
  

Tom Ramos, Chair 
Beverly Sandeen, Vice Chair 
RD900, Director (Vacant) 
RD 900, Alternate Director (Vacant) 
Kent Lang, Alternate Director 
Chris Ledesma, Alternate Director 
Greg Fabun, General Manager 
 
 
 
PLACE: Civic Center City Council Chambers 

1110 West Capitol Avenue 
West Sacramento, CA 

DATE: November 21, 2019 
TIME:   8:30 AM 

 

 

Closed Session 
Meeting Agenda 

 
 
 

1. CONFERENCE WITH LEGAL COUNSEL-- ANTICIPATED LITIGATION (Gov. Code § 
 54956.9(d)(2)) 
 
AECOM Change Request No. 89 
 

 
 
 

 
 
 
 
 
 
 

 
 
 

ADJOURN 
 



Tom Ramos, Chair 
Beverly Sandeen, Vice Chair 
RD 900, Director (Vacant) 
RD 900, Alternate Director (Vacant) 
Kent Lang, Alternate Director 
Chris Ledesma, Alternate Director 
Greg Fabun, General Manager 
 
 

Meeting Agenda 
 
PLACE: Civic Center City Council Chambers 
  1110 West Capitol Avenue 
  West Sacramento, CA 95691 
DATE: Thursday, November 21, 2019 
TIME:  10:30 AM 

  
 
 

1. Agenda Approval 
 

2. Public Comment on Matters Not on the Agenda 
 

3. Approval of the October 17, 2019 Meeting Minutes 
 

4. Report out on Closed Session 
 

5. Review Monthly/YTD Revenue & Expenses 
 

 
 
 

6. Consideration of a contract with Federal Water Consulting for Federal Lobbying in Support 
of the West Sacramento Area Flood Control Agency Levee Improvement Program 

 
Comment:  This item seeks Board authorization for the Board Chair to enter into a contract 
with Federal Water Consulting and adoption of Resolution 19-11-01, approving a budget 
amendment for Lobbying Services for fiscal years 2019/20 and 2020/21. 

 
7. Consideration of Consent to the proposed assignment of the Southport Levee 

Improvement Project construction contract from AECOM Energy & Construction, Inc. to 
Shimmick Construction Company, Inc. 

 
Comment:  This item seeks Board Consent to the assignment and approval of an 
Assignment and Assumption Agreement and Consent to Assignment for the Southport 
Levee Improvement Project construction contract from AECOM Energy & Construction, 
Inc. to Shimmick Construction Company, Inc. 

 
 
 
 

8. Consideration of a Resolution of the West Sacramento Area Flood Control Agency 
(“Agency”) authorizing the execution and delivery of a third supplemental fiscal agent 
agreement, an escrow agreement, and a bond purchase contract; authorizing the 
issuance and sale of refunding bonds; approving the form of the official statement and the 
distribution thereof, and approving other actions related thereto 
 
Comment: This item, by resolution, authorizes various actions necessary, including the 
approval of a debt management policy, to issue Assessment Revenue Refunding Bonds, 
Series 2020, to refund Assessment Revenue Bonds, Series 2011, to realize annual 
savings in reduced debt service with the same debt service schedule as the 2011 bonds. 
 
 
 
 
 
 
 

REGULAR AGENDA 

CONSENT AGENDA 
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9. WSAFCA Project Updates 

 
10. Director Comments 

 
11. Adjourn 

 
 
 
 
I, Greg Fabun, WSAFCA General Manager, declare under penalty of perjury that the foregoing agenda for 
the November 21, 2019 regular meeting of the West Sacramento Area Flood Control Agency was posted 
November 15, 2019 in the office of the City Clerk, City of West Sacramento, 1110 West Capitol Avenue, 
West Sacramento, CA, and was available for public review. 

 
 
 

 
Greg Fabun, WSAFCA General Manager 

 
 
 
In accordance to the Brown Act, any documents related to agenda items that are made available to the Board before the meeting 
will be available for review by the public at 1110 West Capitol Avenue, West Sacramento, CA 95691, 8:00 am to 5:00 pm, Monday 
through Friday. 



 
 

WSAFCA BOARD MEETING MINUTES 
October 17, 2019 

9:00 a.m. 
West Sacramento, California 

 
CITY OF WEST SACRAMENTO 
RECLAMATION DISTRICT #900 
RECLAMATION DISTRICT #537 

 
ATTENDEES: 

    
Tom Ramos  JPA Chair, RD 537 Trustee    Greg Fabun General Manager/Secretary  
Bryan Turner  JPA Director, RD 900               Paul Dirksen Flood Planner  
Chris Ledesma  JPA Alternate Director, CoWS    Jim Day  JPA Attorney 
                              
 

The meeting was called to order at 9:04 a.m. in the City Council Chambers, 1110 West Capitol Avenue, 
West Sacramento, California.  Chair Ramos presided. 
 
Heard General Administration Functions as follows: 
 
Entry No. 1 
The Board approved the agenda of the October 17, 2019 Board meeting. 
 
                  MOTION:  Turner                 SECOND: Ledesma       AYES:      Ramos    
                  NOES:      None                   ABSTAIN: None             ABSENT:  Sandeen  
 
The motion passed 3-0 
 
Entry No. 2 
Chair Ramos appointed Greg Fabun as General Manager and Secretary through the calendar year to a 
January reappointment. 
 
                  MOTION:  Ramos                SECOND: Turner          AYES:       Ledesma    
                  NOES:      None                   ABSTAIN: None            ABSENT:  Sandeen   
 
The motion passed 3-0 
 
Entry No. 3 
There was one comment from the public on matters not on the Agenda.  
 
Kazys Shukis on behalf of Riva on the River Home Owners Association voiced his concern to the Board 
about flourishing blackberries near the levee. He has been in contact with different organizations and 
conducted investigations, but still has questions about the cause of the flourishing blackberries. Chair 
Ramos acknowledges Mr. Shukis’ concern. Greg Fabun offered to speak directly with Mr. Shukis after 
the meeting. 
 
Entry No. 4 
The minutes of the September 19, 2019 meeting were approved 
 
                  MOTION:  Turner                 SECOND: Ramos          AYES:       Ledesma      
                  NOES:      None                   ABSTAIN: None             ABSENT:  Sandeen  
  
The motion passed 3-0 
 
Entry No. 5 
Jim Day reported that the Board met in Closed Session to confer with legal counsel regarding the 
AECOM Change Request Identified on the Closed Session Agenda. The Board approved proceeding 
with arbitration of the dispute with AECOM using Ken Gibbs (with JAMS) as mediator, and approved 
expected additional consultant expenses. 
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Entry No. 6 
Jenn Tran reported on the Agency’s monthly and year-to-date revenue and expenses for August 2019. 
Fund 870’s starting balance was $7.4M. Revenue was $239k. Expenses were $1.7M, mainly from debt 
service. The ending balance was approximately $5.9M. The starting position for fund 871 was $259k. 
There wasn’t much activity this month. There was no revenue and expenses were $63k, leaving the 
ending position for fund 871 to be $197k. Accordingly, the Agency’s combined cash position was 
$14.2M. 
 
As of October 10, 2019, the Agency’s combined cash position is approximately $11.8M. 
 
Finance closed the fiscal year 2018/19 books. The Agency received approximately $2M in retention from 
closeout of the North Area EIP construction. The amount was moved from Fund 257 to 871. The State 
of Costs for Quarter 32 (April-June 2019 for $3.4M) is in review. Once approved, this amount will also 
be moved from Fund 257 to 871. With the offset Restoration Project, Drainage Project, and Federal 
Project design fully underway, staff expects to accrue additional advance funding to the Agency and will 
be discussing the next funding advance with DWR in the near future. 
 
Regular Agenda 
 
Entry No. 7 
Consideration of Resolution 19-10-01 of the West Sacramento Area Flood Control Agency (“WSAFCA”) 
approving the engagement of professionals in connection with a proposed refunding of assessment 
revenue bonds 
 
Comment:  This item seeks Board approval of Resolution 19-10-01, authorizing actions necessary to 
form a Finance Team in connection with a proposed refunding of assessment 
 
Ken Dieker with Del Rio Advisors, LLC provided an overview of the refunding bonds, process and 
estimated savings as a result of refunding, subject to market changes. 
 
Rebecca Robertson presented staff’s recommendation to adopt Resolution 19-10-01. 
 
                  MOTION:  Ledesma             SECOND: Turner                 AYES:       Ramos      
                  NOES:      None                   ABSTAIN: None                    ABSENT:  Sandeen  
 
The motion passed 3-0 
 
Entry No. 8 
Greg Fabun reported on WSAFCA project updates highlighting the following: Southport borrow 
restoration and draft Supplemental EIR; Southport drainage improvements; the BOSC meeting in 
December; pending ISI certification for Southport; Federal Project design effort; and status of federal 
appropriations and advocacy effort. Paul Dirksen reported on the Flood Preparedness Week event at 
Bridgeway Islands Elementary School and also reported/provided a PowerPoint presentation about the 
Southport Restoration Project. 
 
Entry No. 9 
There was one director comment. 
 
Due to a potential longer Closed Session, Chair Ramos motioned to move next month’s Board meeting 
from the regularly scheduled start time from 9:00 am to 10:30 am. 
 
                  MOTION:  Ramos                SECOND: Turner                  AYES:       Ledesma      
                  NOES:      None                   ABSTAIN: None                    ABSENT:  Sandeen  
 
The motion passed 3-0 
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Entry No. 10 
There being no further business, the meeting was adjourned. 
 
 
 
 
  
____________________________________ 
Greg Fabun, Secretary/General Manager  
WSAFCA     



WSAFCA Monthly Cash Flow Report
03-September-2019

WSAFCA JPA WSAFCA Cap Projects STATE Advance Funding Combined
i ii iii ∑i,iii

through 09/30/2019 870-0000 871-0000 257-9917 Combined
Restricted Fund Balance 1,101,055          -                                         -                                             1,101,055            
Unassigned Fund Balance 6,280,201          (1,325,680)                       749,310                                5,703,832            
Revenue 108,805              2,056,240                        5,322,800                            7,487,844            
subtotal 7,490,062          730,560                           6,072,110                            14,292,731          a

Expenditures 1,648,403          608,456                           -                                             2,256,859            b
Cash Position 5,841,659          122,103                           6,072,110                            12,035,872          c=a-b

through 09/30/2019 257-9916 257-9917 Combined
Restricted Fund Balance -                                         -                                             -                            
Unassigned Fund Balance 706,425                           42,885                                  749,310               
Revenue -                                         5,322,800                            5,322,800            
subtotal 706,425                           5,365,685                            6,072,110            a

Expenditures -                                         -                                             -                            b

Cash Position 706,425                           5,365,685                            6,072,110            c=a-b



03-September-2019
Rev Exp Fund 870

Year to Date
FY 2019/20 July 2019 Aug 2019 Sep 2019

1. 870 Fund Balance
[Beginning of Period, incl restricted cash] 7,381,256        7,381,256      7,367,321        5,876,989    
2. CASH RECEIPTS

4030 Interest/Penalties/Del. Tax -                        (2,930)             2,930                -                     
4090 Special Tax Assessment -                        (236,040)        236,040           -                     
4300 Interest-Other (16,195)            (16,195)          -                        -                     
4301 Investment Pool Earnings -                        -                       -                        -                     
4340 Concession Fees -                        -                       -                        -                     
4810 Reimbursements -                        -                       -                        -                     
4825 Contributions 125,000           125,000          -                        

3. TOTAL CASH RECEIPTS
     [∑ 2a thru 2g] 108,805           (130,164)        238,970           -                     
4. TOTAL CASH AVAILABLE
     [Before cash out] (1 + 3) 7,490,062        7,251,092      7,606,291        5,876,989    

5. CASH PAID OUT (870-9905)

(a) Operations & Maintenance

5256 Memberships/Dues 19,872              -                       -                        19,872          
5258 Training/Travel/Meals -                        -                       -                        -                     

5259 Special Department Expenses -                        -                       -                        -                     
5260 Legal Expenses -                        -                       -                        -                     

5261 Professional Services 21,225              164                 10,536              10,526          
5269 Official Fees -                        -                       -                        -                     

5271 Insurance- Liability -                        -                       -                        -                     
5273-Fidelity -                        -                       -                        -                     

Subtotal (5a) 41,097              164                 10,536              30,398          
(b) Non-Operating

5310 Contributions to Other Agencies 6,286                (116,393)        117,747           4,932            
5330 Taxes/Assessments -                        -                       -                        -                     

Subtotal (5b) 6,286                (116,393)        117,747           4,932            
(c)  Transfers Out

2011 Debt Service 569,591           -                       569,591           -                     
2015 Debt Service 1,031,428        -                       1,031,428        -                     

5422 Interest on Notes -                        -                       -                        -                     
5950 Transfer Out -                        -                       -                        -                     

Subtotal (5c) 1,601,019        -                       1,601,019        -                     

6. TOTAL CASH PAID OUT (870-9905)
     [Sum 5a thru 5d] 1,648,403        (116,229)        1,729,302        35,330          

7. 870 CASH POSITION
 (4 minus 6) End of Period 5,841,659        7,367,321      5,876,989        5,841,659    



03-September-2019
Rev & Exp 871

Year to Date
FY 2019/20 July 2019 Aug 2019 Sep 2019

1. 871 Fund Balance
[Beginning of Period, incl restricted cash] (1,325,680)           (1,325,680)   259,320            196,775            

2. CASH RECEIPTS

a) 4300 Interest-Other (1,797) (1,797)           - - 
b) 4301 Investment Pool Earnings - - - - 
c) 4440 Other State Grants 2,058,037            - - 2,058,037         
d) 4810 Reimbursements - - - - 
e) 4899 Other Revenue - - - - 
f) 4990 Transfers In - - - - 

3. TOTAL CASH RECEIPTS
[∑ 2a thru 2d] 2,056,240            (1,797)           - 2,058,037 

4. TOTAL CASH AVAILABLE
(1 + 3) 730,560               (1,327,477)   259,320            2,254,812 

CASH PAID OUT

(d) CIP (871-9915)

GRR, WO 40002 - - - - 
WSLIP Program  Support & Mgmt, WO 40010 - - - - 

Regional FMP, WO 40012 28,774 3,400            3,001                22,374              
Time Oil Site Remediation, WO 40014 3,633 2,677            717 239 

DWSC East Slip Repair, WO 40017 1,628 495               784 348 
North Area EIP Closeout, WO 40018 13,121 2,212            1,965                8,943 

Southport EIP, WO 41164 554,247 (1,598,083)   55,112              2,097,218         
Federal Project, WO 41167 7,054 2,502            966 3,587 

5. TOTAL CASH PAID OUT
[871-9915] 608,456               (1,586,798)   62,545              2,132,709         

6. 871 CASH POSITION
(4 - 5) End of Period 122,103               259,320 196,775            122,103            



03-September-2019
Exp x Vendor x Project

40002 40010 40012 40014 40017 40018 41164 41167
GRR Gen Sup RFMP Time Oil DWSC East N/A Close SLIP Fed Project Total by Vendor

Project Expenditure by Vendor, September 2019
AECom E&C -                 -                    -                      -                        -                       -                        1,649,531            -                             1,649,531              
Bender Rosenthal -                 -                    -                      -                        -                       -                        1,298                    -                             1,298                     
Central Coast Wilds -                 -                    -                      -                        -                       -                        27,001                  -                             27,001                   
DT Williams & Assoc -                 -                    -                      -                        -                       -                        550                       -                             550                         
Douglas Environmental -                 -                    473                 -                        -                       -                        -                             -                             473                         
GEI Consultants -                 -                    -                      -                        -                       -                        57,708                  -                             57,708                   
HDR -                 -                    2,380             -                        -                       -                        55,896                  -                             58,276                   
ICAP -                 -                    266                 120                   174                 403                  22,784                  1,794                    25,540                   
Mark Thomas Co. -                 -                    -                      -                        -                       7,632               5,825                    -                             13,457                   
Martin LLC, Ray -                 -                    -                      -                        -                       -                        2,562                    -                             2,562                     
MBK -                 -                    18,988           -                        -                       -                        -                             -                             18,988                   
Other Proj Related -                 -                    -                      -                        -                       -                        25,201                  -                             25,201                   
Parsons Brinckerhoff -                 -                    -                      -                        -                       -                        76,814                  -                             76,814                   
River Partners -                 -                    -                      -                        -                       -                        122,070                -                             122,070                 
Sacramento River Ranch -                 -                    -                      -                        -                       -                        27,200                  -                             27,200                   
Staff Time -                 -                    266                 119                   174                 403                  22,777                  1,793                    25,533                   
Utilities -                 -                    -                      -                        506                  -                             -                             506                         
Total by Work Order -                 -                    22,374           239                   348                 8,943               2,097,218            3,587                    2,132,709              

Project Expenditure by Vendor, YTD Total by Vendor

AECom E&C -                 -                    -                      -                        -                       -                        -                             -                             -                              
Bender Rosenthal -                 -                    -                      -                        -                       -                        1,298                    -                             1,298                     
Central Coast Wilds -                 -                    -                      -                        -                       -                        27,001                  -                             27,001                   
Douglas Environmental -                 -                    473                 -                        -                       -                        -                             -                             473                         
DT Williams & Assoc -                 -                    -                      -                        -                       -                        550                       -                             550                         
GEI Consultants -                 -                    -                      -                        -                       -                        57,708                  -                             57,708                   
HDR -                 -                    2,380             -                        -                       -                        55,896                  -                             58,276                   
ICAP -                 -                    3,445             1,817               814                 2,357               73,170                  3,528                    85,131                   
Mark Thomas Co. -                 -                    -                      -                        -                       7,632               5,825                    -                             13,457                   
Martin LLC, Ray -                 -                    -                      -                        -                       -                        2,562                    -                             2,562                     
MBK -                 -                    18,988           -                        -                       -                        -                             -                             18,988                   
Other Proj Related -                 -                    44                   -                        -                       -                        31,004                  -                             31,047                   
Parsons Brinckerhoff -                 -                    -                      -                        -                       -                        76,814                  -                             76,814                   
River Partners -                 -                    -                      -                        -                       -                        122,070                -                             122,070                 
Sacramento River Ranch -                 -                    -                      -                        -                       -                        27,200                  -                             27,200                   
Staff Time -                 -                    3,444             1,816               814                 2,356               73,148                  3,527                    85,105                   
Utilities -                 -                    -                      -                        -                       775                  -                             -                             775                         

-                 -                    28,774           3,633               1,628              13,121             554,247                7,054                    608,456                 
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construction funding to avoid increased risk to West Sacramento as these “supplemental projects” are 
completed. 
 
Staff recommends continuing with the services of Mike Strachn of Federal Water Consulting.  Mr. Strachn has 
over 40 years of experience with federal water resource projects and has spent over 20 years successfully 
working with the USACE Civil Works program to assist agencies in the Sacramento Region in obtaining federal 
funding.  Specifically, Mr. Strachn was instrumental in assisting the Agency’s lobbying effort for the $400,000 in 
PED funding received in the USACE FY 2019 Work Plan as well as the $400,000 in PED funding recommended 
in the President’s FY 2020 Budget (presently carried forward in both the House and Senate appropriations bills). 
 
If approved, Mr. Strachn will assist WSAFCA in securing additional federal funding for design and construction 
of the West Sacramento Project.  He will continue to be the federal lead in working with the Executive Branch 
(USACE, Assistant Secretary of the Army for Civil Works, and OMB) and our primary elected official to pursue 
funding for the West Sacramento Project. 
 
The attached resolution, if adopted, provides authorization for funding through June 30, 2021, the end of the 
current two-year budget cycle.  Any proposed contract extensions beyond that timeframe would be brought back 
to the Board for authorization.  Budget appropriations would either be included in the FY 2021/22 & 2022/23 two-
year budget request or specifically requested commensurate with the proposed contract extension. 
 
Alternatives 
The staff recommendation is to authorize the Chair to execute a contract with Federal Water Consulting not to 
exceed $102,500 through June 30, 2021. Alternatively, the Board may choose not to execute a contract and/or 
defer the action.  These are not recommended as a focused lobbying effort is needed to keep in time with the 
federal budget process. 
  
Coordination and Review 
This report/recommended action was coordinated with the City Manager’s Office, Community Development, 
WSAFCA Counsel, and the WSAFCA Treasurer. 
 
Budget/Cost Impact 
The initial O&M Budget increase of $99,388 will come from WSAFCA’s flood assessment revenue and will cover 
the 19 months left in the current two-year budget cycle.  Future contract extensions. 
 
ATTACHMENTS 
1) Resolution 19-11-01 
2) Professional Services Contract 
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PASSED AND ADOPTED by the West Sacramento Area Flood Control Agency this 21st day 
of November 2019, by the following vote: 

 

AYES: 
NOES: 
ABSENT:      __________________________________ 
        Tom Ramos, WSAFCA Chair 
 
ATTEST: 
 
 
_________________________________ 
Greg Fabun 
WSAFCA General Manager/Secretary 
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3. COMPENSATION: 

A. The Consultant shall be paid a monthly retainer of FIVE THOUSAND dollars 
($5,000), plus up to FIVE THOUSAND dollars in direct expenses, fees and costs incurred for 
materials required and expended in a fiscal year, but in no event shall total compensation exceed 
ONE HUNDRED TWO THOUSAND FIVE HUNDRED dollars ($102,500) through June 30, 2021, 
and TWO HUNDRED THIRTY TWO THOUSAND FIVE HINDRED dollars ($232,500) through 
June 30, 2023, if extended per Section 2.A, without Agency’s prior written approval. 

B. Said amount shall be paid upon submittal of a monthly billing.  Consultant shall 
furnish Agency with invoices for all expenses as well as for all materials authorized by this 
Contract.  The invoices shall be submitted with the monthly billings. 

C. If the work is halted at the request of the Agency, compensation shall be based 
upon the proportion that the work performed bears to the total work required by this Contract, 
subject to Section 4.   

4. TERMINATION: 

 A. This Contract may be terminated by either party, provided that the other party is 
given not less than 30 calendar days’ written notice intent to terminate. 
 
 B. The Agency may temporarily suspend this Contract, at no additional cost to 
Agency, provided that the Consultant is given written notice of temporary suspension.  If Agency 
gives such notice of temporary suspension, Consultant shall immediately suspend its activities 
under this Contract. 
 
 C. Notwithstanding any provisions of this Contract, Consultant shall not be relieved 
of liability to the Agency for damages sustained by the Agency by virtue of any breach of this 
Contract by Consultant, and the Agency may withhold any payments due to Consultant until such 
time as the exact amount of damages, if any, due the Agency from Consultant is determined. 
 

D. In the event of termination, the Consultant shall be compensated as provided for 
in this Contract, except as provided in Section 4C.  Upon termination, the Agency shall be entitled 
to all work, including but not limited to, appraisals, inventories, studies, analyses, drawings and 
data estimates performed to that date in accordance with Section 7 hereof. 
 
5. AMENDMENTS, CHANGES OR MODIFICATIONS: 

 
Amendments, changes or modifications in the terms of this Contract may be made at any 

time by mutual written agreement between the parties hereto and shall be signed by the persons 
authorized to bind the parties hereto. 

 
6. EXTENSIONS OF TIME: 

 Consultant may, for good cause, request extensions of time to perform the services 
required hereunder.  Such extensions shall be authorized in advance by the Agency in writing 
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and shall be incorporated in written amendments to this Contract in the manner provided in 
Section 5.  
 
7. PROPERTY OF AGENCY: 

A. It is mutually agreed that all materials prepared by the Consultant under this 
Contract shall become the property of the Agency, and the Consultant shall have no property right 
therein whatsoever.  Immediately upon termination, the Agency shall be entitled to, and the 
Consultant shall deliver to the Agency, all data, drawings, specifications, reports, estimates, 
summaries and other such materials as may have been prepared or accumulated to date by the 
Consultant in performing this Contract which is not Consultant’s privileged information, as defined 
by law, or Consultant’s personnel information, along with all other property belonging exclusively 
to the Agency which is in the Consultant’s possession.   
 

B. Additionally, it is agreed that the parties intend this to be a contract for services 
and each considers the products and results of the services to be rendered by Consultant 
hereunder (the “Work”) to be a work made for hire.  Consultant acknowledges and agrees that 
the Work (and all rights therein, including, without limitation, copyright) belongs to and shall be 
the sole and exclusive property of the Agency. 
 
8. COMPLIANCE WITH ALL LAWS: 

A. Consultant shall comply with all applicable laws, ordinances, and codes of federal, 
State and local governments, and shall commit no trespass on any public or private property in 
performing any of the work authorized by this Contract. 

 
B. Consultant warrants to the Agency that it is licensed by all applicable governmental 

bodies to perform this Contract and will remain so licensed throughout the progress of the Work, 
and that it has, and will have, throughout the progress of the Work, the necessary experience, 
skill and financial resources to enable it to perform this Contract. 

 
9. WARRANTIES AND RESPONSIBILITIES - CONSULTANT: 

 A. Consultant agrees and represents that it is qualified to properly provide the 
services set forth in Exhibit “A” in a manner which is consistent with the generally accepted 
standards of Consultant’s profession. 
 
 B. Consultant agrees and represents that the work performed under this Contract 
shall be in accordance with applicable federal, State and local law in accordance with Section 
17A hereof. 
 

C. Consultant shall designate a project manager who at all times shall represent the 
Consultant before the Agency on all matters relating to this Contract.  The project manager shall 
continue in such capacity unless and until he or she is removed at the request of the Agency, is 
no longer employed by Consultant, or is replaced with the written approval of the Agency, which 
approval shall not be unreasonably withheld. 
 
10. SUBCONTRACTING: 

 None of the services covered by this Contract shall be subcontracted without the prior 
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written consent of the Agency, which will not be unreasonably withheld.  Consultant shall be as 
fully responsible to the Agency for the negligent acts and omissions of its contractors and 
subcontractors, and of persons either directly or indirectly employed by them, as it is for the 
negligent acts and omissions of persons directly employed by Consultant. 
 
11. ASSIGNABILITY: 

 Consultant shall not assign or transfer any interest in this Contract whether by assignment 
or novation, without the prior written consent of the Agency, which may be granted or withheld in 
Agency’s sole discretion.  However, claims for money due or to become due Consultant from the 
Agency under this Contract may be assigned to a financial institution, or to a trustee in bankruptcy, 
without such approval.  Notice of any assignment or transfer whether voluntary or involuntary shall 
be furnished promptly to the Agency. 
 
12. INTEREST IN CONTRACT: 

 Consultant covenants that neither it, nor any of its employees, agents, contractors, 
subcontractors has any interest, nor shall they acquire any interest, direct or indirect, in the subject 
of the Contract, nor any other interest which would conflict in any manner or degree with the 
performance of its services hereunder.  Consultant shall make all disclosures required by the 
Agency’s conflict of interest code in accordance with the category designated by the Agency, 
unless the Agency General Manager determines in writing that Consultant’s duties are more 
limited in scope than is warranted by the category designated by the Agency code and that a 
narrower disclosure category should apply.  Consultant also agrees to make disclosure in 
compliance with the Agency conflict of interest code if, at any time after the execution of this 
Contract, Agency determines and notifies Consultant in writing that Consultant’s duties under this 
Contract warrant greater disclosure by Consultant than was originally contemplated.  Consultant 
shall make disclosures in the time, place and manner set forth in the conflict of interest code and 
as directed by the Agency. 
 
