
April 28. 2004.

RESOLUTION NO. :27;)- 04FILE uo. 040454

1 [General Obligation Refunding Bonds.]

2

3' Resolution authorizing the tssuancefromttmeto time in one or more series of not to
i

4 exceed $800,000,000 Aggregate Principal Amount of City and County of San Francisco

5 General Obligation Refunding Bonds; approving the" form and authorizing the

6!1 execution of General Obligation Refunding Bonds; approving the form and authorizing
I

7' the execution of Declarations "of Trust; authorizing theappolntment of depositories and

8 other agehts;approving the form. and authorizing the execution and delivery of Escrow

9 Agreements; approving the tax levy for repayment of·theGeneral Obligation Refunding

10 Bonds; approving procedures for the sale and award" of General Obligation Refunding

11 I' Bonds; approving the formaf Official Notices of Sale; authorizing the publication of

12

13

14

15

16

17 ,
I

18 I
I

19

20
21

22

Notices of Intentlon.to Sell; approving the form of and authorizing the execution and

delivery of Bond Purchase Agreements; approving the form and authorizing the

execution and delivery of Continuing Disclosure Certificates; authortztnq selection of

underwriters; approving the form of and authorizing the distribution of Preliminary

Official Statements and authorizing execution and delivery of Official Statements;

approving the appointment of verification agents; approving the retention of other

agents and payment of compensation to such agents; authorizing payment of costs of

issuance; approving modifications to documents; ratifying actions prevlousty taken;

and granting general authority to City officials to take necessary actions in connection

with the authorization, lssuance, sale and delivery of.said General Obligation

Refunding Bonds and the refunding of certain outstanding General Obligation Bonds.

WHEREAS, this Board of Supervisors (the IfBoard") of the City and County of San"

Francisco (the "City"), pursuant to the laws ot the State of California, the Charter of the City
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2

3

4

5

6

11

12
I

131

14

15
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1

17

1 I

i
i
i
I

(the "Charter"), and previous resolutions duly adopted and proceedings duly conducted by th~!

IBoard, has previously authorized the issuance, sale and delivery of the City's general

obligation bonds (the "Prior Bonds") listed in Schedule A attached hereto, to assist in the

financing of the acquisition, construction, and improvement of certain municipal facilities; and I
I

.WHEREAS,the Board desires to issue arid sell from time to time the City's General I

Obligation Refunding Bonds (also referred to herein as the "Bonds") in the aggregate principal

amount not to exceed $800,000,000 pursuant to this resolution of the Board (this

"Resolution"), the Charter, the Administrative Code of the City (the "Administrative Code") and

any ordinance now or hereinafter in effect, in order to reduce-the amount of debt service

payments onthe Prior-Bonds by refunding and settinqaslde funds to retire all or a portion of

the Prior Bonds and to pay the costs of issuance of the Bonds; and

NOW, THEREFORE, BE IT RESOLVED by the Board of the City as follows:
:

Section 1. Issuance of Bonds. The Board hereby authorizes the issuance from time!

to time of the City's Geoera!Obligation Refunding.Bondsin an aggregate amount not to

exceed $800,000,000., The. Board hereby further authorizes the issuance of Bonds from timd
I

1

to time in one 'or more series (each a "Series") to be designated generally. as nCity and County,
I

. of San Francisco' Genera'l Obligation Refunding Bonds," with each Series of Bonds to bear

181 such additional designation as may be necessary or appropriate to distinguish such Series

19 from every other Series of Bonds. . !

20
21

22

23
24

25

Each Series of.Bonds shall be issued in accordance with this Resolution, the.Charter,

the Administrative' Code and any ordinance now or hereinafter in effect. i
,

The Director of the Mayor's Office of Public FInance, or such other officer carrying out I

such duties on behalf of the City (the "DIrector") is hereby authorized and directed to

determine which issues (or maturities within any issues) of the Prior Bonds shall be refunded I
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1 from proceeds of any Series of Bonds and to provide for the sale of any Series of Bonds, by

2 public or private sale, subject to the following terms and conditions:

3 (a) the total present value netinterest costto maturity on the Series of Bonds to be

4· issued plus the principal amount ot such Series of Bonds shall not exceed the total present

5 Ii value net interest cost to maturity on the Prior Bonds to be refunded plus the principal amount

6 ofthe Prior Bonds to be refunded; provided however that the present value of debt service

