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deems necessary and appropriate to compel the City or other obligated person to comply with the 
Undertaking.  The Undertaking will inure to the benefit of the City and any holder of the Bonds, and will not 
inure to the benefit of or create any rights in any other person. 
 
Other Continuing Disclosure Undertakings of the City. The City has entered into undertakings to provide 
annual information and the notice of the occurrence of certain events with respect to all bonds issued by the 
City on and after July 3, 1995, subject to the Rule.  The City is in compliance with all such undertakings. 
 
 

OTHER BOND INFORMATION 

Bond Insurance 

The following information has been furnished by Financial Security Assurance Inc. (“Financial Security”) for use in 
this Official Statement.  Reference is made to Appendix F for a specimen of Financial Security’s policy. 
 
Bond Insurance Policy. Concurrently with the issuance of the Bonds, Financial Security will issue its 
Municipal Bond Insurance Policy for the Bonds (the “Policy”).  The Policy guarantees the scheduled payment 
of principal of and interest on the Bonds when due as set forth in the form of the Policy included as 
Appendix F 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 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 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 Bonds or the advisability of investing in 
the 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 City the 
information presented under this caption for inclusion in the Official Statement. 
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Ratings on the Bonds 

The Bonds have been rated “Aaa” and “AAA” by Moody’s Investors Service and Standard & Poor’s Ratings 
Group, a Division of McGraw Hill, respectively, upon the condition the Policy is issued by Financial Security 
concurrently with the delivery of the Bonds.  The Bonds have been assigned underlying ratings of “Aa3” and 
“A” by Moody’s and Standard & Poor’s, respectively.  The ratings reflect only the views of the rating agencies, 
and an explanation of the significance of the ratings may be obtained from each rating agency.  No application 
was made to any other rating agency for the purpose of obtaining an additional rating on the Bonds.  There is 
no assurance that the ratings will be retained for any given period of time or that the ratings will not be 
revised downward or withdrawn entirely by the rating agencies if, in their judgment, circumstances so 
warrant.  Any such downward revision or withdrawal of the ratings will be likely to have an adverse effect on 
the market price of the Bonds.  
 
Purchaser of the Bonds 

The Bonds are being purchased by Merrill Lynch (the “Purchaser”) at a price of $299,112,223.13 and 
reoffered at a price of $300,128,719.65, which reflects the prices or yields set forth on the cover of this 
Official Statement.  The Purchaser may offer and sell the Bonds to certain dealers (including dealers 
depositing Bonds into investment trusts) and others at prices lower than the initial offering prices set forth on 
the inside of the cover hereof, and such initial offering prices may be changed from time to time by the 
purchaser.  After the initial public offering, the public offering prices may be varied from time to time.   
 
Official Statement 

So far as any statements are made in this Official Statement involving matters of opinion or of estimates, 
whether or not so expressly stated, they are set forth as such and not as representations of fact, and no 
representation is made that any of the estimates will be realized.  Information concerning the City, the 
Department and the Light System contained in this Official Statement has been furnished by the City.  
Neither this Official Statement nor any statement which may have been made orally or in writing is to be 
construed as a contract with the owners of any of the Bonds.   
 
Neither the delivery of this Official Statement nor any sale of the Bonds will, under any circumstances, create 
any implication that there has been no change in the affairs of the Department since the date hereof.  The City 
specifically disclaims any obligations to update any forward-looking statements to reflect occurrences or 
unanticipated events or circumstances after the date of this Official Statement, except as otherwise expressly 
provided under “Legal and Tax Information—Continuing Disclosure Undertaking.” 
 
The execution and delivery of this Official Statement have been duly authorized by the City.   
 
 THE CITY OF SEATTLE, WASHINGTON 

 
 /s/   
 Director of Finance 
 
 