13. MATERIALS CONFIDENTIAL: 

 All of the materials prepared or assembled by Consultant pursuant to performance of this 
Contract are confidential and Consultant agrees that they shall not be made available to any 
individual or organization without the prior written approval of the Agency, except by court order. 
 
14. LIABILITY OF CONSULTANT-NEGLIGENCE: 

 Consultant shall be responsible for performing the work under this Contract in a manner 
which is consistent with the generally-accepted standards of the Consultant’s profession and shall 
be liable for its own negligence and the negligent acts of its employees, agents, contractors and 
subcontractors.  The Agency shall have no right of control over the manner in which the work is 
to be done but only as to its outcome and shall not be charged with the responsibility of preventing 
risk to Consultant or its employees, agents, contractors or subcontractors. 
 
15. INDEMNITY AND LITIGATION COSTS: 

 Consultant shall indemnify, defend, and hold harmless the Agency, its officers, officials, 
agents, and employees against all claims, damages, demands, liability, costs, losses and 
expenses, including without limitation court costs and reasonable attorneys’ fees, arising from 
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Consultant's negligent acts or negligent failure to act, errors, omissions or willful misconduct 
incident to the performance of this Contract, except such loss or damage caused by the active 
negligence, sole negligence, or willful misconduct of the Agency.  The provisions of this paragraph 
shall survive termination or suspension of this Contract. 
 
16. CONSULTANT TO PROVIDE INSURANCE: 

A. Consultant shall not commence any work before obtaining, and shall maintain in 
force at all times during the duration and performance of this Contract, the policies of insurance 
specified in this Section.  Such insurance must have the approval of the Agency as to limit, form, 
and amount, and shall be placed with insurers with a current A.M. Best’s rating of no less than A 
VII (an NR rating is acceptable for Worker’s Compensation insurance written with the State 
Compensation Insurance Fund of California). 

 
B. Prior to execution of this Contract and prior to commencement of any work, the 

Consultant shall furnish the Agency with certificates of insurance and copies of endorsements 
providing evidence of coverage for all policies required by the Contract.  The Consultant and its 
contractors and subcontractors shall, at their expense, maintain in effect at all times during the 
performance of work under the Contract not less than the following coverage and limits of 
insurance, which shall be maintained with insurers and under forms of policy satisfactory to the 
Agency.  The maintenance by Consultant and its contractors and subcontractors of the following 
coverage and limits of insurance is a material element of this Contract.  The failure of Consultant 
or of any of its contractors or subcontractors to maintain or renew coverage or to provide evidence 
of renewal may be treated by the Agency as a material breach of this Contract.  Approval of the 
insurance by the Agency shall not relieve or decrease any liability of Consultant. 
 

1. Commercial General Liability Insurance 
 

a. The insurance shall be provided on form CG0001, or its equivalent, 
and shall include coverage for claims for bodily injury or property damage arising 
out of premises/operations, products/completed operations, contractual liability, 
and subconsultant’s work and personal and advertising injury resulting from 
actions, failures to act, or operations of the insured, or by its employees or agents, 
or by anyone directly or indirectly employed by the insured.  The amount of 
insurance coverage shall not be less than $1,000,000.00 per occurrence and 
$2,000,000 general and products/completed operations aggregates. 

 
b. The commercial general liability insurance shall also include the 

following: 
 

i. Endorsement equivalent to CG 2010 1185 naming the 
Agency, its officers, officials, employees, agents, and volunteers as 
additional insureds. The endorsement shall contain no special limitations 
on the scope of protection afforded to the Agency, its officers, officials, 
employees or volunteers. 

 
ii. Endorsement stating insurance provided to the Agency shall 

be primary as respects the Agency, its officers, officials, employees and 
any insurance or self-insurance maintained by the Agency, its officers, 
officials, employees or volunteers shall be in excess of the Consultant’s 
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insurance and shall not contribute with it, to the payment or satisfaction of 
any defense expenses, loss, or judgment. 

 
iii. Provision or endorsement stating that the Consultant’s 

insurance shall apply separately to each insured against whom claim is 
made or suit is brought, except with respect to the limits of the insurer’s 
liability. 

 
2. Commercial Automobile Insurance 

 
a. The insurance shall include, but shall not be limited to, coverage for 

claims for bodily injury or property damage for owned, non-owned, and hired 
automobiles resulting from actions, failures to act, or operations of the insured, or 
by its employees or agents, or by anyone directly or indirectly employed by the 
insured.  The amount of insurance coverage shall not be less than $1,000,000.00 
per accident.  
 

b. The commercial automobile insurance shall include the same 
endorsements required for the commercial general liability policy (see Section 
16.B.2.b). 

 
4. Professional Liability.  The Consultant and its contractors and 

subcontractors shall secure and maintain in full force, during the term of this Contract and 
for five years thereafter, professional liability insurance policies appropriate to the 
respective professions and the work to be performed as specified in this Contract.  The 
limits of such professional liability insurance coverage shall not be less than $1,000,000 
per claim.  
 
C. In addition to any other remedy the Agency may have, if Consultant fails to 

maintain the insurance coverage as required in this Section, the Agency may obtain such 
insurance coverage as is not being maintained, in form and amount substantially the same as is 
required herein, and the Agency may deduct the cost of such insurance from any amounts due 
or which may become due Consultant under this Contract. 

 
D. No policy required by this Contract shall be suspended, cancelled, terminated by 

either party, or reduced in coverage or in limits unless Consultant has provided thirty (30) days 
prior written notice by certified mail, return receipt requested, to the Agency. 

 
E. Any deductibles or self-insured retentions in excess of $10,000 must be declared 

to, and approved by, the Agency.   
  
 F. The requirement as to types, limits, and the Agency’s approval of insurance 
coverage to be maintained by Consultant are not intended to, and shall not in any manner, limit 
or qualify the liabilities and obligations assumed by Consultant under the Contract. 

 
17. MISCELLANEOUS PROVISIONS:  

A. Consultant shall keep itself fully informed of, shall observe and comply with, and 
shall cause any and all persons, firms or corporations employed by it or under its control to 
observe and comply with, applicable federal, state, county and municipal laws, ordinances, 
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regulations, orders and decrees which in any manner affect those engaged or employed on the 
work described by this Contract or the materials used or which in any way affect the conduct of 
the work. 

B. Consultant shall not engage in unlawful employment discrimination.  Such unlawful 
employment discrimination includes, but is not limited to, employment discrimination based upon 
a person’s race, religious creed, color, national origin, ancestry, physical handicap, medical 
condition, marital status, gender, citizenship, or sexual orientation. 

C. Consultant shall maintain and make available for inspection by the Agency and its 
auditors accurate records of all of its costs, disbursements and receipts with respect to any work 
under this Contract.  Such inspections may be made during regular office hours at any time until 
six (6) months after the final payments under this Contract are made to the Consultant. 

D. This Contract constitutes the entire agreement between the parties relative to the 
services specified herein and no modification hereof shall be effective unless and until such 
modification is evidenced by a writing signed by both parties to this Contract.  There are no 
understandings, agreements, conditions, representations, warranties or promises, with respect to 
this Contract, except those contained in or referred to in the writing. 

E. All notices that are required to be given by one party to the other under this 
Contract shall be in writing and shall be deemed to have been given if delivered personally, by 
email, or enclosed in a properly addressed envelope and deposited in a United States Post Office 
for delivery to the parties at the following addresses: 

Agency: 
Greg Fabun 
1110 West Capitol Avenue, 2nd floor 
West Sacramento, CA  95691 
Email: gregf@cityofwestsacramento.org 
 
Consultant: 
Michael E. Strachn 
6331 Silas Burke Street 
Burke, VA  22015-3448 
Email: mstrachn3@gmail.com 

 
 

F. This Contract shall be interpreted and governed by the laws of the State of 
California. 

G. Any action arising out of this Contract shall be brought and maintained in Yolo 
County California, regardless of where else venue may lie. 

H. In any action brought by either party to enforce the terms of this Contract, each 
party shall be bear responsibility for its attorney’s fees and all costs regardless of whether one 
party is determined to be the prevailing party.   
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WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 
 
 
By: _____________________________ 
      Tom Ramos, Chair 
 
 
 
APPROVED AS TO FORM: 
 
 
By: __________________________ 
     James M. Day, Jr., Agency Attorney 
 
 
By: ____________________________ 
     Roberta Raper, Agency Treasurer 
 
 
 
CONSULTANT 
 
 
By: _________________________ 
Title:  
 



  

EXHIBIT A 
 

[Consultant Proposal/Scope of Work] 
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In the ensuing months, WSAFCA and AECOM discussed details of the assignment and the terms on which 
WSAFCA would consent. WSAFCA sought to: (1) clarify that the assignment was of the entire contract and all 
claims arising under it, including Change Request No. 89; (2) ensure that the documents, witnesses, and things 
in AECOM’s possession would be subject to discovery in any litigation despite the assignment; and (3) strike the 
provision in the Consent that released AECOM from all of its duties and liabilities under the Contract.  
 
On September 19, 2019, WSAFCA’s counsel provided AECOM’s attorneys with a revised version of the Consent 
to address these issues.  
 
On November 8, 2019, AECOM approved the Consent as modified by WSAFCA. A copy of the modified Consent 
is included as Attachment 2. 
 
Alternatives 
Staff recommends that the WSAFCA Board approve the Consent for the SLIP as set forth in Attachment 2.  
Alternatively, the Board may choose not to approve the Consent, which may be challenged by AECOM. 
 
Coordination and Review 
This Assignment and Assumption Agreement and Consent to Assignment for the Southport Levee Improvement 
Project Construction Contract has been coordinated with WSAFCA legal counsel.  This staff report was also 
coordinated and reviewed by Agency Counsel and the Agency Treasurer. 
 
Budget / Cost Impact 
The budget impact is mostly associated with staff time and legal counsel support required in the negotiation and 
review of the Consent for the Southport Levee Improvement Project Construction Contract. 
 
ATTACHMENTS 

1) AECOM letter dated August 6, 2019, with attachments 1 through 4 thereto 
2) Assignment and Assumption Agreement and Consent to Assignment 
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obligated to produce evidence and witnesses for deposition testimony. Assignor expressly waives any 
rights that it may have to require Beneficiary to issue or secure subpoenas for Beneficiary to have a right 
to obtain such evidence or deposition testimony.  Assignor and Assignee shall ensure that all people, 
documents, and things that Beneficiary could otherwise obtain in discovery shall be available to 
Beneficiary as though the Assignment had not been made. Assignor and Assignee shall not rely upon the 
Assignment as a means to negatively affect Beneficiary’s rights to discovery in any civil litigation, 
arbitration, or other proceeding, arising from the Agreement. 

4. Conditions Precedent.  This Assignment will be effective upon (the “Effective Date”):

a. Each party executing this Assignment;

b. Assignee’s delivery of a certificate of insurance in compliance with the
Agreement; and

c. Assignee’s delivery of a replacement Payment Bond and Performance Bond
specifying Assignee as the principal.

5. Return of Instruments.  Beneficiary covenants to promptly return Assignor’s existing
Payment Bond and Performance Bond upon receipt of the replacement or substitute instruments. 

6. Consent to Assignment.  Beneficiary hereby consents to the assignment of the
Agreement to, and the assumption of the Agreement by, Assignee on the terms and conditions set forth in 
this Assignment. 

7. Entire Agreement.  This Assignment constitutes the entire agreement between the
Parties hereto and supersedes all prior agreements, correspondence, conversations and negotiations with 
respect to the subject matter hereof.  This Assignment shall be binding upon, and inure to the benefit of, 
the Parties and their respective successors and permitted assigns.   

8. Severability. If any term or provision of this Assignment or the application thereof to
any persons or circumstances shall, to any extent, be invalid or unenforceable, the remainder of this 
Assignment or the application of such term or provision to persons or circumstances other than those as to 
which it is held invalid or unenforceable shall not be affected thereby, and each term and provision of this 
Assignment shall be valid and enforced to the fullest extent permitted by law. 

9. Modification.  This Assignment may not be modified or changed except by an
instrument in writing duly executed by the Parties hereto, and no waiver of any provision or condition 
hereof and no consent provided herein shall be effective unless evidenced by an instrument in writing 
duly executed by the Party hereto seeking to be charged with such waiver or consent. 

10. Governing Law.  This Assignment shall be governed by and construed in accordance
with the laws of the State of California.  In the event of a dispute regarding enforcement of the terms of 
this Assignment, the prevailing party will be entitled to recover its reasonable attorneys’ fees and costs 
from the non-prevailing party. 

11. Counterparts. This Assignment may be executed in counterparts, each of which shall be
an original and all of which taken together shall constitute one and the same agreement. 

[Signature page follows] 



[Signature Page to Assignment and Assumption Agreement and Consent to Assignment] 

IN WITNESS WHEREOF, the undersigned have executed this Assignment as of the Effective 
Date set forth above. 

ASSIGNOR: 

AECOM ENERGY & 
CONSTRUCTION, INC. 

By: _____________________________ 
Name:  
Title: 

ASSIGNEE: 

SHIMMICK CONSTRUCTION 
COMPANY, INC.  

By: _____________________________ 
Name:  
Title:  

ACKNOWLEDGED, ACCEPTED AND 
AGREED: 

BENEFICIARY: 

WEST SACRAMENTO AREA FLOOD 
CONTROL AGENCY 

By: _____________________________ 
Name:  
Title:  
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On October 17, 2019, the Agency approved Resolution 19-10-01 appointing the following firms to work on the 
sale of the Refunding Bonds (the “Financing Team”): 
 

• Kronick, Moskovitz, Tiedemann & Girard, a Professional Corporation, as bond counsel (“Bond Counsel”) 
• Jones Hall, a Professional Law Corporation, as disclosure counsel (the “Disclosure Counsel”) 
• Piper Jaffray & Co., as underwriter (the “Underwriter”) 
• Del Rio Advisors, LLC, as municipal advisor (the “Municipal Advisor”) 
 

In 2016 and effective for obligations issued on or after January 1, 2017, the State Legislature passed Senate Bill 
No. 1029 which amended Government Code section 8855(i) requiring an issuer of any proposed state or local 
debt obligation to certify they have adopted local debt policies that include the following elements: 
 

• the purposes for which debt proceeds may be used; 
• the types of debt that may be issued; 
• the relationship of debt to, and integration with, the local agency’s capital improvement program or 

budget, if applicable; 
• policy goals related to the local agency’s planning goals and objectives; and 
• the internal control procedures that the local agency will implement to ensure that the proceeds of the 

proposed debt issuance will be directed to the intended use.  
 
As the Agency does not yet have an adopted debt policy, a policy that meets all the requirements above has 
been drafted and is included with this item for Board consideration and approval.  
 
ANALYSIS 
 
Overview of the Refunding Bonds 
 
The Financing Team has prepared the documentation necessary, including the required debt policy, for the 
Agency to move forward on the issuance of the Refunding Bonds.  Assuming interest rates as of November 7, 
2019, Table 1 summarizes the estimated refunding results: 
 
         Table 1 

Estimated Refunding Results (1) 
Original Amount $13,360,000 
Amount Outstanding $11,400,000 
Estimated Refunding Amount $11,685,000 
Final Maturity (2011 Bonds) September 1, 2041 
Final Maturity (Refunding Bonds) September 1, 2041 
Total Savings $2,571,505 
Average Annual Savings (2) $118,829 
Net Present Value Savings $886,689 
Net Present Value Savings Percentage (3) 7.78% 

 
Notes             
(1) Assumes market interest rates as of November 7, 2019, a public offering with a reserve surety  

policy for the reserve fund 
(2) Bond Years 2021 to 2041 
(3) As a percentage of the amount of bonds outstanding 

 
Note: A copy of the detailed cash flow analysis as prepared by Piper Jaffray & Co. is included as Attachment 2 
to this agenda report.  Please see page 7 of that analysis for a schedule showing the annual savings and the 
calculation of the net present value savings. 
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Table 2 summarizes the sources and uses of the refunding bond issue:  
 
 Table 2 

(1) The total bond sizing will vary depending on market conditions at the time of sale. 
 
A reserve fund acts as additional security for bondholders which will make payments in the event of significant 
delinquencies or default.  The 2011 Bonds and, bonds issued for the Agency in 2015, have a reserve fund 
currently funded with cash.  Those dollars remain in the reserve fund, and if not used, will be used to make the 
final payment of debt service on the bonds.  However, in the current low interest rate environment, the interest 
earnings on that cash does not offset the interest cost of borrowing those additional funds to fund the reserve 
fund.  The financing team will approach both Assured Guaranty and Build America Mutual, the two active bond 
insurers in the municipal market, to secure a surety policy for the reserve fund.  A reserve fund surety policy is 
nothing more than an insurance policy that is purchased to forego having to fund a reserve fund with cash from 
proceeds of the bonds.  If a draw would ever occur on the reserve fund, the bond insurer will step up and pay 
cash for that draw.  The intent is to use the reserve fund from the 2011 Bonds as a contribution to the refunding 
which has the impact of lowering the issue size and lowering annual debt service which enhances the annual 
savings.  The other alternative is to fund a reserve fund with cash from the proceeds of the Refunding Bonds 
which will have the impact of reducing the annual savings to about $61,650 per year from the current estimated 
$118,829 per year.  The contribution of the 2011 Bonds reserve fund and the purchase of the reserve fund surety 
policy are accounted for in all net present value savings calculations. 
 
The Agency’s bonds have current ratings from both Standard & Poor’s (AA-) and Fitch Ratings (AAA).  The 
Financing Team conducted rating presentations with Fitch Ratings on November 14th and Standard & Poor’s on 
November 19th.  Given the diverse makeup of the parcels within the Agency boundaries, which are primarily 
residential parcels, it is not anticipated there would be any rating surprises.  The better the ratings on the 
Refunding Bonds, the lower the interest rates will be when sold to investors. 
 
Documents for Review and Consideration 
 
The Third Supplemental Fiscal Agent Agreement (Attachment 3) between MUFG Union Bank, N.A. as the 
(“Fiscal Agent’) and the Agency, pursuant to which the Agency will specify the terms of the Series 2020 Bonds; 
 
The Escrow Agreement (Attachment 4) between MUFG Union Bank, N.A., (the “Escrow Agent”), and the Agency, 
that provides for the deposit of funds sufficient to pay debt service on the 2011 Bonds through September 1, 
2021, and to retire the 2011 Bonds on that date; 
 
The Official Statement (Attachment 5) relating to the Refunding Bonds which is the primary marketing document 
sent by Piper Jaffray & Co. (the “Underwriter”) to potential investors.  A table of contents identifies critical topics 
such as the plan of finance, security for the bonds, information on the Agency, the continuing disclosure 
requirements, the foreclosure covenant, and the form of opinion of bond counsel.  A final Official Statement will 
be made available shortly after the Refunding Bonds are sold; it will be identical to the preliminary Official 
Statement except that it will reflect the final bond sale information.   
 

Item Amount Note 
 
Total Sources 
 
Estimated Bond Size (Par Amount) (1)  

 
 
 

$  11,685,000.00 

 

Plus: 2011 Reserve Fund     
 
Total Sources 

           894,728.00 
 

$  12,579,728.00 

Contributed from 2011 Bonds 

  
Total Uses 
 
Cost to Payoff Prior Issue  

     
     
      

 $ 12,267,266.25 

 
 

Estimated Cost of Issuance      312,461.75 Fees of Underwriter, Bond Counsel, 
Disclosure Counsel, Municipal Advisor, etc. 

Total Uses 
 

$ 12,579,728.00      
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The Bond Purchase Contract (Attachment 6) between the Agency and the Underwriter, pursuant to which the 
Agency sells the Refunding Bonds to the Underwriter. 
 
The Debt Policy was drafted to meet the requirements of the Government Code and to protect the Agency. 
 
The action before the Agency Board today will result in approving the issuance of the Refunding Bonds, the 
adoption of a debt policy, and the execution of the attached documents and all actions necessary to close the 
transaction. 
 
Alternatives 
The Agency Board could: 

1) Approve Resolution 19-11-02; 
2) Approve Resolution 19-11-02 but request modifications to the savings parameters; or 
3) Delay the issuance of the Refunding Bonds until a later date. 

 
Staff recommends Alternative 1, which includes approval of the recommended action.  By approving Resolution 
19-11-02, the Agency Board is authorizing the Financing Team to move forward on the issuance of the Refunding 
Bonds.  Staff is willing to proceed with Alternative 2 by considering a minimum savings goal that is different than 
the currently established three percent (3.00%) minimum, as adjusted by the Agency Board in consultation with 
the Financing Team. Staff does not recommend Alternative 3 because delaying the refunding could negatively 
impact savings depending on market conditions in the future. 
 
Coordination and Review 
This staff report was coordinated with, and reviewed by, the Treasurer, General Manager and Counsel. 
 
Budget/Cost Impact 
The issuance of the refunding bonds could result in significant savings of over $118,000 per year that can go 
directly toward furthering the flood protection program. The debt service repayment source for the bonds is the 
assessment revenue that was approved in July of 2007 by West Sacramento property owners.   
 
ATTACHMENT(S) 

1) Resolution 19-11-02 
2) Refunding Bonds Cash Flow Analysis 
3) The Third Supplemental Fiscal Agent Agreement 
4) The Escrow Agreement 
5) The Official Statement 
6) The Bond Purchase Contract 
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2. The Escrow Agreement (the “Escrow Agreement”) between MUFG Union Bank, 
N.A., as escrow agent, and the Agency, that provides for the deposit of funds 
sufficient to pay debt service on the Refunded Bonds through September 1, 2021, 
and to retire the Refunded Bonds on that date; 

3. The Official Statement relating to the Series 2020 Bonds; and 
4. The Bond Purchase Contract between the Agency and Piper Jaffray & Co. (the 

“Underwriter”), pursuant to which the Agency sells the Series 2020 Bonds to the 
Underwriter; and 

WHEREAS, for debt issued after January 1, 2017, Government Code section 8855(i) 
requires local agencies to certify that they have adopted local debt policies that include the following 
elements: 

(A) the purposes for which debt proceeds may be used; 
(B) the types of debt that may be issued; 
(C) the relationship of debt to, and integration with, the local agency’s capital improvement 

program or budget, if applicable; 
(D) policy goals related to the local agency’s planning goals and objectives; and 
(E) the internal control procedures that the local agency will implement to ensure that the 

proceeds of the proposed debt issuance will be directed to the intended use.  

WHEREAS, the Board of Directors of the West Sacramento Area Flood Control Agency (the 
“Board of Directors”) has considered the local debt policies set forth in the document attached 
hereto as Exhibit A (the “Debt Policy”), which includes each element described in Government Code 
section 8855(i); 

WHEREAS, it appears to the Board of Directors that the authorization, approval, execution 
and delivery of the agreements and documents described above or contemplated thereby or 
incidental thereto and the issuance, sale, and delivery of the Series 2020 Bonds in accordance with 
the Fiscal Agent Agreement and the Third Supplemental Fiscal Agent Agreement are desirable and 
in the best interests of the Agency; 

NOW, THEREFORE, BE IT RESOLVED, by the Board of Directors of the West Sacramento 
Area Flood Control Agency, as follows: 

1. Recitals.  The above recitals are true and correct. 

2. Approval of Debt Policy; Compliance with Debt Policy.  The Board of Directors 
hereby approves the Debt Policy in the form attached hereto as Exhibit A.  The Agency’s issuance 
and sale of the Series 2020 Bonds as contemplated by this Resolution is in compliance with the 
Debt Policy. 

3. Authorization of Officers to Execute and Deliver Documents.  The Board of 
Directors hereby authorizes the Chair of the Board of Directors, the General Manager, and the 
Treasurer of the Agency (the “Designated Officers”), and each of them individually, for and in the 
name of the and on behalf of the Agency, to approve, execute, and deliver the following agreements 
and documents: 
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(a)  The Third Supplemental Fiscal Agent Agreement; 
(b)  The Escrow Agreement; 
(c)  The Official Statement; and 
(d)  The Bond Purchase Contract, 

in substantially the form presented to the Agency at this meeting, which agreements and documents 
are hereby approved, with such changes, insertions, revisions, corrections, or amendments as shall 
be approved by the officer or officers executing the agreement or document for the Agency.  The 
execution of the foregoing by a Designated Officer or Officers shall constitute conclusive evidence 
of such officer’s or officers’ and the Board of Directors’ approval of any such changes, insertions, 
revisions, corrections, or amendments to the respective forms of agreements and documents 
presented to the Agency at this meeting.  The date, respective principal amounts of each maturity, 
the interest rates, interest payment dates, denominations, forms, registration privileges, place or 
places of payment, terms of redemption, and other terms of the Series 2020 Bonds and provisions 
relating to municipal bond insurance (if any), shall be as provided in the Fiscal Agent Agreement 
and the Third Supplemental Fiscal Agent Agreement as finally executed. 

4. Authorization to Issue Bonds.  The Board of Directors hereby authorizes the 
issuance of the Series 2020 Bonds for the purpose of refunding the Refunded Bonds, all in 
accordance with the terms of the Fiscal Agent Agreement and the Third Supplemental Fiscal Agent 
Agreement as finally executed. 

5. Authorization of Sale.  The Board of Directors hereby authorizes the sale of the 
Series 2020 Bonds to the Underwriter pursuant to the Bond Purchase Contract; provided that the 
issuance of the Series 2020 Bonds produces at least three percent (3%) net present value savings 
(measured against the Refunded Bonds), as determined by the Treasurer.  The Designated Officers 
are hereby authorized and directed to negotiate with the Underwriter the final terms of the sale and 
its timing.  

6. Execution of Series 2020 Bonds.  The Designated Officers, and each of them 
individually, are hereby authorized and directed to execute each of the Series 2020 Bonds on behalf 
of the Agency.  

7. Disclosure of Specified Financing Information.  Pursuant to the requirements of 
Government Code Section 5852.1, the Agency is required to disclose at a public meeting certain 
information related to the financing.  The Board of Directors has obtained from Del Rio Advisors , 
LLC, the Agency’s Municipal Advisor, good faith estimates of this required information and hereby 
discloses the estimates information as shown in Exhibit B attached hereto and incorporated herein 
by reference. 