7 savings with respect to the issuance of any Series of Bonds shall not be less than 3% of

.8 aggregate debt service on the'refunded bonds;·

9

10
11

12

13

14

15
1

16 I
17

18

19

(b) the Series of BODds shall not have a true interest cost in excess of twelve

percent (12%). (for purposes of this paragraph,true interest cost means that nominal annual

interest rate which, when cornpoundedsemlanrtually and used todiscount all payments of

principal and interest payable on the Series of Bonds.tothe dated date of such Series of

Bonds, results in an amount equal to the principal amount of such Series of Bonds plus the

amount of any prerniu m offered (disregarding for the pu rposes otthe calculation the accrued

interest to the date of delivery of the Serres ot Bonds));

(c) the Series of Bonds shall not have a final maturltydate later than the final

maturity date of the Prior Bonds to be refunded and In no event shall the Series of Bonds

have a final maturity date after June 30,2028;

(d) costs of issuance with respect to the Series of Bonds (excluding underwriter's

20 discount and any cost of credltenhancement)shal! not ·exceed two percent (2%) of the

21, principal amount of such Series of Bonds;

22

23

(e) any original issue discount upon the purchase of the Series of Bonds shall not

exceed five percent (5%) of the principal amount of such Series of Bonds;

(f) in the event of a private sale of the Series of Bonds, underwriter's discount shall

not exceed oneand one-half percent (1-1/2%);
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9 Clerk of the Board are contained in file no. 0 4 0 454

10 Section 3, -Form of.Bonds. The form of the Bonds, in substantially the torrn

11 presented to this Board, copies of which are on file with the Clerk of the Board and by this

12 reference incorporated herein, is hereby approved. The Mayor of the City (the "Mayor") and

13 the Treasurer of the City (the "Treasurer") are each hereby authorized and directed to

14 approve and to execute the Bonds of each Series by manual or facsimile signature; the Clerk

15 and DeputyC!erkof the Board are each hereby authorized and directed to countersign! by

16 manual or facsimile signature; and the Treasurer is hereby authorized and directed to

17 authenticate, by manual. or facsimile signature and to cause the seal of the City to be

18 reproduced or impressed on the Bonds for each Series with such changes, additions,

19 amendments or modifications made in accordance with Section 18 hereof. Notwithstanding

20 the precedinq sentence, at least one of the signatures required on the Bonds shall be a

21 manual signature.

22

(g) in the event the Director determines to sell any Series of Bonds (or portion

23 Trust'j.fn-substantiallytne form presented to this Board, copies of which are on file with the

24 Clerk of the Board and by this reference incorporated herein, is hereby approved. The

25 Treasurer is hereby authorized and directed to execute, and the Director is hereby authorized

n:\s.pc!ptO~mblakel,gofc:iurn:e\goflur..(j9.dQc

2 thereof) with credit enhancement, such as a municipal bond insurance policy or a letter of

3 .credit, the present value. savings, as calculated by the Co-Financial Advisors J to the City

4 resulting from the purchase of such credit enhancement shall equal or exceed the cost

5 ..thereof; and

(h) no Series of Bonds shallbe issued or solo after June 30,2009, as such date

7 may be extended by resolutionofthe Board.

8 Section 2._ Documents. The documents presented to this Board and on fite with the

Section 4. Declaration of Trust. The form of Declaration of Trust (the "Declaration
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9 Section 5. Appointment of Depositories and Other Agents. The Treasurer is hereby

1 and directed to approve and the Clerk of the Board is authorized to attest to, a Declaration of

2 ! Trust for each Series of Bonds in substantially such form, with such changes, additions,

3 amendments or modifications (including but not limited to changes, additions, amendments or

.4 modifications necessary to obtain credit enhancement or ratings for all or any portion of a

5 Series of Bonds), which are approved by the Treasurer in the interest of the City, and which

6 are made in accordance with Section 18 hereof .. The City hereby agrees to comply wlth,or

7 cause to be complied with, all covenants of the City and the Treasurer set forth in the

8 . Declaration of Trust.

10 authorized and directed to appoint from time to time one or more depositories for the Bonds

11 as he or she may deem desirable.

