Reserve Account, the Rating
Agencies shall have been notified of such proposed substitution and the substitution shall not result in a
downgrading or withdrawal of any rating of any Authority Bonds or District Bonds then in effect by the
Rating Agencies. See Appendix B — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL
DOCUMENTS — The District Master Indenture — District Pledged Revenues and Funds — Reserve Fund;
2005A Reserve Account.”

Additional Bonds

Under the Master Indenture, the Authority may issue additional Authority Bonds for the purpose
of refunding bonds previously issued by the Authority and of assisting the District with the financing of
additional capital outlay projects and grants of the District set forth in the Order through the purchase of
additional District Bonds. Under the District Indenture, the District may issue such additional District
Bonds on a parity with the Outstanding District Bonds so long as, among other things, there shall first be
delivered to the Fiscal Agent a certificate of the County certifying that, based upon a review of the books
and records maintained by the District for each fiscal year, the product of (i) the total number of benefit
points in the District as of the last day of the Fiscal Year ended next prior to the date on which such
District Bonds are to be issued times (ii) 80% of the maximum dollar amount per benefit point at which
Assessments are authorized to be levied in each Fiscal Year thereafter during which District Bonds are
scheduled to be outstanding times (iii) the percentage, as certified by the Auditor-Controller of the
County, of the County’s secured property tax levy for such prior Fiscal Year actually collected during
such prior Fiscal Year, equals at least 1.15 times the Maximum Annual Debt Service in any Fiscal Year
thereafter on all District Bonds to be Outstanding immediately subsequent to the issuance of the
additional District Bonds. Under the District Indenture, the District may issue refunding bonds on a
parity with outstanding District Bonds without meeting the test set forth above so long as a certificate of
the County is delivered showing that the Annual Debt Service in each year on the refunding bonds of the
District will not exceed the Annual Debt Service in each year that would have been payable with respect
to the refunded bonds of the District had the refunding bonds of the District not been issued. See
Appendix B — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS — The
District Master Indenture.”

At the time of issuance of the Series 2005A District Bonds, the County will certify that the
requirements to the issuance of the Series 2005A Authority Bonds and Series 2005A District Bonds have
been met.

Investment of Funds and Accounts

Pursuant to the Order, Assessments shall be deposited by the Fiscal Agent into the Assessment
Revenue Fund. Such funds are generally deposited into the County Treasury to the credit of the proper
fund of the District and invested in accordance with County investment policies. See Appendix C —
“THE LOS ANGELES COUNTY POOLED SURPLUS INVESTMENTS.” Pursuant to the Authority
Indenture, moneys held by the Fiscal Agent in any fund or account under such indenture shall be invested
in Permitted Investments pending application as provided therein. See Appendix B — “SUMMARY OF
CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS — The District Master Indenture.”

10



CERTAIN RISK FACTORS

This Official Statement discusses many matters any one of which may have an impact on the
security for the Series 20054 Authority Bonds and the Series 20054 District Bonds. This section
highlights certain risks inherent in the transaction, but is not, and is not intended to be, a complete list or
discussion of the risks associated with this transaction.

General

Pledged Assessments securing the District Bonds are determined annually based on the size and
use of each parcel. A change in land use or improvements of property in the District caused by economic
factors beyond the District’s and the Authority’s control, such as the complete or partial destruction of
such property caused by, among other unforeseen events, an earthquake, other natural disaster or civil
unrest, or the exemption of a property from taxation by reason of a transfer in ownership by a non-taxable
entity such as the federal government or another public agency, could cause a reduction in the Pledged
Assessments securing the District Bonds. Such reduction of Assessments could have an adverse impact
on the District’s ability to make timely payments of principal and interest on the District Bonds to the
Authority and, accordingly, the Authority’s ability to pay principal of and interest to holders of the Series
2005A Authority Bonds. Likewise, delinquencies in the payment of property taxes could have an adverse
effect on the District’s ability to make timely debt service payments to the Authority, and so effect the
security of the Series 2005A Authority Bonds. The Authority has no power to levy and collect property
taxes. See Appendix A — “THE DISTRICT.”

Legislation or initiative measures impacting property, property tax allocation or the rate or rates
of assessment may affect the security of the Series 2005A Authority Bonds. The implementation of any
constitutional or legislative property tax decrease could reduce the Assessments, and accordingly, could
have an adverse impact on the ability of the District to pay debt service on the District Bonds secured by
the Pledged Assessments. There is no assurance that the California electorate or Legislature will not at
some future time approve additional limitations which could adversely affect the security of the District
Bonds.

Timing of Foreclosures

The District has no obligation to institute judicial foreclosure proceedings in the event of a
delinquency by any particular property owner in the payments of Ass