8. Distribution of Official Statement.  The Board of Directors hereby authorizes the 
Underwriter to distribute copies of the Official Statement in preliminary form to persons who may be 
interested in the purchase of the Series 2020 Bonds and authorizes and directs the Underwriter to 
deliver copies of the final Official Statement to all purchasers of the Series 2020 Bonds.  The Board 
of Directors hereby authorizes and directs the Designated Officers, and each of them, to deliver to 
the Underwriter a certificate to the effect that the Agency deems the preliminary Official Statement, 
in the form approved by a Designated Officer to be final and complete as of its date, except for 
certain final pricing and related information that may be omitted pursuant to Rule 15c2-12 of the 
Securities and Exchange Commission. 
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9. General Authorization.  The Board of Directors hereby authorizes and directs the 
Designated Officers, and each of them, for and in the name of and on behalf of the Agency, to do 
any and all things and to execute and deliver any and all documents that they may deem necessary 
or advisable in order to complete the sale, issuance, and delivery of the Series 2020 Bonds and 
otherwise to carry out, give effect to, and comply with the terms and intent of this resolution.  All 
actions heretofore taken by such officers and agents that are in conformity with the purposes and 
intent of this resolution are hereby ratified, confirmed and approved in all respects. 

10. Effective Date.  This resolution shall take effect immediately upon its passage. 

PASSED AND ADOPTED this 21st day of November 2019, by the following vote: 

AYES: 
NOES: 
ABSENT: 

           
Tom Ramos, WSAFCA Chair 

ATTEST:  

          
Greg Fabun, WSAFCA General Manager 

 

  

APPROVED AS TO FORM:  

  

          
James Day, Jr., WSAFCA General Counsel 

          
Roberta Raper, WSAFCA Treasurer 



 

 A-1 

EXHIBIT A 

Debt Policy 

[see attached] 



 

 B-1 

EXHIBIT B 

Specified Financing Information 

The good faith estimates set forth herein are provided with respect to the Bonds.  Such good 
faith estimates have been provided to the Agency by Del Rio Advisors, LLC, as municipal advisor to 
the Agency.  Each estimate is based on the Agency’s financing plan and current market conditions, 
including market interest rates prevailing at the time of preparation of the estimate. 

Principal Amount.  The estimated aggregate principal amount of the Bonds to be sold is 
$11,685,000. 

True Interest Cost.  The estimated true interest cost of the Bonds, which means the rate 
necessary to discount the amounts payable on the respective principal and interest payment dates to 
the purchase price received for the Bonds, is 3.696888%. 

Finance Charge.  The estimated finance charge for the Bonds, which means the sum of all 
fees and charges paid to third parties (or costs associated with the Bonds), is $312,461.75. 

Amount of Proceeds to be Received.  The estimate of the amount of proceeds to be received 
by the Agency from the sale of the Bonds, less the finance charge of the Bonds, as estimated above, 
is $12,267,266.25.  (No capitalized interest is expected to be funded with proceeds of the Bonds.) 

Total Payment Amount.  The estimated total payment amount, which means the sum total of 
all payments the Agency will make to pay debt service on the Bonds, plus the finance charge for the 
Bonds, as described above, not paid with the proceeds of the Bonds, calculated to the final maturity 
of the Bonds, is $16,886,007.65. 

The foregoing estimates are good faith estimates only.  The actual figures may differ from 
the estimates owing to (a) differences between assumptions regarding the date of the sale of the 
Bonds, the principal amount of Bonds sold, the amortization of the Bonds, and market interest rates 
at the time of sale of the Bonds and actual facts, (b) other market conditions, (c) changes in the 
Agency’s financing plan, or (d) a combination of such factors. 
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This Debt Management Policy (the “Debt Policy”) of the West Sacramento Area Flood 
Control Agency (the “Agency”) was approved by the Agency’s Board of Directors on November 
21, 2019.  The Debt Policy may be amended by the Board of Directors as it deems appropriate 
from time to time in the prudent management of the debt of the Agency. 

1. Findings 

This Debt Policy is intended to comply with Government Code Section 8855(i), effective 
on January 1, 2017 (aka SB 1029), and shall govern all debt undertaken by the Agency. 

The Agency hereby recognizes that a fiscally prudent debt policy is required in order to: 

• Maintain the Agency’s sound financial position. 

• Ensure the Agency has the flexibility to respond to changes in future service 
priorities, revenue levels, and operating expenses.  

• Protect the Agency’s credit-worthiness.  

• Ensure that all debt is structured in order to protect both current and future 
taxpayers and constituents of the Agency. 

• Ensure that the Agency’s debt is consistent with the Agency’s planning goals 
and objectives and capital improvement program or budget, as applicable. 

2. Policies 

A. Purposes for Which Debt May Be Issued 

(i) Long-Term Debt.  Long-term debt may be issued to finance the construction, 
acquisition, and rehabilitation of capital improvements and facilities operated by the Agency.  

(a) Long-term debt financings are appropriate when the following conditions exist:  

• When the project to be financed is necessary to provide basic services. 

• When the project to be financed will provide benefit to constituents over 
multiple years.  

• When total debt does not constitute an unreasonable burden to the Agency 
and its taxpayers.  

• When the debt is used to refinance outstanding debt in order to produce debt 
service savings or to realize the benefits of a debt restructuring. 

(b) Long-term debt financings will not generally be considered appropriate for current 
operating expenses and routine maintenance expenses. 

(c) The Agency may use long-term debt financings subject to the following conditions: 

• The project to be financed must be approved by the Board of Directors. 
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• The weighted average maturity of the debt (or the portion of the debt allocated 
to the project) will not exceed the average useful life of the project to be 
financed by more than 20%.  

• The Agency estimates that sufficient revenues will be available to service the 
debt through its maturity.  

• The Agency determines that the issuance of the debt will comply with the 
applicable state and federal law. 

(ii) Short-term debt.  Short-term debt may be issued to provide financing for the 
Agency’s operational cash flows in order to maintain a steady and even cash flow balance.  Short-
term debt may also be used to finance short-lived capital projects.  

(iii) Financings on Behalf of Other Entities.  The Agency may also find it beneficial to 
issue debt on behalf of other governmental agencies or private third parties in order to further the 
public purposes of Agency. In such cases, the Agency shall take reasonable steps to confirm the 
financial feasibility of the project to be financed and the financial solvency of any borrower and 
that the issuance of such debt is consistent with the policies set forth herein. 

B. Types of Debt 

The following types of debt are allowable under this Debt Policy: 

• bond or grant anticipation notes 

• assessment revenue bonds issued pursuant to Marks-Roos Local Bond 
Pooling Act of 1985 (Sections 6584 et seq. of the Government Code of the 
State of California, as amended)  

• lines of credit from a commercial bank or other lender to be used specifically 
for cash flow purposes 

The Agency may from time to time find that other forms of debt would be beneficial to 
further its public purposes and may approve such debt without an amendment of this Debt Policy. 

Debt shall be issued as fixed rate debt unless the Agency makes a specific determination 
as to why a variable rate issue would be beneficial to the Agency in a specific circumstance. 

C. Relationship of Debt to Capital Improvement Program and Budget 

The Agency is committed to long-term capital planning. The Agency intends to issue debt 
for the purposes stated in this Debt Policy and to implement policy decisions incorporated in the 
Agency’s capital budget and the capital improvement plan.  

The Agency shall integrate its debt issuances with the goals of its capital improvement 
program by timing the issuance of debt to ensure that projects are available when needed in 
furtherance of the Agency’s public purposes. 

The Agency shall seek to avoid the use of debt to fund infrastructure and facilities 
improvements in circumstances when the sole purpose of such debt financing is to reduce annual 
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budgetary expenditures. 

The Agency shall seek to issue debt in a timely manner to avoid having to make unplanned 
expenditures for capital improvements or equipment from its general fund. 

D. Policy Goals Related to Planning Goals and Objectives 

The Agency is committed to long-term financial planning, maintaining appropriate reserves 
levels and employing prudent practices in governance, management and budget administration. 
The Agency intends to issue debt for the purposes stated in this Policy and to implement policy 
decisions incorporated in the Agency’s annual operations budget.  

It is a policy goal of the Agency to protect taxpayers and constituents by utilizing 
conservative financing methods and techniques to obtain the highest practical credit ratings (if 
applicable) and the lowest practical borrowing costs. 

The Agency will comply with applicable state and federal law as it pertains to the maximum 
term of debt and the procedures for levying and imposing any related taxes and assessments.  

When refinancing debt, it shall be the policy goal of the Agency to realize, whenever 
possible, and subject to any overriding non-financial policy considerations,  

(i) minimum net present value debt service savings equal to or greater than 
3.0% of the refunded principal amount, and  

(ii) present value debt service savings equal to or greater than 100% of any 
escrow fund negative arbitrage. 

E. Internal Control Procedures 

When issuing debt, in addition to complying with the terms of this Debt Policy, the Agency 
shall comply with any other applicable policies regarding initial bond disclosure, continuing 
disclosure, post-issuance compliance, and investment of bond proceeds.   

The Agency will periodically review the requirements of and will remain in compliance with 
the following: 

• any continuing disclosure undertakings under SEC Rule 15c2-12,  

• any federal tax compliance requirements, including without limitation arbitrage 
and rebate compliance, related to any prior bond issues, and  

• the Agency’s investment policies as they relate to the investment of bond 
proceeds.   

Whenever reasonably possible, proceeds of debt will be held by a third-party trustee and the 
Agency will submit written requisitions for such proceeds.  The Agency will submit a requisition 
only after obtaining the signature of the Treasurer or his or her designee.  In those cases where 
it is not reasonably possible for the proceeds of debt to be held by a third-party trustee, the 
Treasurer or his or her designee shall retain records of all expenditures of proceeds through the 
final payment date for the debt. 





Nov 7, 2019   1:04 pm  Prepared by DBC Finance (Finance 8.500 WSAFCA Taxable Series 2019 Refund...:11_7_19-SER_2019,SER_2019)   Page 2

BOND PRICING

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY
2020 Assessment Revenue Refunding Bonds

(Federally Taxable)
Interest Rates as of November 7, 2019 +15 bps

**Refund All Maturities, Parity Surety in Addition to Cash DSRF on Hand for 2015 Bonds**

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bond:
09/01/2020 555,000 2.161% 2.161% 100.000
09/01/2021 390,000 2.211% 2.211% 100.000
09/01/2022 395,000 2.326% 2.326% 100.000
09/01/2023 410,000 2.364% 2.364% 100.000
09/01/2024 415,000 2.464% 2.464% 100.000
09/01/2025 425,000 2.774% 2.774% 100.000
09/01/2026 435,000 2.874% 2.874% 100.000
09/01/2027 450,000 2.955% 2.955% 100.000
09/01/2028 460,000 3.005% 3.005% 100.000
09/01/2029 480,000 3.105% 3.105% 100.000

4,415,000

Term Bond due 2034:
09/01/2030 495,000 3.505% 3.505% 100.000
09/01/2031 510,000 3.505% 3.505% 100.000
09/01/2032 530,000 3.505% 3.505% 100.000
09/01/2033 550,000 3.505% 3.505% 100.000
09/01/2034 565,000 3.505% 3.505% 100.000

2,650,000

Term Bond due 2041:
09/01/2035 590,000 3.888% 3.888% 100.000
09/01/2036 610,000 3.888% 3.888% 100.000
09/01/2037 635,000 3.888% 3.888% 100.000
09/01/2038 655,000 3.888% 3.888% 100.000
09/01/2039 685,000 3.888% 3.888% 100.000
09/01/2040 710,000 3.888% 3.888% 100.000
09/01/2041 735,000 3.888% 3.888% 100.000

4,620,000

11,685,000

Dated Date 01/08/2020
Delivery Date 01/08/2020
First Coupon 03/01/2020

Par Amount 11,685,000.00
Original Issue Discount

Production 11,685,000.00 100.000000%
Underwriter's Discount -87,637.50 -0.750000%

Purchase Price 11,597,362.50 99.250000%
Accrued Interest

Net Proceeds 11,597,362.50
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BOND SUMMARY STATISTICS

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY
2020 Assessment Revenue Refunding Bonds

(Federally Taxable)
Interest Rates as of November 7, 2019 +15 bps

**Refund All Maturities, Parity Surety in Addition to Cash DSRF on Hand for 2015 Bonds**

Dated Date 01/08/2020
Delivery Date 01/08/2020
Last Maturity 09/01/2041

Arbitrage Yield 3.616793%
True Interest Cost (TIC) 3.696888%
Net Interest Cost (NIC) 3.689509%
All-In TIC 3.883092%
Average Coupon 3.628371%

Average Life (years) 12.267
Duration of Issue (years) 9.574

Par Amount 11,685,000.00
Bond Proceeds 11,685,000.00
Total Interest 5,201,007.65
Net Interest 5,288,645.15
Total Debt Service 16,886,007.65
Maximum Annual Debt Service 806,475.71
Average Annual Debt Service 780,054.25

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 7.500000

Total Underwriter's Discount 7.500000

Bid Price 99.250000

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 4,415,000.00 100.000 2.822% 5.167
Term Bond due 2034 2,650,000.00 100.000 3.505% 12.715
Term Bond due 2041 4,620,000.00 100.000 3.888% 18.795

11,685,000.00 12.267

All-In Arbitrage
TIC TIC Yield

Par Value 11,685,000.00 11,685,000.00 11,685,000.00
  + Accrued Interest
  + Premium (Discount)
  - Underwriter's Discount -87,637.50 -87,637.50
  - Cost of Issuance Expense -200,000.00
  - Other Amounts -21,893.43 -21,893.43 -21,893.43

Target Value 11,575,469.07 11,375,469.07 11,663,106.57

Target Date 01/08/2020 01/08/2020 01/08/2020
Yield 3.696888% 3.883092% 3.616793%



Nov 7, 2019   1:04 pm  Prepared by DBC Finance (Finance 8.500 WSAFCA Taxable Series 2019 Refund...:11_7_19-SER_2019,SER_2019)   Page 4

BOND DEBT SERVICE

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY
2020 Assessment Revenue Refunding Bonds

(Federally Taxable)
Interest Rates as of November 7, 2019 +15 bps

**Refund All Maturities, Parity Surety in Addition to Cash DSRF on Hand for 2015 Bonds**

Period
Ending Principal Coupon Interest Debt Service

09/01/2020 555,000 2.161% 251,475.71 806,475.71
09/01/2021 390,000 2.211% 376,552.60 766,552.60
09/01/2022 395,000 2.326% 367,929.70 762,929.70
09/01/2023 410,000 2.364% 358,742.00 768,742.00
09/01/2024 415,000 2.464% 349,049.60 764,049.60
09/01/2025 425,000 2.774% 338,824.00 763,824.00
09/01/2026 435,000 2.874% 327,034.50 762,034.50
09/01/2027 450,000 2.955% 314,532.60 764,532.60
09/01/2028 460,000 3.005% 301,235.10 761,235.10
09/01/2029 480,000 3.105% 287,412.10 767,412.10
09/01/2030 495,000 3.505% 272,508.10 767,508.10
09/01/2031 510,000 3.505% 255,158.36 765,158.36
09/01/2032 530,000 3.505% 237,282.86 767,282.86
09/01/2033 550,000 3.505% 218,706.36 768,706.36
09/01/2034 565,000 3.505% 199,428.86 764,428.86
09/01/2035 590,000 3.888% 179,625.60 769,625.60
09/01/2036 610,000 3.888% 156,686.40 766,686.40
09/01/2037 635,000 3.888% 132,969.60 767,969.60
09/01/2038 655,000 3.888% 108,280.80 763,280.80
09/01/2039 685,000 3.888% 82,814.40 767,814.40
09/01/2040 710,000 3.888% 56,181.60 766,181.60
09/01/2041 735,000 3.888% 28,576.80 763,576.80

11,685,000 5,201,007.65 16,886,007.65
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AGGREGATE DEBT SERVICE

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY
2020 Assessment Revenue Refunding Bonds

(Federally Taxable)
Interest Rates as of November 7, 2019 +15 bps

**Refund All Maturities, Parity Surety in Addition to Cash DSRF on Hand for 2015 Bonds**

2020
Assessment

Revenue
Period Refunding Series 2015 Aggregate
Ending Bonds Bonds Debt Service

09/01/2020 806,475.71 1,682,537.52 2,489,013.23
09/01/2021 766,552.60 1,684,037.52 2,450,590.12
09/01/2022 762,929.70 1,684,287.52 2,447,217.22
09/01/2023 768,742.00 1,678,287.52 2,447,029.52
09/01/2024 764,049.60 1,681,287.52 2,445,337.12
09/01/2025 763,824.00 1,682,787.52 2,446,611.52
09/01/2026 762,034.50 1,682,787.52 2,444,822.02
09/01/2027 764,532.60 1,681,287.52 2,445,820.12
09/01/2028 761,235.10 1,683,287.52 2,444,522.62
09/01/2029 767,412.10 1,678,537.52 2,445,949.62
09/01/2030 767,508.10 1,680,881.26 2,448,389.36
09/01/2031 765,158.36 1,681,506.26 2,446,664.62
09/01/2032 767,282.86 1,681,318.76 2,448,601.62
09/01/2033 768,706.36 1,679,318.76 2,448,025.12
09/01/2034 764,428.86 1,681,475.00 2,445,903.86
09/01/2035 769,625.60 1,676,550.00 2,446,175.60
09/01/2036 766,686.40 1,680,750.00 2,447,436.40
09/01/2037 767,969.60 1,680,000.00 2,447,969.60
09/01/2038 763,280.80 1,682,000.00 2,445,280.80
09/01/2039 767,814.40 1,676,500.00 2,444,314.40
09/01/2040 766,181.60 1,678,750.00 2,444,931.60
09/01/2041 763,576.80 1,683,250.00 2,446,826.80
09/01/2042 2,564,750.00 2,564,750.00
09/01/2043 2,564,250.00 2,564,250.00
09/01/2044 2,563,500.00 2,563,500.00
09/01/2045 2,567,250.00 2,567,250.00

16,886,007.65 47,241,175.24 64,127,182.89
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SUMMARY OF REFUNDING RESULTS

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY
2020 Assessment Revenue Refunding Bonds

(Federally Taxable)
Interest Rates as of November 7, 2019 +15 bps

**Refund All Maturities, Parity Surety in Addition to Cash DSRF on Hand for 2015 Bonds**

Dated Date 01/08/2020
Delivery Date 01/08/2020
Arbitrage yield 3.616793%
Escrow yield 1.579340%
Value of Negative Arbitrage 376,829.56

Bond Par Amount 11,685,000.00
True Interest Cost 3.696888%
Net Interest Cost 3.689509%
Average Coupon 3.628371%
Average Life 12.267

Par amount of refunded bonds 11,400,000.00
Average coupon of refunded bonds 5.234811%
Average life of refunded bonds 13.152

PV of prior debt to 01/08/2020 @ 3.616793% 13,441,593.18
Net PV Savings 886,689.43
Percentage savings of refunded bonds 7.777977%
Percentage savings of refunding bonds 7.588271%
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SAVINGS

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY
2020 Assessment Revenue Refunding Bonds

(Federally Taxable)
Interest Rates as of November 7, 2019 +15 bps

**Refund All Maturities, Parity Surety in Addition to Cash DSRF on Hand for 2015 Bonds**

Present Value
Prior Refunding to 01/08/2020

Date Debt Service Debt Service Savings @  3.6167933%

09/01/2020 882,575.00 806,475.71 76,099.29 78,578.59
09/01/2021 883,075.00 766,552.60 116,522.40 111,559.27
09/01/2022 882,825.00 762,929.70 119,895.30 110,644.34
09/01/2023 886,825.00 768,742.00 118,083.00 105,104.30
09/01/2024 884,825.00 764,049.60 120,775.40 103,626.91
09/01/2025 882,075.00 763,824.00 118,251.00 97,860.84
09/01/2026 883,575.00 762,034.50 121,540.50 96,959.45
09/01/2027 884,075.00 764,532.60 119,542.40 91,978.36
09/01/2028 882,550.00 761,235.10 121,314.90 89,985.33
09/01/2029 884,975.00 767,412.10 117,562.90 84,105.83
09/01/2030 886,087.50 767,508.10 118,579.40 81,783.01
09/01/2031 885,887.50 765,158.36 120,729.14 80,272.71
09/01/2032 884,375.00 767,282.86 117,092.14 75,085.35
09/01/2033 886,550.00 768,706.36 117,843.64 72,851.09
09/01/2034 882,150.00 764,428.86 117,721.14 70,159.40
09/01/2035 886,437.50 769,625.60 116,811.90 67,113.88
09/01/2036 883,887.50 766,686.40 117,201.10 64,917.25
09/01/2037 884,762.50 767,969.60 116,792.90 62,364.67
09/01/2038 883,800.00 763,280.80 120,519.20 62,026.39
09/01/2039 886,000.00 767,814.40 118,185.60 58,633.38
09/01/2040 886,100.00 766,181.60 119,918.40 57,338.34
09/01/2041 884,100.00 763,576.80 120,523.20 55,537.92

19,457,512.50 16,886,007.65 2,571,504.85 1,778,486.61

Savings Summary

PV of savings from cash flow 1,778,486.61
Less: Prior funds on hand -894,728.00
Plus: Refunding funds on hand 2,930.82

Net PV Savings 886,689.43
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SUMMARY OF BONDS REFUNDED

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY
2020 Assessment Revenue Refunding Bonds

(Federally Taxable)
Interest Rates as of November 7, 2019 +15 bps

**Refund All Maturities, Parity Surety in Addition to Cash DSRF on Hand for 2015 Bonds**

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 2011 Assessment Revenue Bonds, SER_2011, SERIAL:
09/01/2020 5.000% 290,000.00
09/01/2021 5.000% 305,000.00
09/01/2022 5.000% 320,000.00 09/01/2021 100.000
09/01/2023 5.000% 340,000.00 09/01/2021 100.000
09/01/2024 5.000% 355,000.00 09/01/2021 100.000
09/01/2025 5.000% 370,000.00 09/01/2021 100.000
09/01/2026 5.000% 390,000.00 09/01/2021 100.000

2,370,000.00

Series 2011 Assessment Revenue Bonds, SER_2011, TERM_41:
09/01/2041 5.250% 9,030,000.00 09/01/2021 100.000

11,400,000.00
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FORMULA VERIFICATION

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY
2020 Assessment Revenue Refunding Bonds

(Federally Taxable)
Interest Rates as of November 7, 2019 +15 bps

**Refund All Maturities, Parity Surety in Addition to Cash DSRF on Hand for 2015 Bonds**

Component Formula Value

SURETY ( 10% of aggregate Par Amount - 1,691,512.77 ) * 2.5% 90,246.22
SURETY ( maximum annual aggregate Debt Service - 1,691,512.77 ) * 2.5% 21,893.43
SURETY ( 125% of average annual aggregate adjusted Debt Service - 1,691,512.77 ) * 2.5% 25,276.35
SURETY Surety @ 2.5%(2) 21,893.43
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 1 Third Supplemental Fiscal Agent Agreement 

THIRD SUPPLEMENTAL FISCAL AGENT AGREEMENT 
(Supplemental to Fiscal Agent Agreement dated August 1, 2008, as amended and supplemented 

by the First Supplemental Fiscal Agent Agreement dated June 1, 2011, and the Second 
Supplemental Fiscal Agent Agreement dated March 1, 2015) 

Authorizing the Issuance of 
the West Sacramento Area Flood Control Agency 

Assessment Revenue Refunding Bonds, Series 2020 (Federally Taxable) 

This Third Supplemental Fiscal Agent Agreement, dated January 1, 2020 (the “Third 
Supplemental Fiscal Agent Agreement”), between MUFG UNION BANK, N.A. (formerly Union 
Bank of California, N.A.) (the “Fiscal Agent”), a national banking association duly organized and 
operating under the laws of the United States of America, as fiscal agent, and the WEST 
SACRAMENTO AREA FLOOD CONTROL AGENCY (the “Agency”), a joint exercise of powers 
agency duly established and existing under the laws of the State of California; 

WITNESSETH: 

WHEREAS, the Board of Directors of the Agency (the “Board”), following the completion 
of assessment proceedings duly conducted pursuant to the Benefit Assessment Act of 1982 
(Sections 54703 et seq. of the Government Code of the State of California, as amended) and 
Article XIIID, section 4, of the California Constitution, adopted its Resolution No. 07-05-02 on 
July 16, 2007, assessing all property within its boundaries to pay for the construction and 
maintenance of flood control improvements; 

WHEREAS, the Agency is authorized pursuant to the Marks-Roos Local Bond Pooling Act 
of 1985 (Sections 6584 et seq. of the Government Code of the State of California, as amended) (the 
“Law”), to issue bonds secured by its flood control assessments (the “Bonds”) for the purpose of 
financing public capital improvements and for the purpose of refunding any of its outstanding bonds; 

WHEREAS, the Fiscal Agent and the Agency entered into a Fiscal Agent Agreement (the 
“Fiscal Agent Agreement”) dated August 1, 2008, as supplemented by the First Supplemental Fiscal 
Agent Agreement dated June 1, 2011 (“First Supplemental Fiscal Agent Agreement”) and the 
Second Supplemental Fiscal Agent Agreement dated March 1, 2015 (“Second Supplemental Fiscal 
Agent Agreement”), in order to provide for the authentication and delivery of the Bonds, to establish 
and declare the terms and conditions upon which the Bonds shall be issued and secured, and to 
secure the payment of the principal thereof and premium (if any) and interest thereon; 

WHEREAS, pursuant to such authority, the Agency previously issued its (i) Assessment 
Revenue Bonds, Series 2008, in the aggregate principal amount of $10,000,000, (ii) Assessment 
Revenue Bonds, Series 2011 (the “Series 2011 Bonds”), in the aggregate principal amount of 
$13,360,000, and (iii) Assessment Revenue Bonds, Series 2015, in the aggregate principal amount of 
$27,650,000, to finance and refinance the construction of flood control improvements; 

WHEREAS, the Fiscal Agent Agreement provides that the Agency may issue additional 
Bonds from time to time as authorized by a supplemental agreement; 

WHEREAS, the Board has determined to issue an additional series of Bonds pursuant to the 
authority of the Act and the Fiscal Agent Agreement, to be designated its Assessment Revenue 
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Refunding Bonds, Series 2020 (Federally Taxable) (the “Series 2020 Bonds”), in order to refund  the 
Series 2011 Bonds maturing on and after September 1, 20___. 

WHEREAS, the conditions of the Fiscal Agent Agreement for the issuance of the Series 
2020 Bonds secured on parity with the previously issued Bonds have been satisfied; 

WHEREAS, to secure the Series 2020 Bonds and to provide for their authentication and 
delivery by the Fiscal Agent, the Board has authorized the execution and delivery of this Third 
Supplemental Fiscal Agent Agreement; 

WHEREAS, all acts, conditions, and things required by law to exist, to have happened and to 
have been performed precedent to and in connection with the execution and the entering into of this 
Third Supplemental Fiscal Agent Agreement do exist, have happened, and have been performed in 
regular and due time, form, and manner as required by law, and the Agency is now duly authorized 
to execute this Third Supplemental Fiscal Agent Agreement; 

NOW, THEREFORE, the Agency hereby provides as follows: 

1. Definitions.  Capitalized terms used herein and not defined herein shall have the 
definitions ascribed to such terms by the Fiscal Agent Agreement. As used in this Third 
Supplemental Fiscal Agent Agreement, unless the context otherwise requires, the following words 
and phrases shall have the following meanings: 

Insurance Policy shall mean the insurance policy issued by the Insurer guaranteeing the 
scheduled payment of principal of and interest on the Insured Bonds when due. 