12 The Treasurer is also hereby authorized and directed to appoint from time to time one

13 or more agents as he or she may deem necessary or desirable .. To the extent permitted by

'14' applicable law, and under the supervision of the Treasurer, such agents may serve as paying

'·15 agent,fiscal agent or registrar for the Bonds or may assist the Treasurer in performing any or

16 all of such functions and other duties as the Treasurer shall determine. Such agents shall

17 serve under such terms and conditions as the Treasurer shall determine. The Treasurer may

18 remove or replace agents appointed pursuant to this section at any time.

19 Section 6.' Escrow Agreement. The form ofEscrow Agreement (the "Escrow

20 Agreernent") in substantially the form presented to this-Board, copies of which are on file with

.21 the Clerk of the .Board-and by this reference incorporated herein,is hereby approved. The

22 Controller or the Director is hereby authorized and directed to execute and deliver an Escrow

23 Agreement for each $.~riesormu!tipleSeries of Bonds in substantially such form, with such

24 chances, additions; amendments orrnodifications made in accordance with Section ·18
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8
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101
!
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1411
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II
16\1
17

18

19
20
21

22

Section 7~ Tax L~. For the purpose of paying the principal of and interest on any

Series of Bonds, the City at the time of fixing the general tax levy shall continue to fix, and in ,
. '. J

the manner provided for such qeneraltaxlevy. levy and collect taxes annually each year until !
I

all outstanding Bonds of such Series have been paid, or provision for their payment has been i
I

made if, accordance with the related Declaration of Trust; provided, however, that if the Boardi

expects to sell any Series of Bonds at such time that the principal ot.or interest on such Seriesi

of Bonds will become due before the proceeds of a tax levied 'after such sale would be

available.to pay such principal or interest, the City, atthe time otfixingthe annual tax levy,

may levy a tax in anamount sufficient to pay that portion of.the principal of and interest on'thei
I

Series of Bonds which itexpects will become due before the proceeds of the next succeeding I

I

tax levy will be available.

Said tax 'shall be In addition to alt other taxes levied for City purposes and shall be

collected at the same time and in the samemanner as other taxes of the Oity are collected.

Pursuant to the terms of this Resolution, the City hereby pledges as security for each

, Series ofBonds andthe interestthereon, andthe Treasurerishereby directed to deposit the

proceeds of the aforementioned tax into the Bond Account.established under the related
I

Declaration of Trust. Such fund or funds shall be kept separate and apart from all other tundsl

So lonqas any of such Series of Bonds are outstanding, moneys in said accounts shall be
i

used solely for the purpose of paying the principal of and interest on such Series of Bonds as i

such principal and interest shall become due and payable; provided, however, that when ail of1
I

the prlnclpal and interest on all.otsuch Series of Bonds has been paid, any balance of money!
!

then remaining in said funds shall be transferred to the General. Fund of the City.

23 ' Section 8. Sale and Award QfSollds. lnthesvent ths Director determines to sell

24 any Series of Bonds by public sale, the Director is hereby authorized and directed to

25, determine a date for the sale of such Series of Bonds, and the Director on behalf of the
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5

1 Controller is hereby authorized and directed to receive bids for the purchase of such Series of

2 Bonds, and the Controller is hereby authorized and directed to award such Series of Bonds to

3 the bidder whose.bld.representstne lowesttrueinterest costto the City, all in accordance

4 the procedures described in the Notice of Sale (defined herein).

i
61

7

8

9"I
10

11

12

13

14

15
11

16 !

17
I

181
I

19

20 I
21

221
t

23
24

25

Section-s. Notice of Sale. The form of proposed Official Notice Of Sale (the "Notice

of Sale"), in substantially the form presented to this Board, copiesotwhlch are on file with the

Clerk of the Board and by this. reference incorporated herein, IS hereby approved. The

Director is hereby authoriz.ed and directed, in consultation with the City Attorney, to make

such chan,ges,amendments or modifications to the Notice of Saleas may be necessary or

advisable, subject to. the -terrns of this Resolution.

In the event of 8:public' sale of any Series of Bonds, sealed proposals for the purchase

of such Seriesot Bonds shaHbe received by the Director, on behalf of the Controller, on such

date and at such time and in accordance with such procedures as may be determined by the

Director.