Insured Bonds shall mean the Series 2020 Bonds that mature on and after September 1, 
20___. 

Insurer shall mean [BOND INSURER], a _______ insurance company, or any successor 
thereto or assignee thereof. 

Series 2020 Bonds means the West Sacramento Area Flood Control Agency Assessment 
Revenue Refunding Bonds, Series 2020 (Federally Taxable). 

2. Supplemental Provisions.  The following Article and Sections are hereby added to 
the Fiscal Agent Agreement: 

ARTICLE 15 
THE SERIES 2020 BONDS 

SECTION 15.1. Terms and Form of Series 2020 Bonds.   

(A) Authorization and Title of Series 2020 Bonds.  The Agency hereby creates an 
additional series of bonds and designates them “West Sacramento Area Flood Control Agency 
Assessment Revenue Refunding Bonds, Series 2020 (Federally Taxable)” (the “Series 2020 
Bonds”).  At any time after the execution and delivery of this Third Supplemental Fiscal Agent 
Agreement, the Agency may execute and the Fiscal Agent shall authenticate and deliver the Series 
2020 Bonds in an aggregate principal amount of $[PAR AMOUNT] upon the Order of the Agency. 
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(B) Form of Series 2020 Bonds.  The form of the Series 2020 Bonds shall be 
substantially as set forth in Exhibit A with such insertions, omissions, substitutions, and variations as 
may be determined by the officers executing the same, as evidenced by their execution thereof, to 
reflect the applicable terms of the Series 2020 Bonds established by this Article. 

(C) Registration; Denominations.  The Series 2020 Bonds shall be issued in fully 
registered form, in denominations of $5,000 or any integral multiple thereof, and shall be initially 
registered in the name of “Cede & Co.,” as nominee of The Depository Trust Company.  The Series 
2020 Bonds shall be evidenced by one Series 2020 Bond maturing on each of the maturity dates as 
set forth below in this Section in a denomination corresponding to the total principal amount of the 
Series 2020 Bonds to mature on such date.  Registered ownership of the Series 2020 Bonds, or any 
portion thereof, may not thereafter be transferred except as set forth in Section 2.5 (Registration, 
Transfer and Exchange).  The Series 2020 Bonds shall bear such distinguishing numbers and letters 
as may be specified by the Fiscal Agent. 

(D) Date; Interest Accrual; Maturity Dates; Interest Rates.  The Series 2020 Bonds 
shall be dated their date of delivery, shall bear interest from their date at the following rates per 
annum, and shall mature on September 1 in the following years in the following amounts: 

Maturity  
Date 

(September 1) 
Principal 
Amount 

Interest  
Rate 

   
   
   
   
   
   
   
   
   
   
   
   

*Term Bonds   
 

Interest on the Series 2020 Bonds shall be calculated on the basis of a 360-day year comprising 
twelve 30-day months. 

(E) Interest Payments.  Interest on the Series 2020 Bonds shall be payable on 
March 1, 2020, and thereafter semiannually on March 1 and September 1 of each year by check 
mailed by first class mail on each Interest Payment Date or, as provided in Section 2.10(E) 
(Payments to Depository) and upon the written request of any Owner of $1,000,000 or more in 
aggregate principal amount of Bonds who has provided the Fiscal Agent with wire transfer 
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instructions on or before the applicable Regular Record Date, by wire transfer on each Interest 
Payment Date to the Owner thereof as of the close of business on the Regular Record Date.  The 
Regular Record Date for the Series 2020 Bonds shall be the fifteenth (15th) day of the calendar 
month immediately preceding the relevant payment date. 

(F) Cessation of Interest Accrual.  Interest on any Series 2020 Bond shall cease to 
accrue (i) on the maturity date thereof, provided that there has been irrevocably deposited with the 
Fiscal Agent an amount sufficient to pay the principal amount thereof, plus interest accrued thereon 
to such date; or (ii) on the redemption date thereof, provided there has been irrevocably deposited 
with the Fiscal Agent an amount sufficient to pay the Redemption Price thereof, plus interest accrued 
thereon to such date.  The Owner of such Bond shall not be entitled to any other payment, and such 
Bond shall no longer be Outstanding and entitled to the benefits of this Fiscal Agent Agreement, 
except for the payment of the principal amount or Redemption Price, as appropriate, of such Bond 
and interest accrued thereon from moneys held by the Fiscal Agent for such payment. 

SECTION 15.2. Redemption of Series 2020 Bonds.  General.  The Series 2020 Bonds 
shall be subject to redemption as provided in Article 5 of the Fiscal Agent Agreement.  

(B) Optional Redemption of Series 2020 Bonds.  The Series 2020 Bonds maturing 
on or after September 1, 20___, are subject to redemption prior to their respective stated maturities at 
the option of the Agency, from moneys deposited by the Agency from any source of available funds, 
as a whole or in part (in such maturities as may be specified by the Agency and at random within a 
maturity) on any date on or after September 1, 20___, at a redemption price equal to the principal 
amount of Series 2020 Bonds called for redemption, plus interest accrued to the date fixed for 
redemption, without premium. 

(C) Mandatory Sinking Fund Redemption.   

(1) 20____ Term Bonds.  The Series 2020 Term Bonds maturing on 
September 1, 20___, are subject to redemption prior to their stated maturity, in part, at 
random from amounts deposited into the 20___ Series 2020 Sinking Account in the 
following amounts and on the following dates, at the principal amount thereof on the date 
fixed for redemption, without premium, but which amounts will be proportionately reduced 
by the principal amount of all 20___ Series 2020 Term Bonds optionally redeemed: 

Mandatory Redemption Dates 
(September 1) 

Principal 
Amount 

  
  
  
*  

*maturity  

SECTION 15.3. Disposition of Proceeds and Other Funds. 

(A) Application of Proceeds of Series 2020 Bonds.  The Agency shall cause the 
proceeds of the sale of the Series 2020 Bonds to be set aside as follows: 
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(1) $____________ in the Series 2020 Costs of Issuance Account, which 
the Agency hereby instructs the Fiscal Agent to establish and maintain pursuant to 
Section 3.4 (Establishment and Application of Costs of Issuance Fund); and 

(2) $____________ in the Escrow Fund (the “Escrow Fund”) established 
under the Escrow Agreement dated January 1, 2020, between the Agency and MUFG Union 
Bank, N.A., as escrow agent (the “Escrow Agent”). 

(B) Transfer of Funds from the Bond Reserve Fund.  The Agency hereby directs 
the Fiscal Agent to transfer $____________ from the Bond Reserve Fund created by Section 7.4 
(Allocation of Moneys) to the Escrow Agent for deposit into the Escrow Fund. 

(C) Temporary Funds or Accounts.  The Fiscal Agent may, in its discretion, 
establish a temporary fund or account to facilitate the foregoing transfers. 

ARTICLE 16 
MUNICIPAL BOND INSURANCE 

SECTION 16.1. [TO COME] 

 

3. Provisions of the Fiscal Agent Agreement.  Except as in this Third Supplemental 
Fiscal Agent Agreement expressly provided, every term and condition contained in the Fiscal Agent 
Agreement shall apply to this Third Supplemental Fiscal Agent Agreement and to the Series 2020 
Bonds with the same force and effect as if the same were herein set forth at length, with such 
omissions, variations and modifications thereof as may be appropriate to make the same conform to 
this Third Supplemental Fiscal Agent Agreement. 

This Third Supplemental Fiscal Agent Agreement and all the terms and provisions herein 
contained shall form part of the Fiscal Agent Agreement as fully and with the same effect as if all 
such terms and provisions had been set forth in the Fiscal Agent Agreement.  The Fiscal Agent 
Agreement is hereby ratified and confirmed and shall continue in full force and effect in accordance 
with the terms and provisions thereof, as supplemented and amended hereby. 

4. Separability of Invalid Provisions.  If any one or more of the provisions contained 
in this Third Supplemental Fiscal Agent Agreement or in the Series 2020 Bonds shall for any reason 
be held to be invalid, illegal, or unenforceable in any respect, then such provision or provisions shall 
be deemed severable from the remaining provisions contained in this Third Supplemental Fiscal 
Agent Agreement and such invalidity, illegality, or unenforceability shall not affect any other 
provision of this Third Supplemental Fiscal Agent Agreement, and this Third Supplemental Fiscal 
Agent Agreement shall be construed as if such invalid or illegal or unenforceable provision had 
never been contained herein.  The Agency hereby declares that it would have adopted this Third 
Supplemental Fiscal Agent Agreement and each and every other Section, paragraph, sentence, 
clause, or phrase hereof and authorized the issuance of the Series 2020 Bonds pursuant thereto 
irrespective of the fact that any one or more Sections, paragraphs, sentences, clauses, or phrases of 
this Third Supplemental Fiscal Agent Agreement may be held illegal, invalid, or unenforceable. 
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5. Effect of Headings and Table of Contents.  The headings or titles of the several 
Sections hereof, and any table of contents appended to copies hereof, shall be solely for convenience 
of reference and shall not affect the meaning, construction, or effect of this Third Supplemental 
Fiscal Agent Agreement. 

6. Execution in Counterparts.  This Third Supplemental Fiscal Agent Agreement may 
be executed in several counterparts, each of which shall be deemed an original, and all of which shall 
constitute but one and the same instrument. 

[Signature page follows] 
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IN WITNESS WHEREOF, the parties hereto have executed this Third Supplemental Fiscal 
Agent Agreement by their officers thereunto duly authorized. 

 MUFG UNION BANK, N.A., 
as Fiscal Agent 

  

 By:          
 Authorized officer 

  

 WEST SACRAMENTO AREA 
FLOOD CONTROL AGENCY 

  

 By:          
 Chair of the Board of Directors 

ATTEST:  

  

          
Secretary 

 

  

APPROVED AS TO FORM:  

  

          
General Counsel 

          
Treasurer 
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EXHIBIT A 

[FORM OF SERIES 2020 BOND] 

REGISTERED REGISTERED 

No.  R-__ $___________ 

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 
ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2020 

(Federally Taxable) 

MATURITY DATE 
INTEREST RATE  

PER ANNUM DATE CUSIP: 

September 1, 20__ ___% [closing date] ________ 
 

REGISTERED OWNER:  CEDE & CO. 

PRINCIPAL SUM:  _________________ DOLLARS  
The West Sacramento Area Flood Control Agency, a joint exercise of powers agency duly 

organized and existing under and pursuant to the laws of the State of California (the “Agency”), for 
value received, hereby promises to pay (but only out of the Assessments hereinafter referred to) to 
the registered owner named above or registered assigns, on the maturity date specified above, the 
principal sum specified above together with interest thereon from the date hereof until the principal 
hereof shall have been paid, at the interest rate per annum specified above, payable on March 1, 
2020, and semiannually thereafter on March 1 and September 1 in each year.  Interest hereon is 
payable in lawful money of the United States of America by check mailed on each Interest Payment 
date or, upon the written request of any Owner of $1,000,000 or more in aggregate principal amount 
of Bonds who has provided the Fiscal Agent with wire transfer instructions on or before the 
applicable regular Record Date, by wire transfer on each interest payment date to the registered 
owner as of the close of business on the 15th day of the calendar month immediately preceding such 
interest payment date.  The principal hereof and premium, if any, hereon are payable at the corporate 
trust office of MUFG Union Bank, N.A., as fiscal agent (together with any successor as fiscal agent 
under the hereinafter mentioned Fiscal Agent Agreement, the “Fiscal Agent”), in Los Angeles, 
California [confirm], in lawful money of the United States of America.  Notwithstanding the 
foregoing, so long as this Bond is registered in the name of Cede & Co., principal of and redemption 
premium, if any, and interest on this Bond shall be payable by wire transfer to the registered owner. 

This bond is one of a duly authorized issue of West Sacramento Area Flood Control Agency 
Assessment Revenue Bonds (the “Bonds”), unlimited in aggregate principal amount, which issue 
consists or may consist of one or more series of varying denominations, dates, maturities, interest 
rates and other provisions, as provided in the Fiscal Agent Agreement (as defined below), all issued 
and to be issued pursuant to the provisions of the Marks-Roos Local Bond Pooling Act of 1985 
(Sections 6584 et seq. of the Government Code of the State of California, as amended) (the “Law”) 
and pursuant to a Fiscal Agent Agreement dated August 1, 2008, between the Fiscal Agent and the 
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Agency, a First Supplemental Fiscal Agent Agreement dated June 1, 2011, between the Fiscal Agent 
and the Agency, a Second Supplemental Fiscal Agent Agreement dated March 1, 2015, between the 
Fiscal Agent and the Agency, and a Third Supplemental Fiscal Agent Agreement dated January 1, 
2020 (the fiscal agent agreement, as so amended and supplemented, the “Fiscal Agent Agreement”).  
This Bond is also one of a duly authorized series of Bonds additionally designated “Assessment 
Revenue Refunding Bonds, Series 2020 (Federally Taxable),” issued in the aggregate principal 
amount of $[PAR AMOUNT]. 

Reference is hereby made to the Fiscal Agent Agreement and to the Law for a description of 
the terms on which the Bonds are issued and to be issued, the provisions with regard to the nature 
and extent of the Assessments (as that term is defined in the Fiscal Agent Agreement), and the rights 
of the registered owners of the Bonds.  All the terms of the Fiscal Agent Agreement and the Law are 
hereby incorporated herein and constitute a contract between the Agency and the registered owner 
from time to time of this Bond.  The registered owner of this Bond, by its acceptance hereof, 
consents and agrees to all the provisions of the Fiscal Agent Agreement.  Additional Bonds may be 
issued on a parity with the Bonds of this authorized issue, but only subject to the conditions and 
limitations contained in the Fiscal Agent Agreement. 

[The registered owner of this Bond appoints [BOND INSURER] (the “Insurer”) as its agent 
and attorney-in-fact and agrees that the Insurer may at any time during the continuation of any 
proceeding by or against the Agency under the United States Bankruptcy Code or any other 
applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an “Insolvency 
Proceeding”) direct all matters relating to such Insolvency Proceeding, including without limitation, 
(A) all matters relating to any claim or enforcement proceeding in connection with an Insolvency 
Proceeding (a “Claim”), (B) the direction of any appeal of any order relating to any Claim, (C) the 
posting of any surety, supersedeas or performance bond pending any such appeal, and (D) the right 
to vote to accept or reject any plan of adjustment.  In addition, the registered owner of this Bond 
delegates and assigns to the Insurer, to the fullest extent permitted by law, the rights of the owner in 
the conduct of any Insolvency Proceeding, including, without limitation, all rights of any party to an 
adversary proceeding or action with respect to any court order issued in connection with any such 
Insolvency Proceeding.] 

The Bonds and the interest thereon (to the extent set forth in the Fiscal Agent Agreement) are 
payable from, and are secured by a charge and lien on, the proceeds derived by the Agency from the 
Assessments imposed pursuant to the Benefit Assessment Act of 1982 (Sections 54703 et seq. of the 
Government Code of the State of California, as amended) within the Agency’s boundaries (as more 
particularly defined in the Fiscal Agent Agreement, the “Assessments”).  All of the Bonds are 
equally secured by a pledge of, and charge and lien upon, all of the Assessments.  The Assessments 
constitute a trust fund for the security and payment of the interest on and principal of the Bonds; but 
nevertheless out of Assessments certain amounts may be applied for other purposes as provided in 
the Fiscal Agent Agreement. 

The Bonds are limited obligations of the Agency and are payable, both as to principal and 
interest, and as to any premiums upon the redemption thereof, out of the Assessments and certain 
funds held by the Fiscal Agent under the Fiscal Agent Agreement.  The general fund of the Agency 
is not liable, and the credit of the Agency is not pledged, for the payment of the Bonds or their 
interest.  The Bonds are not secured by a legal or equitable pledge of, or charge, lien or encumbrance 
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upon, any of the property of the Agency or any of its income or receipts, except the Assessments.  
The Agency has no taxing power. 

[insert redemption provisions after bond sale] 

This Bond is transferable or exchangeable for other authorized denominations by the 
registered owner hereof, in person or by its attorney duly authorized in writing, at the corporate trust 
office of the Fiscal Agent in Los Angeles, California [confirm], but only in the manner, subject to 
the limitations and upon payment of the charges provided in the Fiscal Agent Agreement, and upon 
surrender and cancellation of this Bond.  Upon such transfer a new fully registered Bond or Bonds 
without coupons, of authorized denomination or denominations, of the same series, tenor, and 
maturity for the same aggregate principal amount will be issued to the transferee in exchange 
herefor. 

Unless this Bond is presented by an authorized representative of The Depository Trust 
Company to the Fiscal Agent for registration of transfer, exchange or payment, and any Bond issued 
is registered in the name of Cede & Co. or such other name as requested by an authorized 
representative of The Depository Trust Company and any payment is made to Cede & Co., ANY 
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO 
ANY PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest 
herein. 

The Agency, the Fiscal Agent, and any paying agent may deem and treat the registered owner 
hereof as the absolute owner hereof for all purposes, and the Agency, the Fiscal Agent, and any 
paying agent shall not be affected by any notice to the contrary. 

The rights and obligations of the Agency and of the registered owners of the Bonds may be 
modified or amended at any time in the manner, to the extent, and upon terms provided in the Fiscal 
Agent Agreement, which provide, in certain circumstances, for modifications and amendments 
without the consent of or notice to the registered owners of Bonds. 

The Agency hereby certifies and recites that any and all acts, conditions, and things required 
to exist, to happen, and to be performed, precedent to and in the incurring of the indebtedness 
evidenced by this Bond, and in the issuing of this Bond, do exist, have happened, and have been 
performed in due time, form and manner, as required by the Constitution and statutes of the State of 
California, and that this Bond, together with all other indebtedness of the Agency pertaining to the 
Assessments, is within every debt and other limit prescribed by the Constitution and the statutes of 
the State of California, and is not in excess of the amount of Bonds permitted to be issued under the 
Fiscal Agent Agreement or the Law. 

This Bond shall not be entitled to any benefit under the Fiscal Agent Agreement, or become 
valid or obligatory for any purpose, until the certificate of authentication hereon endorsed shall have 
been signed by the Fiscal Agent. 
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IN WITNESS WHEREOF, the West Sacramento Area Flood Control Agency has caused this 
Bond to be executed in its name and on its behalf by its Chairman and countersigned by its 
Treasurer, all as of the date stated above. 

 WEST SACRAMENTO AREA 
FLOOD CONTROL AGENCY 

 By:        
 Chairman 

Countersigned:  

          
Treasurer 

 



 A-5 Third Supplemental Fiscal Agent Agreement 

CERTIFICATE OF AUTHENTICATION 

This is one of the Bonds described in the within-mentioned Fiscal Agent Agreement, which 
has been authenticated on the date set forth below. 

Dated:  [closing date] MUFG UNION BANK, N.A., as Fiscal Agent 

  

 By:          
 Authorized Officer 
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ASSIGNMENT 

For value received the undersigned do(es) hereby sell, assign and transfer unto 
____________________________________________________ the within Bond and do(es) hereby 
irrevocably constitute and appoint ______________________________________ attorney, to transfer the 
same on the bond register of the Trustee, with full power of substitution in the premises. 

 

Dated:        
 Note:  The signature(s) to this Assignment must correspond 

with the name(s) on the face of the within Bond in every 
particular, without alteration or enlargement or any change 
whatsoever. 
 

  

Signature(s) Guaranteed by:  
 Note:  Signature must be guaranteed by an eligible guarantor 

institution (banks, securities brokers, savings associations, 
credit unions, or other institutions with membership in an 
approved signature guarantee medallion  program) pursuant 
to Securities and Exchange Commission Rule 17A(d)15. 

Social Security Number, Tax Identification 
Number, or other identifying number of 
Assignee: 
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CERTIFICATE 

I hereby certify that the following is a true and correct copy of the legal opinion relating to 
the Bonds described therein that was manually signed by Kronick, Moskovitz, Tiedemann & Girard 
and was dated the date of delivery and payment of the Bonds. 

 

           
Secretary 

 

KRONICK, MOSKOVITZ, TIEDEMANN & GIRARD 
A Professional Corporation 
400 Capitol Mall, 27th Floor 

Sacramento, CA  95814 

Board of Directors 
West Sacramento Area Flood Control Agency  

 
Re: West Sacramento Area Flood Control Agency 
 Assessment Revenue Refunding Bonds, Series 2020 (Federally Taxable) 

Dear Members of the Board: 

We have acted as bond counsel in connection with the issuance by the West Sacramento Area 
Flood Control Agency (the “Agency”) of $[PAR AMOUNT] aggregate principal amount of West 
Sacramento Area Flood Control Agency Assessment Revenue Refunding Bonds, Series 2020 
(Federally Taxable) (the “Bonds”), under and pursuant to the provisions of the Marks-Roos Local 
Bond Pooling Act of 1985 (Sections 6584 et seq. of the California Government Code) and pursuant 
to the provisions of the Fiscal Agent Agreement dated August 1, 2008, as supplemented by the First 
Supplemental Fiscal Agent Agreement dated June 1, 2011, a Second Supplemental Fiscal Agent 
Agreement dated March 1, 2015, and a Third Supplemental Fiscal Agent Agreement dated January 
1, 2020 (as so supplemented, the “Fiscal Agent Agreement”), between MUFG Union Bank, N.A. 
(formerly Union Bank, N.A. and Union Bank of California, N.A.), as fiscal agent, and the Agency.  
In such capacity, we have examined such law and such certified proceedings and other documents as 
we have deemed necessary to render this opinion. 

Regarding questions of fact material to our opinion, we have relied upon the representations 
of the Agency contained in the Fiscal Agent Agreement and in the certified proceedings and other 
certifications of public officials and others furnished to us without undertaking to verify the same by 
independent investigation. 

Based upon the foregoing, we are of the opinion that, under existing law: 

1. The Agency has duly authorized, executed and delivered the Bonds.  The Bonds are 
valid and binding limited obligations of the Agency, payable solely from the proceeds of the 
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Assessments (as that term is defined in the Fiscal Agent Agreement) and certain funds held under the 
Fiscal Agent Agreement to the extent specified therein. 

2. The Fiscal Agent Agreement constitutes a valid and binding obligation of the Agency.  
The Fiscal Agent Agreement creates a valid lien on the Assessments and other funds pledged by the 
Fiscal Agent Agreement for the security of the Bonds. 

3. Interest on the Bonds is exempt from present State of California personal income 
taxes. 

We express no opinion on the plans, specifications, maps, and other engineering details of the 
proceedings, or upon the validity of the individual separate assessments securing the Bonds, the 
validity of which depends upon the accuracy of certain of the engineering details in addition to the 
required legal proceedings. 

The rights of the owners of the Bonds and the enforceability of the Bonds and the Fiscal 
Agent Agreement are limited by bankruptcy, insolvency, reorganization, moratorium and other 
similar laws affecting creditors’ rights generally and by equitable principles, whether considered at 
law or in equity. 

We express no opinion regarding the accuracy, adequacy or completeness of the Official 
Statement or other offering materials relating to the Bonds.  Further, we express no opinion 
regarding tax consequences arising with respect to the Bonds other than as expressly set forth herein. 

This opinion is given as of the date hereof, and we assume no obligation to revise or 
supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention or any changes in law that may hereafter occur. 

 Very truly yours, 

 KRONICK, MOSKOVITZ, TIEDEMANN & GIRARD 
A Professional Corporation 

 
 

[STATEMENT OF INSURANCE] 





 

 

ESCROW AGREEMENT 

This ESCROW AGREEMENT (the “Escrow Agreement”), dated January 1, 2020, between 
the WEST SACRAMENTO AREA FLOOD CONTROL AGENCY,  a joint exercise of powers 
agency duly established and existing under the laws of the State of California (the “Agency”), and 
MUFG UNION BANK, N.A., a national banking association duly organized and existing under and 
by virtue of the laws of the United States, and being qualified to accept and administer the trust 
hereby created as escrow agent (the “Escrow Agent”) and in its capacity as Fiscal Agent (the “Fiscal 
Agent”), under the Fiscal Agent Agreement dated August 1, 2008 (as thereafter amended and 
supplemented, the “Fiscal Agent Agreement”), between the Agency and the Fiscal Agent; 

WITNESSETH: 

WHEREAS, the Agency issued $13,360,000 aggregate principal amount of its “West 
Sacramento Area Flood Control Agency Assessment Revenue Bonds, Series 2011” (the “Series 2011 
Bonds”) pursuant to the Fiscal Agent Agreement; 

WHEREAS, the Agency has determined to refund and defease the Series 2011 Bonds that 
mature on and after September 1, 2022 (the “Refunded Bonds”), and has issued its West Sacramento 
Area Flood Control Agency Assessment Revenue Refunding Bonds, Series 2020 (the “Series 2020 
Bonds”), pursuant to the Fiscal Agent Agreement dated August 1, 2008, as supplemented by the 
First Supplemental Fiscal Agent Agreement dated June 1, 2011, the Second Supplemental Fiscal 
Agent Agreement dated March 1, 2015, and the Third Supplemental Fiscal Agent Agreement dated 
January 1, 2020 (as so supplemented, the “Fiscal Agent Agreement”), each between the Agency and 
the Fiscal Agent, to provide the funds necessary for that purpose; 

WHEREAS, the Agency has taken action to cause to be made available for purchase by the 
Escrow Agent, from amounts on deposit in the Escrow Fund (as defined herein), certain [direct 
noncallable United States Treasury obligations] (the “Escrow Securities”), listed on Schedule I 
attached hereto, in an aggregate principal amount that, together with the money deposited in the 
Escrow Fund at the same time as such deposit and the income to accrue on such securities, will be 
sufficient to pay the interest coming due on the Refunded Bonds through September 1, 2021, and the 
redemption price of the Refunded Bonds on September 1, 2021; 

WHEREAS, the provisions of the Fiscal Agent Agreement are incorporated herein by 
reference as if set forth herein in full; 

NOW, THEREFORE, the Agency and the Escrow Agent hereby agree as follows: 

Section 1. Escrow Fund. 

(a) Establishment and Funding of Escrow Fund. The Escrow Agent agrees to establish 
and maintain the Escrow Fund (the “Escrow Fund”) until all the Refunded Bonds have been 
redeemed as provided herein.  The Escrow Agent shall, except as provided in Section 3 hereof, hold 
the Escrow Securities and the money (whether constituting the initial deposit in the Escrow Fund or 
constituting receipts on the Escrow Securities) in the Escrow Fund at all times as a separate trust 
account wholly segregated from all other securities, investments or money held by it.  All securities 
and money in the Escrow Fund are hereby irrevocably pledged, subject to the provisions of Section 3 
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hereof, to secure the redemption of the Refunded Bonds and payment of interest thereon as provided 
herein.  On the date of execution and delivery of this Escrow Agreement, the Agency shall cause to 
be transferred to the Escrow Agent the sum of $  , which the Escrow Agent shall deposit 
in the Escrow Fund. 