Section 10. Notice of Intention to Sell. The Director is hereby authorized to prepare

and to cause to be published ln The-Bond Buyer, .orsuchother financial. newspaper as

designated by the Director, no later than five (5) days prior to the proposed sale date of a

Series of Bonds, a notice of intention to seil describing the Series of Bonds to be sold,

substantially.ln the form presented to this Board ..

Section 11; Selection of Underwriters. Jn order to .tacilltate the sale of any Series of

Bonds by private sale, the Director is hereby authorized and directedto.appoint one or more

investment bankinqflrmsto.actas underwritersforsuch Series Of Bonds' in accordance with

.City policies and procedures,including, but not limited to, the Gity'spolicy to provide locally

disadvantaged minority business enterprises and women enterprises an equal opportunity to

participate in the performance of all City contracts.

Mayor Gavin Newsom
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Section 12. Bond Purchase Agreements. The form of Bond Purchase Agreement

(the "Bond Purchase Agreement"), in substantially the form presented to this Board, a copy of

which is on file with the Clerkofthe Board .and by this reference incorporated herein,is

hereby approved. In the event the Director determines-it istnthe best interests of the City to

sell any Series of Bonds by privatesale, the. Director is hereby authorized and directed to

execute and .deliver a Bond Purchase Agreement for such Series of Bonds in substantially

such form, with such chanqes, additions, amendments or modifications made in accordance

with Section 18 hereof.

Section 13. Continuing Pisc!o$ure Certificate. The form of Continuing Disclosure

Certificate (the "Continuing Disclosure Certificate") insubstantially the form presented to this .

Board, copies of which.are onfile with the Clerk of the. Board and by this reference

incorporated herein, is hereby approved. .The Controller is hereby authorized and directed to

execute and deliver a Continuing Disclosure Certificate for each Series or multiple Series of

Bonds in substantially such form, with.such changes, additions, amendments or modifications

made in accordance with Section 18 hereof;

Section 14. Official Statement. The Controller is hereby authorized and directed, in

consultation with the City Attorney, to prepare a preliminary official statement for each Series

of Bonds authorized by this Resolution. Theforrn of proposed preliminary official statement

(the "Preliminary Official Statement"), insubstantially the form presented to this Board, which

is on file with the Clerk of the Hoard and by this reference incorporated herein, is hereby

approved with such changes, additions.jimendments.or modifications made in accordance

with Section 18 hereof. The Controller is hereby authorized to cause the distribution of a

Preliminary Official Statement for each .Series of Bonds, deemed final for purposes of Rule

15c2-12 of the Securities and Exchanqe Act of 1934, as amended, and to sign a certificate to

that effect; provided, that at least fifteen (15) days prior to the date of such Preliminary Otticia]

Mayor Gavin Newsom
'BOARD OF SUPERVISORS Page 8

4128/2004
~r\GPojpro~mbli.'lKe\'go:relum1\gortuod9.doc



,I
!I

1 II
i!

2[
I3 u

4
5

i

61

7

8

9'

10

11
12
13
14

15

16
17

18
'I

19

20

21
22
23
24
25

Statement a draft of such Preliminary Official Statement,.jQgether with an. qstimate o(projecteq

net present value savings with respect the issuance of such Series orBana" and an estimate 211he costs

otissuance incident thereto,-shaU be submitteri to the Clerkofthe Board for distribution.to the

Board. The Controller is hereby further authorized and directed to sign a.final Official

Statement for each Series of Bonds. The Co-Financial Advisors are hereby authorized and

directed to cause to be printed and mailed, or distributed electronically, to prospective bidders

or purchasers, as appropriate, for such Series of Bonds, copies of the Preliminary Official

Statement and the final Otticial Statement. .

.$ection 15. Verification Agents. The Director is hereby authorized and directed to

appoint and compensate from time to time one ormore vetiftcationaqents.as he or she may

deem necessary or desirable to certify that theproceedsofa Series of Bonds are sufficient to

satisfy the requirements of Section 53558 of the California Government Code with respect to

the Prior Bonds to be redeernedby such Series of Bonds. Such verification agents shall

serve under such terms and conditions as the Dlrectershall deterrnme. The Director may

remove or replace verification agents appointed pursuant to this section at any time.

Section 16. . Retention of Other ·Agents; PaymentofCompensation to Such Agents.