(b) Investment of Money in the Escrow Fund.  The Agency hereby directs the Escrow 
Agent to purchase the Escrow Securities at a price of $__________ with amounts in the Escrow 
Fund and retain the balance of such amounts in uninvested cash in the Escrow Fund.  The Escrow 
Agent shall not be liable or responsible for any loss resulting from any investment made pursuant to 
this section and in full compliance with the provisions hereof. 

(c) Payment from the Escrow Fund.  The Agency hereby irrevocably instructs the Escrow 
Agent, and the Escrow Agent hereby agrees, to use the interest on and principal of all Escrow 
Securities held in the Escrow Fund, together with any other money, to pay the interest coming due 
on the Refunded Bonds through September 1, 2021, and the redemption price of the Refunded Bonds 
on September 1, 2021, as set forth in Schedule II attached hereto.  Following such payment, the 
Escrow Agent shall transfer any remaining amounts in the Escrow Fund to the Agency. 

(d) Deficiencies in the Escrow Fund.  If at any time the Escrow Agent shall have actual 
knowledge that the money in the Escrow Fund, including the anticipated proceeds of the Escrow 
Securities, will not be sufficient to make the payments required by Section 3 hereof, the Escrow 
Agent shall notify the Agency in writing as soon as reasonably practicable of such fact, stating the 
amount of such deficiency and the reason therefor (if known to it), and the Agency shall use its best 
efforts to obtain and deposit with the Escrow Agent for deposit in the Escrow Fund such additional 
money as may be required to provide for the making of all such payments, provided that such 
additional money may be deposited solely from lawfully available funds of the Agency or from a 
special appropriation made by the Agency for such purpose, which appropriation shall at all times be 
subject to the sole discretion of the Agency.  The Agency shall incur no liability, however, if such 
additional moneys are unavailable or are not sufficient for such purpose.  The Escrow Agent shall in 
no event or manner be responsible for the failure of the Agency to make any such deposit. 

Section 2. Notice of Redemption and Notice of Defeasance.  The Agency hereby 
irrevocably instructs the Fiscal Agent, in accordance with the terms and conditions of the Fiscal 
Agent Agreement to provide notice of redemption and a notice of defeasance for the Refunded 
Bonds, such notices to be provided in the time and manner specified in the Fiscal Agent Agreement 
and substantially in the forms shown in Exhibit A and Exhibit B. 

Section 3. Termination.  Upon the completion of the payments required from the 
Escrow Fund and the transfer of any moneys remaining in the Escrow Fund to the Agency, this 
Escrow Agreement shall be terminated and of no further force or effect. 

Section 4. Compensation and Indemnification of the Escrow Agent. 

(a) Payment for Services.  The Agency shall pay the Escrow Agent an annual fee for its 
services hereunder and shall reimburse the Escrow Agent for its out-of-pocket expenses (including 
but not limited to the fees and expenses, if any, of its counsel or accountants) incurred by the Escrow 
Agent in connection with these services, all as more particularly agreed upon by the Agency and the 
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Escrow Agent; provided that these fees and expenses shall in no event be deducted from the Escrow 
Fund.  Under no circumstances shall the Escrow Agent assert a lien on the Escrow Fund for any of 
its fees or expenses. 

(b) Indemnification.  The Agency agrees to indemnify the Escrow Agent, its directors, 
agents, and its officers or employees for, and hold the Escrow Agent, its directors, agents, and its 
officers or employees harmless from, liabilities, obligations, losses, damages, penalties, actions, 
judgments, suits, claims, costs, expenses and disbursements of any kind (including, without 
limitation, reasonable fees and disbursements of counsel or accountants for the Escrow Agent) which 
may be imposed on, incurred by, or asserted against the Escrow Agent or such other party at any 
time by reason of its performance of Escrow Agent’s services, in any transaction arising out of the 
Escrow Agreement or any of the transactions contemplated herein, unless due to the negligence or 
willful misconduct of the particular indemnified party. 

(c) Survival of Obligations.  The obligations of the Agency hereunder to the Escrow 
Agent shall survive the termination or discharge of this Escrow Agreement or the resignation or 
removal of the Escrow Agent. 

Section 5. Functions of the Escrow Agent; Immunities. 

(a) Application of Escrow Fund.  Moneys held by the Escrow Agent hereunder are to be 
held and applied for the payment of the Refunded Bonds in accordance with the Fiscal Agent 
Agreement and this Escrow Agreement.  

(b) No Implied Duties.  The Escrow Agent undertakes to perform only such duties as are 
expressly and specifically set forth in the Escrow Agreement and no implied duties or obligations 
shall be read into the Escrow Agreement against the Escrow Agent. 

(c) Reliance on Documents.  The Escrow Agent may conclusively rely, as to the truth of 
the statements and the correctness of the opinions expressed therein, and shall be protected and 
indemnified as stated in the Escrow Agreement, in acting, or refraining from acting, upon any 
written notice, instruction, request, certificate, document, report or opinion furnished to the Escrow 
Agent and reasonably believed by the Escrow Agent to have been signed or presented by the proper 
party, and it need not investigate any fact or matter stated in such notice, instruction, request, 
certificate, document, report or opinion. 

(d) Electronic Communications.  The Escrow Agent agrees to accept and act upon 
instructions or directions pursuant to this Escrow Agreement sent by unsecured e-mail (for purposes 
of this Escrow Agreement, an e-mail does not constitute a notice, request or other communication 
hereunder but rather the portable document format or similar attachment attached to such e-mail will 
constitute such notice), facsimile transmission or other similar unsecured electronic methods, 
provided, however, that the Escrow Agent shall have received an incumbency certificate listing 
persons designated to give such instructions or directions and containing specimen signatures of such 
designated persons, which such incumbency certificate shall be amended and replaced whenever a 
person is to be added or deleted from the listing.  If the Agency elects to give the Escrow Agent e-
mail or facsimile instructions (or instructions by a similar electronic method) and the Escrow Agent 
in its discretion elects to act upon such instructions, the Escrow Agent’s understanding of such 
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instructions shall be deemed controlling.  The Escrow Agent shall not be liable for any losses, costs 
or expenses arising directly or indirectly from the Escrow Agent’s reliance upon and compliance 
with such instructions notwithstanding such instructions conflict or are inconsistent with a 
subsequent written instruction.  The Agency agrees to assume all risks arising out of the use of such 
electronic methods to submit instructions and directions to the Escrow Agent, including without 
limitation the risk of the Escrow Agent acting on unauthorized instructions, and the risk of 
interception and misuse by third parties. 

(e) Escrow Agent’s Immunities.  The Escrow Agent shall not have any liability 
hereunder except to the extent of its own negligence or willful misconduct.  In no event shall the 
Escrow Agent be liable for any special, indirect or consequential damages, even if parties know of 
the possibility of such damages.  The Escrow Agent shall have no duty or responsibility under the 
Escrow Agreement in the case of any default in the performance of covenants or agreements 
contained in the Fiscal Agent Agreement or in the case of the receipt of any written demand with 
respect to such default.  The Escrow Agent is not required to resolve conflicting demands to money 
or property in its possession under the Escrow Agreement. 

(f) Reliance on Advice of Counsel.  The Escrow Agent may consult with counsel of its 
own choice (which may be counsel to the Agency) and the opinion of such counsel shall be full and 
complete authorization to take or suffer in good faith any action in accordance with such opinion of 
counsel. 

(g) Not Responsible for Agency’s Representations.  The Escrow Agent shall not be 
responsible for any of the recitals or representations contained herein, in the Fiscal Agent 
Agreement, or in the Indenture. 

(h) Escrow Agent May Own Series 2020 Bonds.  The Escrow Agent may become the 
owner of, or acquire any interest in, the Series 2020 Bonds with the same rights that it would have if 
it were not the Escrow Agent, and may engage or be interested in any financial or other transaction 
with the Agency. 

(i) Other Transactions.  The Escrow Agent may engage or be interested in any financial 
or other transaction with the Agency. 

(j) Not Responsible for Sufficiency Calculations.  The Escrow Agent shall not be liable 
for the accuracy of the calculations as to the sufficiency of the Escrow Securities and moneys to 
make the payments of principal of and interest and redemption premium on the Refunded Bonds in 
accordance with the terms and conditions herein. 

(k) Not Responsible for Acts or Omissions of the Agency.  The Escrow Agent shall not 
be liable for any action or omission of the Agency under the Escrow Agreement, the Fiscal Agent 
Agreement, the Indenture, or otherwise. 

(l) Reliance On Agency Certification.  Whenever in the administration of the trust of the 
Escrow Agreement, the Escrow Agent shall deem it necessary or desirable that a matter be proved or 
established prior to taking or suffering any action hereunder, such matter (unless other evidence in 
respect thereof be herein specifically prescribed) may, in the absence of negligence or willful 
misconduct on the part of the Escrow Agent, be deemed to be conclusively proved and established 
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by a certificate of the Agency, and such certificate shall, in the absence of negligence or willful 
misconduct on the part of the Escrow Agent, be full warrant to the Escrow Agent for any action 
taken or suffered by it under the provisions of the Escrow Agreement upon the faith thereof. 

(m) Resignation; Appointment of Successor.  The Escrow Agent may at any time resign 
by giving written notice to the Agency of such resignation, whereupon the Agency shall promptly 
appoint a successor Escrow Agent by the resignation date.  Resignation of the Escrow Agent will be 
effective sixty (60) days after notice of the resignation is given as stated above or upon appointment 
of a successor Escrow Agent, whichever first occurs.  If the Agency does not appoint a successor 
Escrow Agent by the resignation effective date, the resigning Escrow Agent may petition any court 
of competent jurisdiction for the appointment of a successor Escrow Agent (or may deposit with the 
court the Escrow Securities and money or other property held by it in trust under the Escrow 
Agreement), which court may thereupon, after such notice, if any, as it may deem proper and 
prescribe and as may be required by law, appoint a successor Escrow Agent.  After receiving a 
notice of resignation of an Escrow Agent, the Agency may appoint a temporary Escrow Agent to 
replace the resigning Escrow Agent until the Agency appoints a successor Escrow Agent.  Any such 
temporary Escrow Agent so appointed by the Agency shall immediately and without further act be 
superseded by the successor Escrow Agent so appointed. 

(n) Statements.  The Escrow Agent will provide the Agency, within thirty (30) days after 
the payment of all the Refunded Bonds, with a statement of the Escrow Fund maintained hereunder.  
The Escrow Agent shall furnish the Agency periodic cash transaction statements that include detail 
for all investment transactions effected by the Escrow Agent or brokers selected by the Agency.  
Upon the Agency’s election, such statements will be delivered via the Escrow Agent’s online service 
and upon electing such service, paper statements will be provided only upon request.  The Agency 
waives the right to receive brokerage confirmations of security transactions effected by the Escrow 
Agent as they occur, to the extent permitted by law.  The Agency further understands that trade 
confirmations for securities transactions effected by the Escrow Agent will be available upon request 
and at no additional cost and other trade confirmations may be obtained from the applicable broker. 

(o) Escrow Agent’s Funds Not at Risk.  The liability of the Escrow Agent to make the 
payments required by this Escrow Agreement shall be limited to the moneys and Escrow Securities 
in the Escrow Fund.  None of the provisions of this Escrow Agreement shall require the Escrow 
Agent to expend or risk its own funds or otherwise to incur any liability, financial or otherwise, in 
the performance of any of its duties hereunder. 

(p) Use of Agents.  The Escrow Agent may execute any of the trusts or powers hereunder 
or perform any duties hereunder either directly or by or through agents, attorneys, custodians or 
nominees appointed with due care, and shall not be responsible for any willful misconduct or 
negligence on the part of any agent, attorney, custodian or nominee so appointed.  

(q) Force Majeure.  The Escrow Agent shall not be liable to the parties hereto or deemed 
in breach or default hereunder if and to the extent its performance hereunder is prevented by reason 
of force majeure.  The term “force majeure” means an occurrence that is beyond the control of the 
Escrow Agent and could not have been avoided by exercising due care.  Force majeure shall include 
acts of God, terrorism, war, riots, strikes, fire, floods, earthquakes, epidemics or other similar 
occurrences. 
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Section 6. Merger or Consolidation of the Escrow Agent.  Any company into which 
the Escrow Agent may be merged or converted or with which it may be consolidated or any 
company resulting from any merger, conversion or consolidation to which it shall be a party or any 
company to which the Escrow Agent may sell or transfer all or substantially all of its corporate trust 
business shall be the successor to the Escrow Agent and vested with all of the title to the Escrow 
Fund and all of the trusts, powers, discretions, immunities, privileges and all other matters as was its 
predecessor, without the execution or filing of any paper or any further act, anything herein to the 
contrary notwithstanding. 

Section 7. Amendment of the Escrow Agreement.  The Escrow Agreement may not be 
revoked or amended by the parties hereto unless (i) there shall first have been filed with the Agency 
and the Escrow Agent an unqualified opinion of bond counsel that such amendment will not 
adversely affect the excludability from gross income for federal income tax purposes of interest 
evidenced by the Refunded Bonds, and unless (ii) such amendment is not materially adverse to the 
interests of the registered owners of the Refunded Bonds, as evidenced by an opinion of counsel, or 
the Escrow Agent has received the written consent of the registered owners of all Refunded Bonds 
then outstanding. 

Section 8. Governing Law.  The Escrow Agreement shall be construed and governed in 
accordance with the laws of the State of California. 

Section 9. Notices.  All notices and communications hereunder shall be in writing and 
shall be deemed to be duly given if received or sent by first class mail, as follows: 

If to the Agency: West Sacramento Area Flood Control Agency 
C/O City of West Sacramento 
1110 West Capitol Avenue 
West Sacramento, CA 95691 
Attention:  WSAFCA Treasurer 

If to the Escrow Agent: MUFG Union Bank, N.A. 
350 California Street, 11th Floor 
MCH – 1103 
San Francisco, CA 94104 
Attention:  Corporate Trust Administration 
Fax:  415-273-2492 
email:  sonia.flores@unionbank.com with a copy to: 
AccountAdministration-CorporateTrust@unionbank.com 

Section 10. Severability.  If any section, paragraph, sentence, clause or provision of the 
Escrow Agreement shall for any reason be held to be invalid or unenforceable, the invalidity or 
unenforceability of such section, paragraph, sentence, clause or provision shall not affect any of the 
remaining provisions of the Escrow Agreement. 

Section 11. Definitions.  Unless the context otherwise requires, capitalized terms used 
herein shall have the meanings specified in the Fiscal Agent Agreement. 
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Section 12. Execution.  The Escrow Agreement may be executed in any number of 
counterparts, each of which shall be deemed to be an original, but all together shall constitute but 
one and the same agreement. 

[Signature page follows] 



 

 Signature Page to Escrow Agreement 

IN WITNESS WHEREOF, the Agency and the Escrow Agent have caused the Escrow 
Agreement to be executed each on its behalf. 

 WEST SACRAMENTO AREA FLOOD CONTROL 
AGENCY 

  

 By:            
 Roberta Raper, Treasurer 

  

 MUFG UNION BANK, N.A.,  
as Escrow Agent and Fiscal Agent 

  

 By:            
 Authorized Officer 

 



 

 Schedules I and II Escrow Agreement 

SCHEDULE I 

ESCROW SECURITIES 

[United States Treasury Certificates of Indebtedness 

State and Local Government Series] 

Principal Amount Interest Rate Issue Date Maturity Date 

    

    

[United States Treasury Note 
State and Local Government Series] 

Principal 
Amount 

Interest 
Rate Issue Date 

First Interest 
Payment Date Maturity Date 

     

 

 

SCHEDULE II 

DEBT SERVICE PAYMENT AND REDEMPTION SCHEDULE 

Refunded Bonds 

Payment Date Interest Redemption Price Total Amount 

March 1, 2020    

September 1, 2020    

March 1, 2021    

September 1, 2021    
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EXHIBIT A 

NOTICE OF DEFEASANCE 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

ASSESSMENT REVENUE BONDS, SERIES 2011 
Maturing September 1, 2021, through September 1, 2041 

(Issued June 9, 2011) 

Maturity Principal Amount Interest Rate CUSIP* 
2022 $   320,000 5.00% 955627 BD5 
2023 340,000 5.00 955627 BE3 
2024 355,000 5.00 955627 BF0 
2025 370,000 5.00 955627 BG8 
2026 390,000 5.00 955627 BH6 
2041 9,030,000 5.25 955627 BK9 

NOTICE IS HEREBY GIVEN pursuant to the Fiscal Agent Agreement dated August 1, 2008 
(as thereafter amended and supplemented, the “Fiscal Agent Agreement”), between the West 
Sacramento Area Flood Control Agency (the “Agency”) and MUFG Union Bank, N.A. (formerly 
Union Bank of California, N.A.), as fiscal agent, which provided for the issuance of the above-
captioned bonds (the “Refunded Bonds”): 

That the Agency has deposited in escrow with MUFG Union Bank, N.A., as its escrow agent 
(the “Escrow Agent”), money and United States Treasury Notes and Certificates of Indebtedness, 
State and Local Government Series, in the necessary amount to pay the interest coming due on the 
Refunded Bonds through September 1, 2021, and to redeem the Refunded Bonds on September 1, 
2021, and that the Refunded Bonds will be redeemed on September 1, 2021, at a redemption price 
equal to 100% of the principal amount of the Refunded Bonds, without premium. 

All agreements and covenants of the Agency in the Fiscal Agent Agreement with respect to 
the Refunded Bonds have ceased, terminated, become void and been discharged and satisfied, except 
for the obligation to pay interest and on and principal of the Refunded Bonds, but only from moneys 
on deposit with the Escrow Agent. 

*The Agency and the Escrow Agent shall not be responsible for the use of the CUSIP number(s) 
selected, nor is any representation made as to their correctness indicated in this notice or as printed 
on any Refunded Bond.  They are included solely for the convenience of the holders. 

DATED:  (date of notice generation)  MUFG UNION BANK, N.A., as Escrow Agent 
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EXHIBIT B 

NOTICE OF REDEMPTION 

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 
ASSESSMENT REVENUE BONDS, SERIES 2011 

Maturing September 1, 2022, through September 1, 2041 
(Issued June 9, 2011) 

Maturity Principal Amount Interest Rate CUSIP* 
2022 $   320,000 5.00% 955627 BD5 
2023 340,000 5.00 955627 BE3 
2024 355,000 5.00 955627 BF0 
2025 370,000 5.00 955627 BG8 
2026 390,000 5.00 955627 BH6 
2041 9,030,000 5.25 955627 BK9 

 

NOTICE IS HEREBY GIVEN pursuant to the Fiscal Agent Agreement dated August 1, 2008 
(as thereafter amended and supplemented, the “Fiscal Agent Agreement”), between the West 
Sacramento Area Flood Control Agency (the “Agency”) and MUFG Union Bank, N.A. (formerly 
Union Bank of California, N.A.), as fiscal agent, which provided for the issuance of the above-
captioned bonds (the “Refunded Bonds”), that the Refunded Bonds will be redeemed on 
September 1, 2021 (the “Redemption Date”), at a redemption price equal to 100% of the principal 
amount thereof, without premium (the “Redemption Price”). 

Payment of the Redemption Price shall become due and payable on the Redemption Date 
upon presentation and surrender of the Refunded Bonds to the Corporation Trust Office(s) listed 
below: 

MUFG Union Bank, N.A. 
Corporate Trust Department 
120 South San Pedro Street, Suite 410 
Los Angeles, CA  90012 

Interest on the Refunded Bonds shall cease to accrue on and after the Redemption Date. 

IMPORTANT NOTICE 

Under the provisions of the Jobs and Growth Tax Relief Reconciliation Act of 2003, 28% will be 
withheld if tax identification number is not properly certified. 

DATED:  (date of notice generation)   MUFG UNION BANK, N.A., as fiscal agent 





 
 

 

Maturity Schedule 
 

Maturity Date 
(September 1) 

Principal 
Amount 

Interest 
Rate  

 
Yield 

 
Price 

 
CUSIP 

(955627) † 
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

 
$____________ ______% Term Bonds due September 1, ______, Yield: ______%; Price: ______% C; 

CUSIP ______ 
 

$____________ ______% Term Bonds due September 1, ______, Yield: ______%; Price: ______% C; 
CUSIP ______ 

[* Insured Bonds] 
[C: Priced to par call on September 1, ______.] 

 
 
  
†  CUSIPÒ is a registered trademark of the American Bankers Association.  CUSIP data herein is 
provided by CUSIP Global Services, managed by S&P Global Market Intelligence on behalf of The 
American Bankers Association. None of the Authority, the Fiscal Agent or the Underwriter take any 
responsibility for the accuracy of the CUSIP data. 

 



 
 

 

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 
 
 

Agency Officers 
Tom Ramos, Chair of the Board (Reclamation District #537) 

Beverly Sandeen Vice-Chair of the Board (City of West Sacramento) 
Bryan Turner, Director (Reclamation District #900) 

Greg Fabun, General Manager and Agency Secretary 
Roberta Raper, Treasurer 

 
___________________________ 

 
City of West Sacramento Staff 

 
Aaron Laurel, City Manager 

Roberta Raper, Director of Administrative Services 
____________, Public Finance Manager 

Charlene Hamilton, Director of Community Development 
Greg Fabun, Flood Program Manager 
Paul Dirksen, Flood Protection Planner 

Kronick, Moskovitz, Tiedemann & Girard, City Attorney 
Kryss Rankin, City Clerk 

 
__________________ 

 
Special Services 

 
Bond Counsel 
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Sacramento, California 

 
Disclosure Counsel 

Jones Hall, A Professional Law Corporation 
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San Francisco, California 
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Del Rio Advisors, LLC 
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GENERAL INFORMATION ABOUT THIS OFFICIAL STATEMENT 
 

No Offering May Be Made Except by this Official Statement.  No dealer, broker, salesperson or other 
person has been authorized by the Agency or the Underwriter to give any information or to make any 
representations with respect to the Bonds other than as contained in this Official Statement, and if given or made, 
such other information or representation must not be relied upon as having been authorized by the Agency or the 
Underwriter. This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy in any 
state in which such offer or solicitation is not authorized or in which the person making such offer or solicitation is not 
qualified to do so or to any person to whom it is unlawful to make such offer or solicitation. 

 
Effective Date.  This Official Statement speaks only as of its date, and the information and expressions of 

opinion contained in this Official Statement are subject to change without notice. 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 Agency or any other parties described in this Official Statement, or in the condition of 
property within the area subject to the Assessments since the date of this Official Statement. 

 
Use of this Official Statement.  This Official Statement is submitted in connection with the sale of the 

Bonds referred to in this Official Statement and may not be reproduced or used, in whole or in part, for any other 
purpose.  This Official Statement is not a contract with the purchasers of the Bonds.   

 
Preparation of this Official Statement.  The information contained in this Official Statement has been 

obtained from sources that are believed to be reliable, but this information is not guaranteed as to accuracy or 
completeness. The Underwriter has provided the following sentence for inclusion in this Official Statement:  The 
Underwriter has reviewed the information in this Official Statement in accordance with, and as part of, its 
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this 
transaction, but the Underwriter does not guarantee the accuracy or completeness of such information. 

 
Document References and Summaries.  All references to and summaries of the Fiscal Agent Agreement 

or other documents contained in this Official Statement are subject to the provisions of those documents and do not 
purport to be complete statements of those documents. 

 
Stabilization of and Changes to Offering Prices.  The Underwriter may overallot or take other steps that 

stabilize or maintain the market price of the Bonds at a level above that which might otherwise prevail in the open 
market.  If commenced, the Underwriter may discontinue such market stabilization at any time.  The Underwriter 
may offer and sell the Bonds to certain dealers, dealer banks and banks acting as agent at prices lower than the 
public offering prices stated on the cover page of this Official Statement, and those public offering prices may be 
changed from time to time by the Underwriter.  

 
Bonds are Exempt from Securities Laws Registration.  The issuance and sale of the Bonds have not 

been registered under the Securities Act of 1933 (the “Securities Act”), as amended, or the Securities Exchange Act 
of 1934, as amended (the “Exchange Act”), in reliance upon exemptions for the issuance and sale of municipal 
securities provided under Section 3(a)(2) of the Securities Act and Section 3(a)(12) of the Exchange Act. 

 
Statement constitute “forward-looking statements.” Such statements are generally identifiable by the 

terminology used such as “plan,” “expect,” “estimate,” “budget” or other similar words. THE ACHIEVEMENT OF 
CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS 
INVOLVES KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS THAT 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 AGENCY DOES NOT PLAN TO ISSUE ANY UPDATES OR 
REVISIONS TO THOSE FORWARD-LOOKING STATEMENTS IF OR WHEN ANY EXPECTATIONS, EVENTS, 
CONDITIONS OR CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR. 
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OFFICIAL STATEMENT 

 
 
 

$_________________* 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

ASSESSMENT REVENUE REFUNDING BONDS 
SERIES 2020 

(Federally Taxable) 
 
 
 
 
The purpose of this Official Statement, which includes the cover page and Appendices 

hereto (the “Official Statement”), is to provide certain information concerning the sale and 
issuance of the West Sacramento Area Flood Control Agency Assessment Revenue 
Refunding Bonds, Series 2020 (Federally Taxable) (the “Bonds”). 

 
 

INTRODUCTION 
 
This Introduction is not a summary of this Official Statement.  It is only a brief 

description of and guide to, and is qualified by, more complete and detailed information 
contained in the entire Official Statement, including the cover page and appendices hereto, 
and the documents summarized or described herein.  A full review should be made of the 
entire Official Statement.  The offering of the Bonds to potential investors is made only by 
means of the entire Official Statement. 

 
The Bonds are being issued by the West Sacramento Area Flood Control Agency (the 

“Agency”), a joint powers agency created by agreement among the City of West Sacramento 
(the “City”), Reclamation District No. 900 (“RD 900”), and Reclamation District No. 537 (“RD 
537”). The Agency is authorized to issue the Bonds pursuant to the Marks-Roos Local Bond 
Pooling Act of 1985 (Sections 6584 et seq. of the Government Code of the State of California, 
as amended), under Article 4 of the Joint Powers Act (the “Act”) and pursuant to a Fiscal 
Agent Agreement dated as of August 1, 2008, as supplemented by a First Supplemental Fiscal 
Agent Agreement dated as of June 1, 2011, a Second Supplemental Fiscal Agent Agreement 
dated as of March 1, 2015, and a Third Supplemental Fiscal Agent Agreement dated as of 
January 1, 2020 (together, the “Fiscal Agent Agreement”), between the Agency and MUFG 
Union Bank, N.A. (formerly Union Bank, N.A., and previously Union Bank of California, N.A.), 
as Fiscal Agent (the “Fiscal Agent”). 

 
The Bonds are being issued to (i) defease and refund the Agency’s outstanding 

Assessment Revenue Bonds, Series 2011 (the “2011 Bonds”), (ii) provide funding of a reserve 
fund for the Bonds (the “Reserve Fund”), and (iii) pay costs of issuance of the Bonds. See 
“FINANCING PLAN.”  

 
* Preliminary, subject to change.  
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The Bonds 
 

The Bonds will bear interest from their dated date at the rates per annum set forth on 
the cover page hereof, payable semiannually on March 1 and September 1, commencing 
____________, 2020 (each, an “Interest Payment Date”), and will mature in the amounts and 
on the dates set forth on the inside cover page hereof.  
 

The Bonds are subject to redemption prior to their maturity.  See “THE BONDS - 
Redemption” herein.  The Assessments do not represent a fixed principal amount and there is 
no ability of the owners of assessed property to prepay the Assessments.   
 

The Bonds will be issued in fully registered form in denominations of $5,000 each or 
any integral multiple thereof, registered in the name of Cede & Co. as nominee of The 
Depository Trust Company, New York, New York (“DTC”), and will be available to actual 
purchasers of the Bonds (the “Beneficial Owners”) under the book-entry system maintained 
by DTC. See “THE BONDS – Payment, Registration, Transfer and Exchange of Bonds” and 
“Book-Entry Only System.” 

 
Sources of Payment for the Bonds  

 
The Bonds are payable from annual assessments for capital facilities (“Assessments”) 

as described herein and in the Fiscal Agent Agreement, levied by the Agency upon property in 
the City. The Assessments referred to herein refer only to that portion of the special benefit 
assessments authorized to be levied and collected annually on each parcel for the purpose of 
financing the design, construction, and acquisition of flood control improvements, which is 
84.48% of the assessments levied and collected, the balance being levied to fund operations 
and maintenance expenses. The Assessments are levied in accordance with the provisions of 
the Benefit Assessment Act of 1982, California Government Code Section 54703 et seq. (the 
"1982 Act"). The procedure under which the Assessments are authorized to be levied was 
initiated by the Agency and included a ballot procedure whereby owners of property in the City 
elected to incur an Assessment obligation secured by a lien upon their property for the purpose 
of financing flood protection capital improvements of benefit to their property. See “SECURITY 
FOR THE BONDS” herein. 

 
Pledge of Assessments. In the Fiscal Agent Agreement, the Assessments are 

pledged to secure the payment of the principal of and interest on the Bonds (and the 2015 
Bonds and any Additional Bonds, as described below) in accordance with their terms and the 
provisions of the Fiscal Agent Agreement. Assessment installments at least sufficient to meet 
annual debt service on the Bonds are to be collected on the regular property tax bills sent to 
owners of property against which there are Assessments. These annual installments are to be 
collected by the County of Yolo (the “County”) on regular tax bills of property subject to an 
Assessment and held by the Agency until transferred to the Fiscal Agent prior to each Interest 
Payment Date in an amount sufficient to pay scheduled debt service on the Bonds as it 
becomes due. The pledge of the Agency to pay the Bonds constitutes a first lien on the 
Assessments, however the pledge is a parity pledge that also secures the Agency’s 
outstanding principal amount of Assessment Revenue Bonds, Series 2015.   (the “2015 
Bonds”). The Agency may issue additional bonds secured by a parity pledge of the 
Assessments under the Fiscal Agent Agreement, as described herein under the caption 
"SECURITY FOR THE BONDS – Additional Bonds." The Assessments and other amounts are 
pledged to the payment of Bonds without priority or distinction of one over the other and the 
pledge of Assessments is irrevocable until all of the Bonds are no longer Outstanding. Property 
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subject to the Assessments is comprised of all of the parcels within West Sacramento 
(currently totaling approximately 16,502 parcels).   

 
Each respective parcel in West Sacramento is security for the respective Assessment 

assigned to it, as evidenced by a recorded notice of assessment against such parcel. Non-
payment of Assessments is subject to the same remedies allowed to be taken by the County 
for nonpayment of property taxes and could result in proceedings to foreclose title to the 
delinquent property, however the Agency has no power to institute such foreclosure 
proceedings and such proceedings would be conducted by the County. The Assessment 
levied on each parcel is the responsibility only of the respective individual parcel on which it is 
levied. In the event of delinquency in the payment of any Assessment, remedy for payment 
may only be pursued against the delinquent parcel. The Assessments do not constitute the 
personal indebtedness of the owners of assessed parcels and proceedings to collect directly 
from an owner are not permitted. 

 
The Assessments for privately owned property are expected to be collected under the 

County’s “Teeter Plan” (described in “SECURITY FOR THE BONDS - Yolo County Tax Loss 
Reserve”) according to which the Agency will receive 100% of the annual Assessment levies, 
however the County may terminate the Teeter Plan at any time.  See "SECURITY FOR THE 
BONDS." 

 
See "GENERAL RISK FACTORS RELATING TO THE BONDS" herein for a discussion 

of the risk factors that should be considered in evaluating the investment quality of the Bonds.  
 
Parity Bonds.  In March 2015, the Agency issued its $27,650,000 original principal 

amount of 2015 Bonds currently outstanding in the principal amount of $26,105,000. The 
Bonds are issued and secured on parity with the 2015 Bonds, See “SECURITY FOR THE 
BONDS - Parity Bonds.” 

 
Additional Bonds.  In addition to the Bonds and the 2015 Bonds, the Agency may, 

and expects to, issue additional bonds secured by the Assessments having parity with the lien 
of the Bonds and the 2015 Bonds.  Issuance of Additional Bonds is required to be in 
accordance with the provisions of and subject to the conditions set forth in the Fiscal Agent 
Agreement.  See “SECURITY FOR THE BONDS - Additional Bonds.” 
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West Sacramento 
 
The City of West Sacramento (the "City") is bounded by water on the west, east and 

north and relies on levees for flood protection.  The Assessments are to be levied on all 
parcels within the City to fund a portion of the local share of the cost of the improvements 
needed to provide “200-year” protection along the Sacramento River, Yolo Bypass, and Deep 
Water Ship Channel levees and the South Cross levee protecting the City. 

 
The City is in Yolo County, approximately 85 miles northeast of San Francisco, and is 

directly west of the City of Sacramento across the Sacramento River. The City, incorporated on 
January 1, 1987, is a general law city operating under the council-manager form of 
government.  As of May 1, 2019, the population of the City was estimated to be 53,911, the 
population of Yolo County was estimated to be 222,581 and the population of the Sacramento 
County was estimated to be 1,527,718. The City encompasses approximately 22 square miles.  
The deep water Port of Sacramento is located within the City boundaries, providing direct 
shipping access to the San Francisco Bay and the Pacific Ocean. The City is served by a 
transcontinental railroad.  Interstate 80, one of the nation’s principal east-west freeways, 
traverses the city and connects with Interstate 5, a north-south freeway that extends to both 
Canada and Mexico, immediately east of the Sacramento River.  See “APPENDIX C - 
GENERAL ECONOMIC AND DEMOGRAPHIC INFORMATION CONCERNING THE CITY OF 
WEST SACRAMENTO AND YOLO COUNTY.” 

 
Professionals Involved in the Offering 

 
All proceedings in connection with the issuance of the Bonds are subject to the 

approval of Kronick, Moskovitz, Tiedemann & Girard, a Professional Corporation, Sacramento, 
California, as Bond Counsel.  Day Carter & Murphy serves as general counsel to the Agency.  
MUFG Union Bank, N.A., San Francisco, California, will serve as the Fiscal Agent.  Jones Hall, 
A Professional Law Corporation, San Francisco, California, is serving as Disclosure Counsel.  
Del Rio Advisors, LLC is serving as Municipal Advisor to the Agency. 

 
 

Definitions 
 

Definitions of certain capitalized terms used, and not otherwise defined, in this Official 
Statement are set forth in “APPENDIX A – SUMMARY OF CERTAIN PROVISIONS OF THE 
FISCAL AGENT AGREEMENT.”  

 
 

THE AGENCY   
 
The Agency was established under Sections 6500 et seq. of the California Government 

Code and a Joint Exercise of Powers Agreement originally entered into as of July 20, 1994, by 
and between the City, RD 900, and RD 537.  The Agency was established to coordinate the 
planning and construction of flood protection facilities within the boundaries of the member 
jurisdictions and to finance the local share of flood control projects. 

 
The governing board of the Agency is comprised of three members, one from each 

member entity. Pursuant to the Flood Protection Agreement dated November 7, 2007, 
between the City, the Agency, RD 900, and RD 537, the City undertook responsibility, in 
coordination with the Agency, for the comprehensive administration of the flood protection 
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program, including developing the program components, providing staffing for program 
activities, obtaining necessary financial resources, administering the assessment district, and 
coordinating with federal and State agencies.  

 
Effective November 15, 2019, RD 900 was reorganized as a subsidiary district of the 

City.  The City Council of the City serves as the governing board of RD 900 and selects the 
member of the Agency governing board representing RD 900. The portion of RD 537 situated 
within the boundaries of the City of West Sacramento is anticipated to be annexed to RD 900 
effective July 1, 2020. None of these actions has any effect on the flood control assessments, 
all of which are levied on property within the boundaries of the City of West Sacramento.  

 
The Agency’s General Manager is responsible for coordinating with the City on the 

implementation of the flood protection program, including providing technical review of project 
design, consulting with the City regarding project construction, and reviewing contracts. 

 
Staff of each member entity assists in matters related to the Agency.  The City has a 

flood protection manager, an administrative analyst, an administrative assistant, an engineer, 
and several other staff who devote most of their time to the flood program.  RD 900 has three 
staff members who devote some of their time to the Agency.  

 
The City and the two reclamation districts are each responsible for the maintenance of 

the storm run-off and flood protection systems within their jurisdictions. 
 
 

THE REFUNDING PLAN 
 

Refunding Plan 
 

A portion of the proceeds of the Bonds will be used to refund and legally defease, on 
an advance basis, the 2011 Bonds maturing on and after September 1, 2022, currently 
outstanding in the principal amount of $10,805,000 (the “Refunded Bonds”). After the 
defeasance of the Refunded Bonds, 2011 Bonds maturing on September 1, 2020 and 2021 
will remain outstanding in the principal amount of $595,000.  

 
A portion of the proceeds of the Bonds will be transferred to MUFG Union Bank, N.A., 

acting as escrow agent (the “Escrow Agent”) for the refunded 2011 Bonds under separate 
Escrow Deposit and Trust Agreement, dated as of __________, 2020 (the “Escrow 
Agreement”), between the Agency and the Escrow Agent.  

 
The amounts deposited from the proceeds of the Bonds will be invested in certain 

direct noncallable United States Treasury obligations by the Escrow Agent under the Escrow 
Agreement, in an amount calculated to be sufficient to pay the redemption price of the 
Refunded Bonds on September 1, 2021, by optional redemption on that date.  The redemption 
price will equal the outstanding principal amount of the Refunded Bonds, plus accrued interest 
to the date of redemption, without premium.  See “VERIFICATION OF MATHEMATICAL 
COMPUTATIONS.”   

 
The moneys held by the Escrow Agent under the Escrow Agreement are pledged to the 

payment of the Refunded Bonds and will not be available for the payment of the Bonds. 
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Estimated Sources and Uses of Funds 
 

The anticipated sources and uses of funds relating to the Bonds and other available 
moneys are as follows: 

 
Sources of Funds  
Par Amount of Bonds  
Net Reoffering Premium  
  Total Sources:  

  
Uses of Funds  
Deposit to Escrow Fund   
Deposit to Reserve Fund  (1)  
Costs of Issuance (2)  
  Total Uses:  

    
(1) To bring the balance in the Reserve Fund to the Reserve Requirement.  
(2) Includes Underwriter's discount; fees of Bond Counsel, Municipal Advisor and Disclosure 
Counsel; initial fees, expenses and charges of the Fiscal Agent; rating agency fees; costs of 
printing the Official Statement; administrative fees of the Agency, reserve surety and other 
costs of issuance.  
Source: City of West Sacramento Finance Department. 

 
 

THE BONDS 
 

General Provisions 
 
The Bonds will be dated their date of delivery, and will be issued in the aggregate 

principal amounts set forth on the cover hereof.  The Bonds will bear interest from their dated 
date at the rates per annum set forth on the cover page hereof, payable semiannually on each 
March 1 and September 1, commencing ____________, 2020 (each, an “Interest Payment 
Date”), and will mature in the amounts and on the dates set forth on the inside cover page 
hereof.  The Bonds will be issued in fully registered form in denominations of $5,000 each or 
any integral multiple thereof. 

 
Book-Entry Only System. The Bonds will be issued as fully registered bonds, 

registered in the name of Cede & Co. as nominee of The Depository Trust Company, New 
York, New York (“DTC”), and will be available to actual purchasers of the Bonds (the 
“Beneficial Owners”) in the denominations set forth above, under the book-entry system 
maintained by DTC, only through brokers and dealers who are or act through DTC Participants 
(as defined herein) as described herein. Beneficial Owners will not be entitled to receive 
physical delivery of the Bonds. See “THE BONDS – Book-Entry Only System.”  In the event 
that the book-entry-only system is no longer used with respect to the Bonds, the Bonds will be 
registered and transferred in accordance with the Fiscal Agent Agreement. See “APPENDIX F 
- DTC and the Book-Entry-Only System.” 

 
Payment on the Bonds.  The principal or Redemption Price of the Bonds will be 

payable to the Owner thereof upon surrender thereof in lawful money of the United States of 
America at the Corporate Trust Office by wire transfer on each principal and mandatory 
redemption payment date to “Cede & Co.” or its registered assign, as sole registered Owner. 
Interest on the Bonds will be payable by check mailed by first class mail on each Interest 
Payment Date and upon the written request of any Owner of $1,000,000 or more in aggregate 
principal amount of Bonds who has provided the Fiscal Agent with wire transfer instructions on 



 
 

7 

or before the applicable Regular Record Date, by wire transfer on each Interest Payment Date 
to the Owner thereof as of the close of business on the Regular Record Date. The Regular 
Record Date for the Bonds will be the fifteenth (15th) day of the calendar month immediately 
preceding the relevant Interest Payment Date. 

  
So long as the Bonds are registered in the name of Cede & Co., as nominee of DTC, 

payments of the principal, premium, if any, and interest on the Bonds will be made directly to 
DTC, or its nominee, Cede & Co.  Disbursements of such payments to DTC’s Participants is 
the responsibility of DTC and disbursements of such payments to the Beneficial Owners is the 
responsibility of DTC’s Participants and Indirect Participants, as more fully described herein.  
See “APPENDIX F – DTC AND THE BOOK-ENTRY ONLY SYSTEM.”  

 
Interest on any Bond will cease to accrue (i) on the maturity date thereof, provided that 

there has been irrevocably deposited with the Fiscal Agent an amount sufficient to pay the 
principal amount thereof, plus interest accrued thereon to such date; or (ii) on the redemption 
date thereof, provided there has been irrevocably deposited with the Fiscal Agent an amount 
sufficient to pay the Redemption Price thereof, plus interest accrued thereon to such date.  
The Owner of such Bond will not be entitled to any other payment, and such Bond will no 
longer be Outstanding and entitled to the benefits of the Fiscal Agent Agreement, except for 
the payment of the principal amount or Redemption Price, as appropriate, of such Bond and 
interest accrued thereon from moneys held by the Fiscal Agent for such payment. 

 
Redemption 

 
Optional Redemption.  The Bonds maturing on or after September 1, ______ are 

subject to redemption prior to their respective stated maturities, at the option of the Agency, 
from any source of available funds, as a whole or in part (in such maturities as may be 
specified by the Agency and at random within a maturity) on any date on or after September 1, 
______, at a redemption price equal to the principal amount of Bonds called for redemption, 
without premium.  

 
The Assessments are levied and collected in annual installments and may not be 

prepaid.  
 
Mandatory Sinking Account Redemption. The Term Bonds maturing on 

September 1, _____ are subject to redemption prior to their stated maturity, in part, at random 
from Sinking Account payments in the following amounts and on the following dates, at the 
principal amount thereof on the date fixed for redemption, without premium, but which amounts 
will be proportionately reduced by the principal amount of all such respective Term Bonds 
optionally redeemed:  
 

Mandatory 
Redemption Date 

(September 1) 
Principal 
Amount 

  
  
  
  

 (maturity)  
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The Term Bonds maturing on September 1, ______ are subject to redemption prior to 
their stated maturity, in part, at random from Sinking Account payments in the following 
amounts and on the following dates, at the principal amount thereof on the date fixed for 
redemption, without premium, but which amounts will be proportionately reduced by the 
principal amount of all such respective Term Bonds optionally redeemed:  
 

Mandatory 
Redemption Date 

(September 1) 
Principal 
Amount 

  
  
  
  

 (maturity)  
 
Notice of Redemption. The Fiscal Agent will mail notice of redemption, not fewer than 

thirty (30) nor more than sixty (60) days prior to the redemption date, to the respective Owners 
of any Bonds designated for redemption at their addresses appearing on the Bond Register.  If 
a Series of Bonds is not then registered solely to a Securities Depository, the Fiscal Agent will 
also give notice of redemption of Bonds of such Series to the Securities Depositories and the 
Information Service (at the same time it mails notice of redemption to the Owners) by 
registered or overnight mail, or by such other method as may be acceptable to such 
institutions. Each notice of redemption will state (a) the date of such notice, (b) the Series 
designation of the Bonds, (c) the date of issue of the Series of Bonds, (d) the redemption date, 
(e) the Redemption Price, (f) the place or places of redemption (including the name and 
appropriate address or addresses of the Fiscal Agent), (g) the CUSIP number (if any) of the 
maturity or maturities, and (h) if less than all of any such maturity, the distinctive certificate 
numbers of the Bonds of such maturity to be redeemed and, in the case of Bonds to be 
redeemed in part only, the respective portions of the principal amount thereof to be redeemed.  
Each such notice will also (a) state that on said date there will become due and payable on 
each of said Bonds the Redemption Price thereof or of said specified portion of the principal 
amount thereof in the case of a Bond to be redeemed in part only, together with interest 
accrued thereon to the date fixed for redemption, and (b) state that from and after such 
redemption date interest thereon will cease to accrue, and (c) require that such Bonds be then 
surrendered at the address or addresses of the Fiscal Agent specified in the redemption 
notice.  Neither the Agency nor the Fiscal Agent will have any responsibility for any defect in 
the CUSIP number that appears on any Bond or in any redemption notice with respect thereto, 
and any such redemption notice may contain a statement to the effect that CUSIP numbers 
have been assigned by an independent service for convenience of reference and that neither 
the Agency nor the Fiscal Agent will be liable for any inaccuracy in such numbers. 

 
Failure by the Fiscal Agent to give notice to the Information Service or any one or more 

of the Securities Depositories or failure of any Owner to receive notice or any defect in any 
such notice will not affect the sufficiency of the proceedings for redemption.  A certificate by 
the Fiscal Agent that notice of redemption has been given as herein provided will be 
conclusive as against all parties to whom such notice was given and no such party will be 
entitled to show that he or she failed to receive notice of redemption.  Failure by the Fiscal 
Agent to mail notice to any one or more of the respective Owners of any Bonds designated for 
redemption will not affect the sufficiency of the proceedings for redemption with respect to the 
Owner or Owners to whom such notice was mailed. 
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The Agency may, at its option, prior to the date fixed for redemption in any notice of 
redemption, rescind and cancel such notice of redemption. 

 
Notice of redemption having been duly given as aforesaid and moneys for payment of 

the Redemption Price of the Bonds so to be redeemed being held by the Fiscal Agent, on the 
redemption date designated in such notice (i) the Bonds so to be redeemed will become due 
and payable at the Redemption Price specified in such notice, (ii) interest on such Bonds will 
cease to accrue, (iii) such Bonds will cease to be entitled to any benefit or security under the 
Fiscal Agent Agreement, and (iv) the Owners of such Bonds will have no rights in respect 
thereof except to receive payment of the Redemption Price.  Upon surrender of any such Bond 
for redemption in accordance with said notice, such Bond will be paid by Fiscal Agent at the 
Redemption Price. 

 
Selection by Fiscal Agent of Bonds to be Redeemed.  If less than all the 

Outstanding Bonds of any maturity are to be redeemed, not more than 45 days prior to the 
redemption date the Fiscal Agent will select the particular Bonds to be redeemed from the 
Outstanding Bonds of such maturity that have not previously been called for redemption, in 
minimum denominations of $5,000, at random in any manner that the Fiscal Agent in its sole 
discretion will deem appropriate and fair. 

 
Payment, Registration, Transfer and Exchange of Bonds 

 
Transfer and Exchange of Bonds.  Upon surrender of a Bond for transfer at the 

Corporate Trust Office of the Fiscal Agent, the Agency will execute and the Fiscal Agent will 
authenticate and deliver, in the name of the designated transferee or transferees, one or more 
new Bonds of the same Series, tenor, and maturity and for an equivalent aggregate principal 
amount. Bonds of any Series may be exchanged for an equivalent aggregate principal amount 
of Bonds of other authorized denominations of the same Series, tenor, and maturity, upon 
surrender of the Bonds for exchange at the Corporate Trust Office of the Fiscal Agent.  Upon 
surrender of Bonds for exchange, the Agency will execute and the Fiscal Agent will 
authenticate and deliver the Bonds that the Bondholder making the exchange is entitled to 
receive. 

 
The Fiscal Agent will not be required to transfer or exchange (i) Bonds of any Series 

during the period established by the Fiscal Agent for the selection of Bonds of such Series for 
redemption or (ii) any Bond that has been selected for redemption in whole or in part, except 
the unredeemed portion of such Bond selected for redemption in part, from and after the day 
that such Bond has been selected for redemption in whole or in part. 

 
Bond Register. The Fiscal Agent will keep or cause to be kept, at its Corporate Trust 

Office, a register (herein sometimes referred to as the “Bond Register”) in which, subject to 
such reasonable regulations as it may prescribe, the Fiscal Agent will provide for the 
registration and transfer of Bonds.  The Bond Register will at all times be open to inspection 
during normal business hours by the Agency. 
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Book-Entry Only System 
 
While the Bonds are subject to the book-entry system, the principal, interest and any 

redemption premium with respect to a Bond will be paid by the Fiscal Agent to The Depository 
Trust Company, New York, New York (“DTC”), which in turn is obligated to remit such payment 
to its DTC Participants for subsequent disbursement to Beneficial Owners of the Bonds, as 
described in “APPENDIX F — DTC and the Book-Entry-Only System.”  
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DEBT SERVICE SCHEDULE 

 
The annual debt service on the Bonds based on the interest rates and maturity 

schedule set forth on the cover of this Official Statement is set forth below, followed by a table 
showing projected debt service coverage on the Bonds and the 2015 Bonds.  

 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

2020 Bonds 
Debt Service 

 
Period Ending 
(September 1) 

Bonds 
Principal 

Bonds 
Interest 

Bonds 
Total 
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The following table shows annual debt service on the Bonds and the Parity Bonds.  
 

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 
Assessment Revenue Refunding Bonds 

2015 Bonds Debt Service 
 

 
Period Ending 
(September 1) 

 
2015 Bonds 
Debt Service 

 
2020 Bonds 
Debt Service 

 
 

Total Debt Service 
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 The following table summarizes estimated Bond debt service coverage from the Assessments.  Additional bonds payable 
from the Assessments are expected to be issued in the future.  See “SECURITY FOR THE BONDS – Additional Bonds.”   
 

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 
Estimated Debt Service Coverage(1) 

 

Year Ending 
September 1 

Scheduled 
Debt Service* 

Revenue from 
Private 

Construciton 
Parcels (2) 

O&M 
Contribution 

15.52% 

Net Revenue 
from Private 
Parcels (2) 

Coverage 
Private 

Parcels* 

Revenue 
from Public 

Parcels 

Less: O&M 
Contribution 

15.52% 

Net Revenue 
from Public 
Parcels (3) 

Net Revenue 
from All 

Parcels (4) 

Coverage 
All 

Parcels* 
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           
           

    
* Preliminary, subject to change. 
(1) Debt service is shown on a Bond Year basis for the Bond Year that begins in corresponding fiscal year. Assessment Revenues are shown on a fiscal year basis.  
(2) Assessment Revenue includes amount levied for O&M which is not pledged to repayment of the bonds.  Assessment Revenues assumes 2% increase is applied annually and shows 

full amount that could be levied.  
(3) Includes Assessment Revenue from public parcels excluding maintenance component of the assessment.  
(4) Includes Assessment Revenue from private and public parcels; excludes maintenance component of the assessment. 
Source:  City of West Sacramento.  
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SECURITY FOR THE BONDS 

 
General 

 
As described below, the Bonds are payable primarily from the Assessments collected.  

The Assessments were first levied for the 2007-08 fiscal year.  The Assessments were levied 
at the maximum allowable rate for such fiscal year and the Agency currently expects that the 
Assessments will be levied at the maximum amount each year in the future.  

 
Pledge of Assessments.  Subject only to certain provisions of the Fiscal Agent 

Agreement permitting the application thereof for the purposes and on the terms and conditions 
set forth in the Fiscal Agent Agreement, all of the Assessments and all amounts (including 
proceeds of the Bonds) held by the Fiscal Agent in any fund or account established under the 
Fiscal Agent Agreement (except for amounts held in the Rebate Fund) are pledged to secure 
the payment of the principal of and interest on the Bonds in accordance with their terms and 
the provisions of the Fiscal Agent Agreement. In the Fiscal Agent Agreement, the term “Bonds” 
includes the Bonds, the 2015 Bonds and any Additional Bonds.  The pledge constitutes a first 
lien on the Assessments and amounts in such funds and will be valid and binding from and 
after delivery by the Fiscal Agent of the Bonds, without any physical delivery thereof or further 
act.   

 
The Assessments referred to herein refer only to that portion of the special benefit 

assessments authorized to be levied and collected annually on each parcel within the Agency 
for the purpose of financing the design, construction, and acquisition of flood control 
improvements, which is 84.48% of the assessments levied and collected, the balance being 
levied to fund operations and maintenance expenses. The Assessments and other amounts 
are pledged to the payment of Bonds without priority or distinction of one over the other, and 
the Assessments and other amounts constitute a trust fund for the security and payment of the 
interest on and principal of the Bonds; but, nevertheless, out of Assessments and other 
amounts, certain amounts may be applied for other purposes as provided in the Fiscal Agent 
Agreement.  The pledge of Assessments and other amounts made in the Fiscal Agent 
Agreement is irrevocable until all of the Bonds are no longer Outstanding. 

 
In the Fiscal Agent Agreement, the Agency covenants that it will not create any pledge, 

lien or charge upon any of the Assessments or other amounts pledged hereunder having 
priority over or having parity with the lien of the Bonds while any of the Bonds are Outstanding, 
except only as permitted in the Fiscal Agent Agreement with respect to the issuance of 
Additional Bonds.  See “Additional Bonds” below.  