The Director is hereby authorized and directed to retain the servieesot other agents,

including, but notlirnitsd to, rating agencies, financial advisors, bondinsurers and escrow

agents as he or she may deem necessary or desirable to facilitate the issuance of a Series of

Bonds. The Director is hereby further authorized to enter into any agreements and to

compensate such agents for services rendered. The Director may remove or replace agents

appointed pursuant to this section at any time.

Section 17. Payment of Costs of Issuance. The Treasurer is hereby authorized and

directed to pay, or cause to be paid on behalf of the City, the costs of issuance associated

with each Series of Bonds.

Mayor Gavin Newsom
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3

5
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9

10
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1411
151)

161

1)
18

19

20

21 I

1

execution and delivery of the document in question.

Section 19. Ratification. All actions heretofore taken by the officials, employees and

agents of the City with respect to the sale and issuance of any Series of Bonds and the

refunding of the Prior Bonds are hereby approved, confirmed and ratified.

Section 20. General Authority. The Treasurer, the Controller, the City Administrator,

I

I

Section 18. Modification to Documents. Any City official authorlzec by this Resolutio1

to execute any document is hereby further authorized, in consultation with the City Attorney, i

4

!

to approve and make such changes, additions, amendments or modifications to the oocumenf

or documents the official is authorized to execute as may be necessary or advisable (provided
I

that such changes, additions, amendments or modifications shall not authorize an aggregate 1

i

I
conditions set forth in Section 1 hereof). The approval of any change, addition, amendment o~

i
modification to any of the aforementioned documents shall be evidenced conclusively by the i

principal amount of Bonds in excess of $800,000,000, or being inconsistent with any of the

I

the Mayor, the Clerk of the Board, the Director and any other officials of the City and their dul~
j

authorized deputies and agents are hereby authorized and directed, for and in the name and

on behalf of the City, to do any and all things and take any and all actions and execute and ,
i

deliver any and all certificates, agreements and other documents, which they, or any of them, I

1

may deem necessary or advisable in order to consummate the lawful issuance and delivery of!

III

III

III

III

III

III

III
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2411
2511

IIIi
II
II
;1
L

any Serres of Bonds, the refundtngof the Prior Bonds and to effectuate the purposes thereof

and of the documents herein approved in accordance with this resolution and resolutions

heretofore adopted by this Board.

APPROVED AS TO FORt·,..,·:

DENN S J. HERR A, City Attorney

t:

~~-±,--::--,!lk_.·_
a . lake·

Deputy City Attorney

Mayor Gavin Newsom
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SCHEDULE A
LIST OFTHE PRIOR BONDS

Name of Issue

General Obligation Bonds (Public Safety
Improvement Project, 1990) Series 1995A

General Ob!igation Bonds (Golden Gate
Improvement Project, 1992) .Series 19958

General Obligation Bonds, Series 1996A (City Hall i

Improvement Project, 1989)

General Obligation Bonds (public Safety
improvement Projects) Series 19968

, I

GeneralObligation Bonds (Fire Department Facilities'
Project, 1992) Series 1996C .

General Obligation Bonds (School District Facilities
!mprovement, 1994) Series 1996D

. General Obligation Bonds (Asian Art Museum
Helocatlon Project) Series 1995E

General Obligation Bonds (Golden Gate Park
Improvement, 1992) Series 1997A

Genera! Obligation Bonds (School District Facilities
Improvement,1994 ) Series 1997B

General.Obliqatton Bpnds(Educational Facilities
Bonds-i-Community.Colleqe District) Series 1999A

General Obligation Bonds (Educational Facilities i
Sonds;.1997 -e- SanFrancisco Unified School District)!
1999B· . . i

I
I
i
I

I

I

i
I
i

General Obligation Bonds (Educational Facilities I
Bonds, 1997 - San Francisco Unified School District]
2000A '

General Obligation Bonds (Zoo Facilities Bonds,
1997) Series 1999C

General ObligationBonds (Asian Art Museum
Re!ocation Project) Series 1999D

i

Page 12[
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2 16. 6,180,000

3

4 17. 20,000,000

5

6
18. 118,945,000

7 19. 20,960,000

8 i

9 20. 29,480,000

10 II

11 21. 6,210,000

12 I

13
22. 23,135,000

14 ! 23. 14,060,000

15 II
16 il 24. 17,060,000

[
17 ' 25. 14,060,000
18

19 26. 17,665,000
20

21 27.449,085,000

22 28. 20,000,000
23

24 29. 20,000,000

25

II

I
i
!