 
Liability of Agency Limited to Assessments.  Notwithstanding anything set forth in 

the Fiscal Agent Agreement or in the Bonds, the Agency (as well as the City) is not required to 
advance any moneys derived from any source other than the Assessments and other assets 
pledged under the Fiscal Agent Agreement for any of the purposes mentioned in the Fiscal 
Agent Agreement, whether for the payment of the principal or Redemption Price of or interest 
on the Bonds or for any other purpose of the Fiscal Agent Agreement. 
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Collection of Assessments  
 
Levy and Collection of the Assessments.  The Agency covenants that, so long as 

any of the Bonds are Outstanding, and subject to the maximum amounts that it is authorized to 
levy, it will levy annually and make provision for the collection of the Assessments in amounts 
that will be sufficient, after making reasonable allowances for contingencies and errors in the 
estimates, to yield proceeds equal to the amounts required for compliance with the 
agreements, conditions, covenants, and terms contained in the Fiscal Agent Agreement, and 
that in any event will be sufficient to pay the interest on and principal of and Mandatory Sinking 
Account Payments for and redemption premiums, if any, and to accumulate funds to pay future 
debt service on the Bonds as they become due and payable and to replenish the Bond 
Reserve Fund to the Bond Reserve Requirement in accordance with the provisions of the 
Fiscal Agent Agreement.  The Assessments are to be collected in the same manner as 
ordinary ad valorem property taxes are collected and are subject to the same penalties and the 
same procedure, sale (through foreclosure by the County), and lien priority in case of 
delinquency as is provided for ad valorem property taxes. 

 
Maintenance of Assessments.  The Agency covenants and agrees to not consent to 

or conduct proceedings with respect to a reduction in the Assessments (from privately owned 
properties) that may be levied below an amount, for any Fiscal Year, equal to 110% of the 
aggregate of the debt service due and payable with respect to the Bonds in the Bond Year that 
commences in such Fiscal Year; provided, however, that the Agency may at any time reduce 
the Assessments to the extent that the amount of Assessments that would result from levying 
the Assessments at such maximum amounts would result in an amount of Assessments in 
excess of the amount required to comply with such covenant.  The Agency acknowledges in 
the Fiscal Agent Agreement that Owners of Outstanding Bonds are purchasing the Bonds in 
reliance upon the foregoing covenant and that the covenant is necessary to assure the full and 
timely payment of the Bonds.  The Agency currently expects that the Assessments will be 
levied at the maximum amount each year.   

 
Flow of Funds  

 
The Assessments will be collected in the same manner as ordinary ad valorem property 

taxes are collected and will be subject to the same penalties and the same procedure, sale by 
the County, and lien priority in case of delinquency as is provided for ad valorem property 
taxes.  Accordingly, the Assessments will be collected by the County as a part of annual 
property tax bills, and Assessment moneys received will be forwarded to the Agency and held 
by the Agency subject to the pledge for payment of the Bonds.   

 
At least five (5) days before each Interest Payment Date, and so long as any of the 

Bonds remain Outstanding, the Agency will pay, to the extent available from collected 
Assessments, to the Fiscal Agent such amount as is required by the Fiscal Agent to make the 
transfers and deposits required for payment of the Bonds and replenishment of the Reserve 
Fund.  The Fiscal Agent will deposit such moneys in a “Bond Fund,” which fund the Fiscal 
Agent will establish and maintain.  All moneys at any time held in the Bond Fund will be held 
for the benefit of the Bondholders and will be disbursed, allocated, and applied solely for 
payment of the Bonds and any other uses and purposes allowed under the Fiscal Agent 
Agreement.  

 
Use of Bond Fund.  The Fiscal Agent will transfer from the Bond Fund and deposit into 

the following respective accounts and funds, subject to any limitation in the Fiscal Agent 
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Agreement, in the following order of priority, the requirements of each such fund (including the 
making up of any deficiencies in any such fund resulting from lack of Assessments sufficient to 
make any earlier required deposit) at the time of deposit to be satisfied before any deposit is 
made to any fund subsequent in priority: 

 
Interest Fund.  On or before each Interest Payment Date, the Fiscal Agent will 

deposit in the Interest Fund an amount equal to the aggregate amount of interest 
becoming due and payable on the Outstanding Bonds on the next succeeding Interest 
Payment Date (excluding any interest for which there are moneys deposited in the 
Interest Fund from the proceeds of any Series of Bonds or other source and reserved 
as capitalized interest to pay such interest on such Interest Payment Date).  No deposit 
need be made into the Interest Fund if the amount contained therein is at least equal to 
the interest to become due and payable on the next succeeding Interest Payment Date 
(but excluding any moneys on deposit in the Interest Fund from the proceeds of any 
Series of Bonds or other source and reserved as capitalized interest to pay interest on 
any future Interest Payment Dates following such Interest Payment Date). 

 
Principal Fund; Sinking Accounts.  On or before each Principal Payment Date, 

the Fiscal Agent will deposit in the Principal Fund an amount equal to (a) the aggregate 
amount of principal becoming due and payable on the Outstanding Serial Bonds of all 
Series on the next succeeding Principal Payment Date plus (b) the aggregate amount 
of the Mandatory Sinking Account Payments to be paid on the next succeeding 
Principal Payment Date into the respective Sinking Accounts for the Term Bonds of all 
Series for which Sinking Accounts have been created; provided that, if the Agency 
certifies to the Fiscal Agent that any principal payments will be refunded on or prior to 
their respective due dates, no amounts need be set aside towards such principal to be 
so refunded. 

No deposit need be made into the Principal Fund so long as there will be in 
such fund (i) moneys sufficient to pay the principal of all Serial Bonds issued hereunder 
and then Outstanding and maturing by their terms within the next twelve months plus 
(ii) the aggregate of all Mandatory Sinking Account Payments required to be made in 
such twelve-month period, but less any amounts deposited into the Principal Fund 
during such twelve-month period and theretofore paid from the Principal Fund to 
redeem or purchase Term Bonds during such twelve-month period, and less any 
principal payments to be refunded on or prior to their respective due dates.  At the 
beginning of each Fiscal Year and in any event not later than July 15 of each year, the 
Fiscal Agent will request from the Agency a Certificate of the Agency setting forth the 
principal payments for which deposits will not be necessary pursuant to the preceding 
sentence and the reason therefor. 

 
Bond Reserve Fund.  On or before each Interest Payment Date, the Fiscal 

Agent will deposit in the Bond Reserve Fund the amount required to restore the 
balance in the Bond Reserve Fund to an amount equal to the Bond Reserve 
Requirement.  The Fiscal Agent will promptly notify the Agency of any deficiencies in 
the Bond Reserve Fund. 
 

Surplus.  On September 1 of each year, after making all the deposits required 
above, the Fiscal Agent will transfer all money remaining in the Bond Fund to or as 
directed by the Agency.   
 



 
 

17 

Yolo County Tax Loss Reserve  
 
The County and the other political subdivisions within its boundaries operate under the 

provisions of Sections 4701 through 4717, inclusive, of the Revenue and Taxation Code of the 
State of California, commonly referred to as the “Teeter Plan,” with respect to property tax 
collection and disbursement procedures.  These sections provide an alternative method of 
apportioning secured taxes whereby agencies levying taxes or assessments through County 
tax billings may receive from the County 100% of their taxes or assessments at the time they 
are levied.  The County treasury’s cash position (from taxes) is insured by a special tax loss 
reserve fund accumulated from delinquent penalties.   

 
The Board of Supervisors of the County (the “Board of Supervisors”) may discontinue 

the procedures under the Teeter Plan altogether, or with respect to any tax or assessment 
levying agency in the County, if the rate of secured tax and assessment delinquency in that 
agency in any year exceeds 3% of the total of all taxes and assessments levied on the 
secured rolls for that agency.   

 
The Assessments are expected to be collected pursuant to the procedures described 

above.  Thus, so long as the County maintains its policy of collecting taxes and assessments 
pursuant to said procedures and the Agency meets the Teeter Plan requirements, the Agency 
will receive 100% of the annual Assessments levied without regard to actual collections.  There 
is no assurance, however, that the Board of Supervisors will maintain its policy of apportioning 
taxes pursuant to the aforementioned procedures. 

 
Bond Reserve Fund 

 
In connection with the 2008 Bonds, the Agency caused to be established and held by 

the Fiscal Agent a debt service reserve fund (the “Bond Reserve Fund”). The Bond Reserve 
Fund is a parity reserve fund, to be available for the Parity Bonds and all Additional Bonds.  
Under the Fiscal Agent Agreement, the Bond Reserve Fund is required to be funded in an 
amount equal to the “Bond Reserve Requirement” which is, as of any date of calculation, the 
least of (i) Maximum Annual Debt Service on the Bonds, the Parity Bonds and any Additional 
Bonds as of such date, (ii) 125% of average Annual Debt Service on the Bonds, all Parity 
Bonds and Additional Bonds Outstanding as of such date and (iii) 10% of the original principal 
amount of the Bonds, the Parity Bonds and any Additional Bonds.  On the Closing Date, the 
amount in the Bond Reserve Fund will be equal to the Bond Reserve Requirement, funded in 
cash with respect to 2015 Bonds component, and funded with a reserve surety issued by 
_____________ with respect to the Bonds.     

 
All amounts in the Bond Reserve Fund (including amounts that may be obtained from 

letters of credit, insurance policies, and surety bonds on deposit in the Bond Reserve Fund) 
will be used and withdrawn by the Fiscal Agent, as hereinafter provided, solely for the purpose 
of making up any deficiency in the Interest Fund or the Principal Fund.  The portion of the 
Bond Reserve Fund held in cash or Investment Securities may be used (together with any 
other moneys available therefor) for the payment or redemption of all Bonds then Outstanding; 
such portion may also be used for the payment of the final principal and interest payment of 
the Bonds, the Parity Bonds and any Additional Bonds if, following such payment, the amounts 
in the Bond Reserve Fund (including the amounts that may be obtained from letters of credit, 
insurance policies, and surety bonds on deposit therein) will equal the Bond Reserve 
Requirement.  The Fiscal Agent will first draw on the portion of the Bond Reserve Fund held in 
cash or Investment Securities and then, on a pro rata basis with respect to the portion of the 
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Bond Reserve Fund held in the form of letters of credit, insurance policies, and surety bonds 
(calculated by reference to the maximum amounts of such letters of credit, insurance policies, 
and surety bonds), draw on each letter of credit and collect under each insurance policy or 
surety bond issued with respect to the Bond Reserve Fund, in a timely manner and pursuant to 
the terms of such letter of credit, insurance policy, or surety bond to the extent necessary in 
order to obtain sufficient funds on or prior to the date such funds are needed to pay the 
principal of, Mandatory Sinking Account Payments with respect to, and interest on the Bonds, 
the Parity Bonds and any Additional Bonds when due. 

 
In lieu of funding the Bond Reserve Fund with cash, the Bond Reserve Requirement 

may be met by furnishing an irrevocable letter of credit or insurance policy or surety bond 
securing an amount, together with moneys, Investment Securities or letters of credit on deposit 
in the Bond Reserve Fund, no less than the Bond Reserve Requirement issued by a financial 
institution or an insurance company whose unsecured debt obligations (or for which obligations 
secured by such financial institution’s letter of credit or such insurance company’s insurance 
policies or surety bonds) are rated in one of the two highest Rating Categories of each Rating 
Agency then rating the Bonds, as described in, and meeting the requirements of, the Fiscal 
Agent Agreement.  (With respect to an insurance policy or surety bond, after the 2011 Bonds 
are no longer outstanding, the rating requirement for an issuing insurance company will be one 
of the three highest Rating Categories of Standard & Poor’s.) The portion of the Bond Reserve 
Fund allocable to the Bonds will be funded by the issuance of a reserve surety issued by 
_____________. 

 
Parity Bonds 

 
In 2015, the Agency issued its $27,650,000 original principal amount of 2015 Bonds of 

which $26,105,000 remains outstanding. The final maturity date of the 2015 Bonds is 
September 1, 2045.  The Bonds are secured by a parity pledge of the Assessments securing 
the 2015 Bonds. The Bonds, the 2015 Bonds, and any Additional Bonds issued in the future 
(described in the following section) will be secured by a parity pledge of the Assessments. See 
“DEBT SERVICE SCHEDULE” above.  See also “Additional Bonds.”  

 
Additional Bonds 

 
In addition to the Bonds and the 2015 Bonds, the Agency may by Supplemental Fiscal 

Agent Agreement establish one or more additional Series of Bonds (“Additional Bonds”) 
secured by the Assessments under the Fiscal Agent Agreement, equally and ratably with any 
other bonds issued thereunder, for the purpose of providing funds to finance or refinance the 
costs of any flood control improvements authorized for acquisition or construction by the 
Agency (or to reimburse the Agency for the payment of such costs), including payment of costs 
incidental to or connected with the improvements.  The Bonds are Additional Bonds to the 
2015 Bonds. 

 
The Agency may issue, and the Fiscal Agent may authenticate and deliver to the 

purchasers thereof, Additional Bonds of any Series so established, in such principal amount as 
will be determined by the Agency, but only upon compliance by the Agency with the provisions 
of the Fiscal Agent Agreement for issuance of Additional Bonds, which include the following 
specific conditions, which are made conditions precedent to the issuance of any such 
Additional Bonds and include a condition that the Assessments Available for Debt Service for 
the most recent Fiscal Year for which audited financial statements are available as of the date 
of sale of the additional Series of Bonds to be issued will be no less than 110% of Maximum 
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Annual Debt Service on all Bonds to be Outstanding after the issuance of such Series. 
“Assessments Available for Debt Service” means, for any period of calculation, the 
Assessments levied and collected from property within the jurisdiction of the Agency that is 
subject to the annual levy of Assessments and that is not Governmentally-Owned Property (as 
defined in the Fiscal Agent Agreement). 

 
The issuance of Additional Bonds also requires that the balance in the Bond Reserve 

Fund, forthwith upon the receipt of the proceeds of the sale of such Additional Bonds, be 
increased, if necessary, with cash or a reserve surety to an amount at least equal to the Bond 
Reserve Requirement with respect to all Bonds, 2015 Bonds and Additional Bonds 
Outstanding upon the issuance of such Series. 

 
Assessment Methodology 

 
Under various California laws, a governmental agency may fund public services or 

improvements by levying an assessment on the properties that would receive a special benefit 
from the services or improvements. A special benefit is a particular and distinct benefit over 
and above the general benefits conferred on real property located in the district or to the public 
at large. The cost of the services or improvements must be apportioned among the properties 
being assessed based on the proportionate special benefit these properties will receive. 
Moreover, the governmental agency must demonstrate through a balloting process, weighted 
to reflect these special benefits, that the ballots submitted in opposition to the assessment do 
not exceed the ballots submitted in favor of the assessment, weighted according to the 
proportional financial obligation of the affected property. 
 

In connection with the proposal to levy the Assessments, the Agency caused to be 
prepared the 2007 Engineer’s Report.  All properties within the City were determined by the 
Assessment Engineer to receive a special flood protection benefit in the form of a substantial 
reduction in expected flood damages upon completion of the Project. The 2007 Engineer’s 
Report analyzes the benefit to be received by the property in the City and assigns, through 
establishment and application of a formula, the allocable share of the total Assessments that is 
assignable to each property.   

 
The Assessment Engineer determined that for a relatively wide range of flood events, 

the properties will escape all of the pre-Project damages to structures, the contents of 
structures and the land comprising the property they could have otherwise suffered had the 
Project not been constructed.   

 
The federal and State governments are expected to provide 85%-90% of the funding 

for the flood protection improvements. This includes funding for future federally led projects, 
and the application of federal credit from previous State and locally led early implementation 
projects. The special benefits provided by the improvements are not less than 10%-15% of the 
total benefit, special and general. 

 
The special flood damage reduction benefit provided by these flood control 

improvements will vary based on the size and use of the affected structures, and the relative 
size and location of the affected property.  

 
The methodology used to calculate the Assessments was created by the assessment 

engineer, PB.  Potential flood damage to structures and contents in the Assessment area was 
categorized by classification of all property in the Assessment area into the designated land 
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use categories such as “industrial,” “commercial” or “residential.”  A structure and content 
damage factor and detailed criteria were then applied to the categories to reflect differences in 
the exposure to flood damage for each category.   

 
The 2007 Engineer’s Report states that the amount of the annual assessments 

collected from all properties was sized to be sufficient to cover the local share of the cost of the 
flood control improvements and the system operation and maintenance (“O&M”) costs 
associated with these improvements. The rate for the Assessments was calculated by dividing 
the amount of annual revenue required to support the improvements and O&M by the total 
relative flood damage reduction benefits for all parcels within the City. These assessment rates 
were then added together to create the aggregate assessment rate.  The annual Assessment 
for each parcel was computed by multiplying that parcel’s total relative flood damage reduction 
benefit, as determined by the Assessment Engineer, by the aggregate assessment rate. 

 
The initial per parcel Assessment amount is allowed to increase by up to 2% per year. 

This incremental increase in assessments is allocated to facilitate changes in project costs as 
more detailed engineering studies are completed prior to construction. It is likely that as new 
development occurs within the City, the annual assessment revenue will increase over time. 
Since first levied in 2007-08, the per parcel Assessments have increased by 2% per year. 

 
Priority of Lien 

 
Each installment of the Assessments and any interest and penalties thereon, 

constitutes a lien on the parcel of land on which it was imposed until the same is paid.  Such 
lien is co-equal to and independent of the lien for general taxes, any other special assessment 
liens and community facilities district special taxes.  See "THE ASSESSMENTS— Overlapping 
Liens."  

 
Collection of Delinquent Assessments  

 
The value of the land within the City is a critical factor in determining the investment 

quality of the Bonds.  If a property owner defaults in the payment of an Assessment, there is 
no accelerated foreclosure remedy; the Agency's only remedy is to recover unpaid 
Assessments through the County’s procedure for collection of regular property taxes.  See 
"SECURITY FOR THE BONDS – Collection of Assessments" and "GENERAL RISK FACTORS 
RELATING TO THE BONDS - Bankruptcy and Foreclosure Delays."  The collection of 
Assessments will initially be included under the County’s Teeter Plan, however no assurance 
can be given that the Teeter Plan will remain in effect with respect to the Assessments during 
the entire term the Bonds are outstanding.  See "SECURITY FOR THE BONDS – Yolo County 
Tax Reserve.”  The County’s remedy for non-payment of Assessment is foreclosure of the 
property subject to the delinquent Assessment; as such, reductions in City property values due 
to a downturn in the economy, natural disasters such as earthquakes or floods, stricter land 
use regulations or other events could have an adverse impact on the security for payment of 
the Assessments. 
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THE PROJECT 
 
Historical Background of the Project.  The City is bounded by the Yolo Bypass on 

the west, by the Sacramento Bypass and the Sacramento River on the north, by the 
Sacramento River on the east, and by the South Cross Levee on the south. Construction of 
the West Sacramento Project (authorized as the Sacramento Metro Area) was authorized by 
the Water Resources Development Act of 1992, and the Energy and Water Development 
Appropriations Act of 1999. The Agency, together with federal and state partners, plans and 
builds flood risk reduction facilities to protect citizens and property within the City.  In 1995, the 
Agency first formed an assessment district (consisting of all parcels in the City) to fund the 
local cost share of the West Sacramento Project and funded geotechnical and engineering 
investigations of the City’s levees. The assessments authorized in 1995 were terminated in 
2007 following approval by the property owners of the assessments proposed in the 2007 
Engineer’s Report. 
 

In 2005, the US Army Corp of Engineers ("USACE") issued revised federal levee 
design criteria to address potential levee under-seepage. Based on the new levee criteria, the 
USACE determined that a new feasibility study should be undertaken to reevaluate the 
authorized project.  The USACE and West Sacramento Area Flood Control Agency 
(“WSAFCA”, “Agency”) entered into an agreement on March 26, 2009, to conduct such a 
study – the West Sacramento General Reevaluation Report (GRR). The GRR was completed 
in 2015 and the corresponding West Sacramento Project was authorized by Congress in the 
Water Resources Development Act of 2016. 
 

The 2007 Engineer’s Report identified levee deficiencies and necessary improvements 
to provide 200-year level of flood protection for the City. As a result, the Agency adopted the 
West Sacramento Levee Improvement Program (“WSLIP”) for the 52 miles of levees that and 
protect the City with the goal of achieving 200-year level of flood protection.  

 
In advance of federal authorization in 2016 federal and appropriations anticipated 

thereafter, the Agency and the State partnered to complete a series of “Early Implementation 
Projects” (“EIP’s”). These EIP’s are funded entirely by the state and local governments, with 
credit eligibility equal to the federal participation, to be applied to the state and local share of 
future federally led projects.  State appropriations for the Agency total approximately $186 
million. Since 2007, WSAFCA and the state have expended approximately $197.5 million 
toward the planning, design, land acquisition, and construction of levee improvements to 
reduce flood risk to the City.  This includes the completion of four EIP’s totaling approximately 
$181.5 million 

 
The USACE received $400,000 in Planning, Engineering and Design funding for the 

West Sacramento Project in the 2019 USACE Work Plan.  Accordingly, WSAFCA entered into 
a federal Design Agreement with the state and the USACE in April 2019.  Due to the relatively 
small amount of design funding received by the USACE in 2019, WSAFCA agreed to lead the 
design effort for the next increment – the Yolo Bypass Project – in partnership with the state. It 
is expected that the balance of federal design funding for the Yolo Bypass Project, $3.6 million, 
will be allocated in the 2020 USACE Work Plan. 

 
The Project Financed in Part by the Assessments.  The Assessments were 

proposed by the Agency and passed by the landowners to fund approximately half the local 
share of the cost of the improvements needed to provide “200-year” protection along the 
Sacramento River, Sacramento Bypass, Yolo Bypass, Deep Water Ship Channel and South 
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Cross levees protecting the City. Geotechnical investigations and engineering studies are 
being conducted on these levee reaches by the Agency and the California Department of 
Water Resources. Although results are preliminary, these investigations conclude that 
mitigation measures are required to provide 200-year level of flood protection.  As such, the 
specific type and extent of improvements needed for each reach are subject to change as 
more detailed engineering evaluations are conducted.  At this time it has been determined 
generally that cutoff walls, seepage berms, relief wells, increase in levee heights, 
reconstruction of levee crowns, slope flattening, erosion protection and other measures are 
needed in various combinations.   
 

The Assessments also provide funding for operation and maintenance of flood control 
facilities by the responsible agency (RD 900, RD 537 and the City for internal drainage). The 
operations and maintenance component of the Assessments is not pledged for payment of the 
Bonds.   

 
The estimated total project cost set forth in the 2007 Engineer’s Report was $400 

million and for purposes of preparing the Engineer’s Report it was estimated 50% of the cost 
would come from the federal government, 29% from the State of California, and 21% ($84 
million) from the Agency and the City (through Agency the Assessments, through a flood 
protection in-lieu fee adopted by the City in July 2007, and through a 20-year sales tax 
extension passed by the voters in 2008 which currently generates $3.8 million annually.  The 
estimated total project cost set forth in the GRR, as updated by the USACE in December 2017, 
is $1,130,040,000 with the federal government’s share of such costs projected to be 
$734,526,000 (65%) and the non-federal sponsors’ share projected to be $395,514,000 (35%).  
Approximately $276,859,800 (70%) of the non-federal sponsor share would come from the 
state and $118,654,200 (30%) would come from the Agency and the City as described above. 

 
Levee repairs completed under the WSLIP are designed per professional practices that 

meet the requirements of the Code of Federal Regulations, U.S. Army Corps of Engineers and 
Federal Emergency Management Agency (“FEMA”) accreditation criteria for levee protection 
improvements. 

 
The flood control improvements to be funded by the Assessments are expected to 

provide flood protection for individual properties in the City, as well as provide general benefits 
throughout the greater West Sacramento and Sacramento area. Such general benefits, which 
are not particular to any property, will include: the avoidance of flood damages to 
transportation infrastructure, places of employment, shopping centers and other retail services. 
In a major flood, streets and roads become impassable, preventing or at least disrupting the 
normal flow of traffic; employees are unable to go to work if their places of employment are 
flooded; emergency services are directed to provide assistance in the flooded areas, 
potentially reducing or delaying such services in the non-flooded areas of the community. With 
the implementation of flood control improvements, the regional economic base will be 
protected from short-term disruption and potential long-term relocation due to severe flooding. 

 
Completion of The Project.  In light of the increased overall project costs relative to 

the amount and growth of the annual Assessments, the Agency anticipates several paths to 
overall project completion.  The first is to match construction to the amount and rate of 
available local share, which would extend the project timeline. There are also significant 
improvements currently in design and/or construction on the larger Sacramento-Yolo Bypass 
systems that the Agency may benefit from thereby reducing the amount work and costs to the 
West Sacramento system. The Agency continues to explore additional funding opportunities to 
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maintain the current overall schedule Currently, the Assessments are generating 
approximately $5.24 million for flood protection. A portion of the annual Assessment revenue 
(15.52%) is committed to maintenance and operation of the levee system, leaving 
approximately $4.42 million for flood control operations and repayment of debt service on the 
Bonds.  The Assessment amount can and has typically increased by 2% per year based on the 
escalator approved by the property owners and given the cost increase of the WSLIP.  
Furthermore, as parcels transition from vacant to developed, the annual assessment revenue 
has increased commensurately with the increase in assessment rates from vacant to 
developed property. 

 
In the event anticipated funding for the project  
 
 

THE ASSESSMENTS 
 
The procedure under which the Assessments are authorized to be levied was initiated 

by the Agency and included a ballot procedure whereby owners of property in the City elected 
to incur an Assessment obligation secured by a lien upon their property for the purpose of 
financing flood protection capital improvements of benefit to property in the City, as well as for 
financing a portion of the cost of maintenance and operation of the improvements.  

 
Levy and Collection of Assessments to Secure Bonds.  California Government 

Code Section 54710.5 in the 1982 Act authorizes agencies that are authorized to provide flood 
control services, which include the City and the Reclamation District members of the Agency, 
to levy assessments to finance the cost of installation and improvement of facilities. Section 
54710 of the 1982 Act authorizes such agencies to levy assessments to finance the operations 
cost of flood control services. The Agency is eligible to exercise these assessment powers and 
has authorized the Assessments under the 1982 Act.  The Assessments are to be levied 
annually based on an annual budget for expenditures, which includes debt service on the 
Bonds. In addition to the Bonds, the Agency has issued the 2015 Bonds (described herein) 
secured by the Assessments, and may in the future, subject to certain conditions, issue 
additional bonds secured by the Assessments on parity with the lien of the Bonds and the 
2015 Bonds.  See “SECURITY FOR THE BONDS - Additional Bonds.” 

 
The Agency is authorized under Government Code Section 6588 to issue revenue 

bonds to the public secured by the Assessments.  Pursuant to that authority, the Agency is 
issuing the Bonds.  
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The annual revenues generated from the annual levy of the Assessments is expected 
to be equal to the maximum allowable Assessment amount each year, which will include an 
amount sufficient to pay the annual debt service on the Bonds.  The amount of the 
Assessments to be levied each year will be calculated each year pursuant to a formula set 
forth in a Final Engineer’s Report dated July 16, 2007 (the “2007 Engineer’s Report,” which is 
attached to this Official Statement as “APPENDIX B – ASSESSMENT ENGINEER’S 
REPORT”) prepared by Parsons Brinckerhoff (“PB”), which formula includes a provision 
allowing for the Agency to increase the Assessment amount by up to 2% each year.  The 
Assessments are levied in annual installments and do not represent a fixed amount of 
principal.  Prepayment of the Assessments is not permitted.  The security for the Bonds 
includes the Assessments levied on public property, however the Bond debt service has been 
calculated to be sufficiently covered solely by privately owned property.  See “SECURITY FOR 
THE BONDS – Assessment Methodology.” 