1

General Obligation Bonds (Neighborhood Recreation
and Park Facilities Improvement Bond, 2000) Series
2003A

15. 17,440,000 GeneraLObligationBonds (Zoo Facilities Bonds,
1997) Series 2000B

General Obligation Bonds (Neighborhood Recreation
and Park Facilities Improvement Bonds, 2000) Series
2000C

Genera! Obligation Bonds (Affordable Housing)
Series 20000

General Obligation Refunding Bonds Series 2002-R1

General Obligation Bonds (Educational Facilities
Bonds, 1997-SF Unified School District) Series
20038

General Obligation Bonds (Zoo Facilities Bonds,
1997) Series 2002A

General Obligation Bonds (Branch Library Facilities
Improvement, 2000) Serles 20028

General Obligation Bonds (Branch Library Facilities
Improvement, 2000) Series 20028

General Obligation Bonds (Golden Gate Park
Improvements, 1992) Series 2001 A

General Obligation Bonds (Neiqhborhood Recreation 1

and Park Facilities Improvement Bonds, 2000) Series!
2001 B :

General Obligation Bonds (Branch Library Facilities
Improvement, 2000) Series 2001 E

General Obligation Refunding Bonds, Series 1997-1

Taxable General Obligation Bonds (Affordable
Housinq) Series 1998 A

Taxable General Obligation Bonds (Affordable
Housing) Series 1999 A

Mayor Gavin Newsom
BOARD OF SUPERVISORS Page 13 .

4/28/2004 !
rF:l.$pdpfo~mblakE!\gc,~efw;dl.gi,')t-j'W"'ld9.dtJc !



II
II
i

1 I
2[
31
4'

5

6

7

8

21 I

22[
23

11

241
25 II

I

30. 17,000,000 General Obligation Bonds (Affordable Housing)
Series 2001 C

Taxable General Obligation Bonds (Affordable
Housing) Series 2001 0

31.23,000,000

Mayor Gavin Newsom
BOARD OF SUPERVISORS

r1:\spdprcflmbbliu;\gorefuod\gortund9,doc

Page 14
4/28/2004



City and County of San Francisco

Tails
Resolution

City Hall
1 Dr. Carlton 8. Goodlett Place
San Francisco, CA 94102-4689

File Number: 040454 Date Passed:

Resolution authorizing the issuance from time to time in one or more series of not to exceed
$800,000,000 Aggregate Principal Amount of City and County of San Francisco General Obligation
Refunding Bonds; approving the form and authorizing the execution of General Obligation Refunding
Bonds; approving the form and authorizing the execution of Declarations of Trust; authorizing the
appointment of depositories and other agents; approving the form and authorizing the execution and
delivery of Escrow Agreements; approving the tax levy for repayment of the General Obligation
Refunding Bonds; approving procedures for the sale and award of General Obligation Refunding
Bonds; approving the form of Official Notices of Sale; authorizing the publication of Notices of
Intention to Sell; approving the form of and authorizing the execution and delivery of Bond Purchase
Agreements; approving the form and authorizing the execution and delivery of Continuing Disclosure
Certificates; authorizing selection of underwriters; approving the form of and authorizing the
distribution of Preliminary Official Statements and authorizing execution and delivery of Official
Statements; approving the appointment of verification agents; approving the retention of other agents
and payment of compensation to such agents; authorizing payment of costs of issuance; approving
modifications to documents; ratifying actions previously taken; and granting general authority to City
officials to take necessary actions in connection with the authorization, issuance, sale and delivery of
said General Obligation Refunding Bonds and the refunding of certain outstanding General Obligation
Bonds.

May 11, 2004 Board of Supervisors - ADOPTED

Ayes: 9 - Alioto-Pier, Daly, Dufty, Gonzalez, Hall, Ma, Maxwell, Peskin, Sandoval
Absent: 1 - McGoldrick
Excused: 1 - Ammiano

City and County of San Francisco 1 Printed at 11:36 AM on 5112104



File No. 040454 I hereby certify that the foregoing Resolution
was ADOPTED on May 11; 2004 by the
Board of Supervisors of the City and County
of San Francisco.

I ,
Date Approved

File No. 040454

City and County of San Francisco
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