 
 

Location of the Assessed Property  
 
The City is in Yolo County, approximately 85 miles northeast of San Francisco, and is 

directly west of the city of Sacramento across the Sacramento River. As of May 1, 2019, the 
population of the City was estimated to be 53,911, the population of Yolo County was 
estimated to be 222,581 and the population of Sacramento County was estimated to be 
1,527,718.  West Sacramento encompasses approximately 22 square miles.  See “APPENDIX 
C - GENERAL ECONOMIC AND DEMOGRAPHIC INFORMATION CONCERNING THE CITY 
OF WEST SACRAMENTO AND YOLO COUNTY.” 

 
Assessed Property  

 
The area subject to Assessments encompasses all of the parcels in the City, totaling 

approximately 16,502 parcels, however approximately 776 public parcels are publicly owned 
and not subject to enforcement of a lien for payment of an assessed amount.  Accordingly, 
although amounts collected from public parcel Assessments becomes part of the revenue 
available for payment of the Bonds, amounts needed for scheduled debt service on the Bonds 
has been calculated to be not less than 110% coverage from the annual levy of the 
Assessments (representing the capital facilities component only) on non-government owned 
property only.  

 
Since the Assessment area covers all of the parcels in the City, the parcels are the 

subject of various land uses, including residential, commercial and industrial and include both 
developed and undeveloped land. 

 
The value of the land within the City is a critical factor in determining the investment 

quality of the Bonds.  If a property owner defaults in the payment of an Assessment, there is 
no accelerated foreclosure remedy; the Agency's only remedy is to recover unpaid 
Assessments through the County’s procedure for collection of regular property taxes.  See 
"SECURITY FOR THE BONDS – Collection of Assessments" and "GENERAL RISK FACTORS 
RELATING TO THE BONDS - Bankruptcy and Foreclosure Delays."  The collection of 
Assessments will initially be included under the County’s Teeter Plan, however no assurance 
can be given that the Teeter Plan will remain in effect with respect to the Assessments during 
the entire term the Bonds are outstanding.  See "SECURITY FOR THE BONDS – Yolo County 
Tax Reserve.”  The County’s remedy for non-payment of Assessment is foreclosure of the 
property subject to the delinquent Assessment; as such, reductions in City property values due 
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to a downturn in the economy, natural disasters such as earthquakes or floods, stricter land 
use regulations or other events could have an adverse impact on the security for payment of 
the Assessments. 

 
In connection with valuing property in the City, the Agency has compiled the 2019-20 

County assessed valuation of property that is subject to an outstanding Assessment, excluding 
public property. As provided by Article XIIIA of the Constitution of the State of California, 
county assessors' assessed values are to reflect market value as of the date the property was 
last assessed (or 1975, whichever is more recent), increased by a maximum of 2% per year.  
Properties may be reassessed by the county only upon a change of at least 51% ownership of 
existing property or upon new construction.  The assessed values of parcels in the City thus 
reflect the estimate of the County Assessor (the "Assessor") of market value when acquired (or 
1975, whichever is later) for undeveloped parcels, and the Assessor's estimate of market value 
as of the time of construction for developed parcels, both possibly increased by 2% per year.  
The actual market value of parcels in the City, if sold at foreclosure, may be higher or lower 
than the Assessor's assessed values.  The actual fair market value of any parcel can often be 
more accurately established through an arms-length sale or an appraisal by an independent 
appraiser. 

 
Land use in the City and 2019-20 County assessed valuation of property in the City is 

summarized as follows: 
 

TABLE 1 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

2019-20 Flood Assessment Area  
Assessed Valuation by Land Use 

 

Land Use 

Number 
of 

Parcels 
Average 

Assessment 
Annual 
Levy 

% 
of Total 

Levy 
Assessed 

Value 

% Total 
of 

Assessed 
Value 

Residential 13,407 $114.57 $1,536,003.62 27.79% $3,740,961,925 51.94% 
Residential-Condo 461 $61.15 $28,190.48 0.51% $98,562,560 1.37% 
Residential-Mobile Home 
Park 

23 $1,880.12 $43,242.78 0.78% $34,603,593 0.48% 

Residential-Multi-Family 127 $1,081.88 $137,398.74 2.49% $425,230,668 5.90% 
       
Subtotal Residential 14,018 $3,137.72 $1,744,835.62 31.57% $4,299,358,746 59.70% 
       
Vacant Private Parcels 821 $92.33 $75,801.16 1.37% $224,942,963 3.12% 
       
Agricultural 1 $45.62 $45.62 0.00% $269,892 0.00% 
Commercial 366 $2,422.91 $886,784.04 16.04% $965,759,911 13.41% 
Industrial 520 $4,221.09 $2,194,967.38 39.71% $1,711,557,611 23.77% 
       
Subtotal Private Parcels 15,726 $9,919.66 $4,902,433.82 88.70% $7,201,889,123 100.00% 
       
Public-Commercial 48 $8,677.07 $416,499.36 7.54% Footnote#1  
Public-Industrial 26 $5,720.33 $148,728.68 2.69% Footnote#1  
Public-Residential 12 $113.88 $1,366.50 0.02% Footnote#1  
Public-Residential - YCHA 5 $1,316.49 $6,582.44 0.12% Footnote#1  
Public-Vacant 685 $75.15 $51,478.68 0.93% Footnote#1  
       
Subtotal Public Parcels 776 $15,902.92 $624,655.66 11.30%   
       
Totals All Parcels 16,502 $25,822.58 $5,527,089.48 100.00% $7,201,889,123  
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(1) The County Assessor no longer reports the assessed value of public parcels. 
Source:  City of West Sacramento Finance Department. 
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TABLE 2 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

2019-20 Flood Assessment Area 
Top 25 Property Assessments 

Fiscal Year 2019-20 
 

 
Property Owner 

Annual 
Levy 

% of Total 
Annual Levy 

HARSCH INVESTMENT PROP LLC $139,045.04 2.84% 
BRE DELTA INDUSTRIAL SAC LP 131,501.24 2.68 
MASSIE COURT INVESTORS LLC 59,547.56 1.21 
RAMCO PROPERTIES LP 58,868.44 1.20 
ANSON LOGISTICS ASSETS LLC 58,800.02 1.20 
SACRAMENTO FOODCO INV LLC 55,707.30 1.14 
WAL-MART REAL ESTATE BUSINESS TRUST 52,413.58 1.07 
BLC INDUSTRIAL VENTURE I CO 4 LLC 50,369.92 1.03 
PW FUND A LP 45,177.16 0.92 
PANCAL 300 SOUTHPORT 20 LLC 38,988.48 0.80 
IKEA PROPERTY INC 37,775.84 0.77 
GALLI JR 2007 TRUST 37,764.10 0.77 
MARINERS JCR WEST SACTO INDUSTRIAL 
INVESTORS LLC 

37,522.10 0.77 

SN PROPERTIES PARTNERSHIP 34,055.44 0.6 
TONYS FINE FOODS 32,775.04 0.6 
SACRAMENTO SOUTHPORT BUILDING I LLC 31,838.84 0.65 
TULLOCH CONSTRUCTION INC 31,041.52 0.63 
MACLAUGHLIN PROPERTIES 28,810.92 0.59 
FARMERS RICE CO-OP 28,344.38 0.58 
EXCEL RIVERPOINT LP 28,163.08 0.57 
TARGET CORPORATION P-2268 28,030.48 0.57 
FAISAN LTD PTP 27,754.18 0.57 
HARSCH INVESTMENT CORP 24,828.26 0.51 
SACRAMENTO SOUTHPORT LLC 24,760.08 0.51 
DBI PROPERTIES LLC 24,157.58 0.49 
   
Total Top 25 Assessments $1,148,040.58 23.42% 

   
Grand Total Assessments (Private & Public) 5,527,089.48 100% 
      
Source:  City of West Sacramento Finance Department. 

 
Neither the Bonds nor the Assessments are personal obligations of any person or entity 

owning property within the Assessment area or having any interest in such property at the 
present time or at any time in the future.  An owner of land in the Assessment area can elect at 
any time to not pay Assessments and allow the property to be foreclosed and in doing so, such 
owner will incur no personal liability for the Assessments, regardless of the amount of 
proceeds from a foreclosure sale. 
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TABLE 3 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

2019-20 Flood Assessment Area 
Secured and Unsecured Property Tax Delinquencies 

Fiscal Year 2015-16 through 2019-20  
 

 2015-16 2016-17 2017-18 2018-19 2019-20 
Parcel Count(1) 16,008 16,088 16,058 16,263 16,502 
      
Total Private Assessmt Amt 4,310,843.34 4,459,167.74 4,548,142.74 4,723,058.72 4,902,433.82 
Total Public Assessmt Amt  521,087.68 539,587.28 531,976.70 537,662.68 624,655.66 
Total Flood Assessmt Amt 4,831,931.02 4,998,755.02 5,080,119.44 5,260,721.40 5,527,089.48 
      
Delinquent Amount - Private(1),(2) N/A N/A N/A N/A N/A 
Delinquent Amount - Public(3), 73,596.56 85,433.64 83,070.16 77,060.86 N/A 
Total Delinquencies 73,596.56 85,433.64 83,070.16 77,060.86 N/A 
      
Percent Delinquent - Private N/A N/A N/A N/A N/A 
      
Percent Delinquent - Total 1.52% 1.71% 1.64% 1.46% N/A 
  
(1) Delinquency amounts not yet available for tax year 2019-20. 
(2) Private delinquencies are currently under the County Teeter Plan and the Agency receives the full amount that is 
levied; does not reflect delinquent Assessments from private property owners. 
(3) Amounts for public delinquencies assumed uncollectable and written off. 
Source: City of West Sacramento Finance Department.   

 
The County currently operates a “Teeter Plan” with respect to property tax (and 

assessment) collection and disbursement procedures whereby agencies levying assessments 
through County tax billings receive from the County 100% of their assessments at the time 
they are levied.  The Assessments are eligible for the Teeter Plan and expected to be collected 
thereunder, however the County may terminate the Teeter Plan at any time. See "SECURITY 
FOR THE BONDS - Yolo County Tax Reserve" above. The Assessments are expected to be 
collected under the County’s Teeter Plan (described herein) wherein the Agency will receive 
100% of the annual Assessment levies, however the County may terminate the Teeter Plan at 
any time.   
 
Value to Lien Ratios 

 
An Assessment is levied on each parcel within the City and only the respective 

individual parcel is responsible for such Assessment.  In the event of delinquency in the 
payment of any Assessment, the remedy for payment may only be pursued against the 
delinquent parcel.  
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The following table summarizes the value to lien ratio by land use for property in the 
City.  

 
TABLE 4 

WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 
2019-20 Flood Assessment Area 

Value to Lien Ratio by Land Use (1)  
 

Land Use 

Number 
of 

Parcels 
% of Total 

Levy 
Outstanding 

Lien(1)  

 
Assessed 

Value(2) 

Value 
to Lien 
Ratio(1) 

Multi-Family Residential 13,407 27.79% 10,422,812.22 3,740,961,925 358.92 
Residential 461 0.51 191,291.27 98,562,560 515.25 
Residential-Condo 23 0.78 293,431.19 34,603,593 117.93 
Residential-Mobile Home 127 2.49 932,342.38 425,230,668 456.09 
      
Subtotal Residential 14,018 31.57 11,839,877.06 4,299,358,746 363.13 
      
Vacant Private Parcels 821 1.37 514,361.59 224,942,963 437.32 
      
Agricultural 1 0.00 309.56 269,892 871.85 
Commercial 366 16.04 6,017,423.01 965,759,911 160.49 
Industrial 520 39.71 14,894,322.21 1,711,557,611 114.91 
      
Subtotal Private Parcels 15,726 88.70 33,266,293.42 7,201,889,123 216.49 
      
Public-Commercial 48 7.54 2,826,226.81 N/A N/A 
Public-Industrial 26 2.69 1,009,223.60 N/A N/A 
Public-Residential 12 0.0 9,272.62 N/A N/A 
Public-Residential - YCHA 5 0.12% 44,666.26 N/A N/A 
Public-Vacant 685 0.9 349,317.29 N/A N/A 
      
Subtotal Public Parcels 776 11.30% 4,238,706.58 N/A N/A 
      
Totals All Parcels 16,502 100.00% 37,505,000.00 7,201,889,123 192.02 
        
(1) Outstanding Agency lien, does not include overlapping debt.  See “Overlapping Liens” below. 
(2) Includes only land and improvement value, not possessory interest. 
Source: City of West Sacramento Finance Department.   

 
The value to lien ratio when including the Bonds and 2015 Bonds, and all overlapping 

assessment district and Mello-Roos Bonds, is ______:1*. See "Overlapping Liens" below.   
 
Economic and other factors beyond the property owners' control, such as economic 

recession, deflation of land values, financial difficulty or bankruptcy by one or more property 
owners, or the complete or partial destruction of taxable property caused by, among other 
possibilities, earthquake, flood, fire or other natural disaster, could cause a reduction in the 
assessed value within the City.  See “GENERAL RISK FACTORS RELATING TO THE 
BONDS.” 

 
In comparing the aggregate value of the real property within the Assessment area and 

the principal amount of the Bonds, it should be noted that only the real property upon which 
there is a delinquent Assessment can be sold for collection upon, and the real property within 
the City cannot be sold as a whole to pay delinquent Assessments of the owners of such 
parcels within the City unless all of the property is subject to a delinquent Assessment.  In any 

 
  
* Preliminary; subject to change. 



 
 

30 

event, individual parcels may be foreclosed upon to pay delinquent installments of the 
assessments levied against such parcels.  The principal amount of the Bonds will not be 
allocated pro-rata among the assessed parcels; rather, the total Assessment has been 
allocated among the parcels within the City according to the 2007 Engineer's Report. 

 
Other public agencies whose boundaries overlap those of the City could, without the 

consent of the Agency and in certain cases without the consent of the owners of the land 
within the City, impose additional taxes or assessment liens on the land within the City.  The 
purpose would be to finance additional regional or local public improvements or services.  The 
lien created on the land within the City through the levy of such additional taxes or 
assessments may be on parity with the lien of the Assessments.   

 
Overlapping Liens 
 

Agencies that provide public services that overlap the boundaries of the City may have 
outstanding certificates of participation and bonds in the form of general obligation, special 
assessment, special tax, redevelopment or lease revenue bonds.  Some impose special 
assessments and charges without corresponding indebtedness. In general, certificates of 
participation and redevelopment and lease revenue bonds do not represent obligations for 
which a property owner is obligated to make a direct payment representing debt service, but 
instead such obligations can be payable from the general fund of the issuer of such obligation 
or from property tax increment made available to such issuer. 
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The following table summarizes the direct and overlapping debt for property within the 
City as of ______________, 2019. 

 
TABLE 5 

CITY OF WEST SACRAMENTO 
Direct and Overlapping Debt 
As of _____________, 2019 

 
 
 
 
 
 
 
 
 
 
 
 

Source: California Municipal Statistics.   
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GENERAL RISK FACTORS RELATING TO THE BONDS 
 

Levy and Collection of the Assessments; No Accelerated Foreclosure 
 
The principal source of payment of principal of and interest on the Bonds is the 

proceeds of the annual levy and collection of the Assessments against property within the City.  
The annual levy of the Assessments is subject to the maximum assessment rates authorized.  
The levy cannot be made at a higher rate even if the failure to do so means that the estimated 
proceeds of the levy and collection of the Assessments, together with other available funds, 
will not be sufficient to pay debt service on the Bonds.  Other funds that might be available 
include funds derived from the payment of penalties on delinquent Assessments and funds 
derived from the tax sale or foreclosure and sale of parcels on which levies of the 
Assessments are delinquent. 

 
The levy of the Assessments will rarely, if ever, result in a uniform relationship between 

the value of particular assessed parcels and the amount of the levy of the Assessments 
against such parcels.  Thus, there will rarely, if ever, be a uniform relationship between the 
value of such parcels and the proportionate share of debt service on the Bonds, and certainly 
not a direct relationship. 

 
The Assessments levied in any particular assessment year on an assessed parcel is 

based upon the application of the assessment methodology.  Application of the assessment 
methodology will, in turn, be dependent upon certain development factors with respect to each 
assessed parcel. 

 
The Assessments are to be collected in the same manner as ordinary ad valorem 

property taxes are collected and non-payment is subject to the same penalties and the same 
procedure, sale and lien priority in case of delinquency as is provided for ad valorem property 
taxes.  Pursuant to these procedures, if taxes are unpaid for a period of five years or more, the 
property is subject to sale by the County.  The Agency has no ability to bring a foreclosure 
action and is dependent on the County’s procedures for enforcement of the lien of the 
Assessments on delinquent property.  

 
In the event that sales of property are necessary, there could be a delay in payments to 

owners of the Bonds pending such sales or the prosecution of foreclosure proceedings and 
receipt by the Agency of the proceeds of sale if the Reserve Fund is depleted.   

 
Government-Owned Properties 

 
The levy of the Assessments includes a levy on government-owned property within the 

City.  The Assessments levied against such property may not be collected through any County 
foreclosure proceeding and as such, are largely unenforceable. For that reason, the Agency 
expects that it, as well as the County, will be unable to collect the Assessments on 
government-owned property should the government entity which owns the property elect not to 
pay the respective Assessments allocated to its property.  Accordingly, although amounts 
collected from public parcel Assessments becomes part of the revenue available for payment 
of the Bonds, amounts needed for scheduled debt service on all Parity Bonds has been 
calculated to have no less than 110% coverage from the annual levy of the Assessments 
(representing the capital facilities component only) on non-government owned property only.  
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Bankruptcy and Collection Delays 
 

The payment of the Assessments and the ability of the Agency to collect delinquent 
Assessments, as discussed in “SECURITY FOR THE BONDS,” may be limited by bankruptcy, 
insolvency or other laws generally affecting creditors' rights.  The various legal opinions to be 
delivered concurrently with the delivery of the Bonds (including Bond Counsel's approving legal 
opinion) will be qualified as to the enforceability of the various legal instruments by bankruptcy, 
insolvency, reorganization, moratorium and other similar laws affecting creditors' rights, by the 
application of equitable principles and by the exercise of judicial discretion in appropriate 
cases. 

 
Although bankruptcy proceedings would not cause the Assessments to become 

extinguished, bankruptcy of a property owner or any other person claiming an interest in a 
property subject to the Assessments could result in a delay in collection proceedings and could 
result in the possibility of annual Assessment installments not being paid in part or in full.  Such 
a delay would increase the likelihood of a delay or default in payment of the principal of and 
interest on the Bonds. 

 
Payment of the Assessments Is Not a Personal Obligation 

 
The owners of assessed property are not personally liable for the payment of the 

Assessments. Rather, the Assessments are obligations only of the property subject to an 
Assessment. If the value of a parcel of property is not sufficient to fully secure the 
Assessments on it, the Agency has no recourse against the owner. 
 
Factors Affecting Parcel Value and Aggregate Values 

 
The facts and circumstances concerning the values of the parcels subject to the 

Assessments that are of importance are not confined to those relating to individual parcel 
values because the Bonds are not individually secured by particular parcels. The following are 
some of the factors that may affect the market for and value of particular parcels in the City. 

 
Geologic, topographic and climatic conditions.  Values of parcels can be adversely 

affected by a variety of natural events and conditions.  These include, without limitation: 
 
- geologic conditions such as earthquakes; 
- topographic conditions such as earth movements and floods; and 
- climatic conditions such as droughts. 
 
The possibility of the occurrence of some of these conditions and events has been 

taken into account to a limited extent in the design of public improvements that have been or 
may be approved by the City or other public agencies.  Building codes require that some of 
these conditions be taken into account to a limited extent in the design of private 
improvements.  Design criteria in any of these circumstances are established upon the basis of 
a variety of considerations and may change from time to time leaving previously designed 
improvements unaffected by more stringent subsequently established criteria. In general, 
design criteria, at the time of their establishment, reflect a balance between the present costs 
of protection and the future costs of lack of protection, based in part upon a present perception 
of the probability that the condition will occur and the seriousness of the condition should it 
occur.  Also reflecting that balance are decisions not to impose design criteria at all.   
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The Agency expects that one or more of these conditions may occur from time to time, 

and, even if design criteria do exist, such conditions may result in damage to property 
improvements.  That damage may entail significant repair or replacement costs, and repair or 
replacement may never occur.  Under any of these circumstances, the value of the parcels in 
the City could depreciate substantially notwithstanding the establishment of design criteria. 

 
Earthquake and Flood Zone.  The City is bounded on the west by the Yolo Bypass, on 

the north by the Sacramento Bypass and the Sacramento River, on the east by the 
Sacramento River, and on the south by the cross levee that separates RD 900 and RD 999.  
Improvements needed to provide "200-year" protection along the Sacramento River, 
Sacramento Bypass, Yolo Bypass, Deep Water Ship Channel and South Cross levees 
protecting the City are funded in part by the Assessments. Major elements of the project have 
been completed, with additional projects to be constructed on an ongoing basis. The flood 
control improvements to be funded by the Assessments are expected to provide flood 
protection for individual properties in the City, as well as provide general benefits throughout 
the greater West Sacramento and Sacramento area. Notwithstanding the benefits expected to 
be derived from the Project, property damage and reduction in property values due to severe 
flooding may occur after the Project is completed.  

 
Land within the District is not located within a seismic special studies zone, designated 

by the California State Division of Mines and Geology, in accordance with the Alquist-Priolo 
Special Study Zone Act of 1972.  Additionally, the levee improvements described above are 
designed with improved seismic safety characteristics.  Earthquake faults are prevalent in 
northern California and no assurance can be given that such designation is an indication that 
land within the District is not subject to the possibility of substantial damage in the event of an 
earthquake. 

 
Seismic Conditions. The City, like all California communities, may be subject to 

unpredictable seismic activity. There are several active and potentially active fault zones that 
could affect the area.  

 
Legal requirements.  Other events that may affect the value of a parcel include 

changes in the law or application of the law. Such changes may include, without limitation, the 
following: 

 
- local growth control initiatives; 
- local utility connection moratoriums;  
- local application of statewide tax and governmental spending limitation measures. 
 

Other Possible Claims Upon the Value of a Parcel 
 
Other Governmental Obligations. While the Bonds are not secured by specific 

parcels, the security only extends to the value thereof that is not subject to priority and parity 
liens and similar claims relative to the Bonds (i.e., special taxes or assessments). Other 
governmental obligations may be authorized and undertaken or issued in the future the tax, 
assessment or charge for which may become an obligation of one or more of the parcels in the 
City, and may be secured by liens on a parity with the liens of the Assessments.   

 
In general, as long as installments of the Assessments are collected on the County tax 

roll, the installments and all other taxes, assessments and charges also collected on the tax 
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roll are on a parity basis.  Questions of priority become significant when collection of one or 
more of the taxes, assessments or charges is sought by some other procedure, such as 
foreclosure and sale.  In the event of proceedings to foreclose for delinquency of 
Assessments, the Assessments will be subordinate only to existing prior governmental liens, if 
any.  Otherwise, in the event of such foreclosure proceedings, the lien of the Assessments will 
generally be on parity with the other taxes, assessments and charges, and will share the 
proceeds of such foreclosure proceedings on a pro-rata basis.   

 
Hazardous substances. While governmental taxes, assessments and charges are a 

common claim against the value of a parcel, other less common claims may be relevant.  One 
of the most serious in terms of the potential reduction in the value that may be realized to pay 
the Assessments is a claim with regard to a hazardous substance.  In general, the owners and 
operators of a parcel may be required by law to remedy conditions of the parcel relating to 
released or threatened releases of hazardous substances.  The federal Comprehensive 
Environmental Response, Compensation and Liability Act of 1980, sometimes referred to as 
“CERCLA” or “Superfund Act”, is the most well known and widely applicable of these laws, but 
California laws with regard to hazardous substances are also stringent and similar.  Under 
many of these laws, the owner or operator of a property is obligated to remedy a hazardous 
substance condition whether or not the owner or operator has anything to do with creating or 
handling the hazardous substance.  The effect therefore, should any of the parcels be affected 
by a hazardous substance, is to reduce the marketability and value of the parcel by the costs 
of remedying the condition.  

 
Further, it is possible that liabilities may arise in the future with respect to any of the 

parcels resulting from the current existence on the parcel of a substance presently classified as 
hazardous but which has not been released or the release of which is not presently 
threatened, or may arise in the future resulting from the existence on the parcel of a substance 
not presently classified as hazardous but which may in the future be so classified.  Further, 
such liabilities may arise not simply from the existence of a hazardous substance but from the 
method of handling it.  All of these possibilities could significantly affect the value of a parcel 
that is realizable upon delinquency. 

 
Proposition 218 

 
Under the California Constitution, the power of initiative is reserved to the voters for the 

purpose of enacting statutes and constitutional amendments.  Over the past 18 years, the 
voters have exercised this power through the adoption of Proposition 13 and similar measures. 
On November 5, 1996, the voters approved Proposition 218. 

 
Any such initiative may affect the collection of fees, taxes and other types of revenue 

by local agencies such as the Agency.  Subject to overriding federal constitutional principles, 
such collection may be materially and adversely affected by voter-approved initiatives, possibly 
to the extent of creating cash-flow problems in the payment of outstanding obligations such as 
the Bonds. 

 
Proposition 218—Voter Approval for Local Government Taxes—Limitation on Fees, 

Reassessments, and Charges—Initiative Constitutional Amendment, added Articles XIIIC and 
XIIID to the California Constitution, imposing certain vote requirements and other limitations on 
the imposition of new or increased taxes, assessments and property-related fees and charges.  
The Assessments were authorized by a ballot procedure meeting the requirements of 
Proposition 218. 
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Among other things, Section 3 of Article XIIIC states that ”. . . the initiative power will 

not be prohibited or otherwise limited in matters of reducing or repealing any local tax, 
assessment, fee or charge.”    

 
On July 1, 1997, a bill was signed into law by the Governor of the State enacting 

Government Code Section 5854, which states that: 
 

“Section 3 of Article XIIIC of the California Constitution, as adopted at 
the November 5, 1996, general election, will not be construed to mean that any 
owner or beneficial owner of a municipal security, purchased before or after that 
date, assumes the risk of, or in any way consents to, any action by initiative 
measure that constitutes an impairment of contractual rights protected by 
Section 10 of Article I of the United States Constitution.” 
 
Therefore, although the matter is not free from doubt, it is likely that Proposition 218 

has not conferred on the voters the power to repeal or reduce the Assessments if such 
reduction would interfere with the timely retirement of the Bonds. 

 
Like its antecedents, Proposition 218 is likely to undergo both judicial and legislative 

scrutiny before its impact on the Agency and its obligations can be determined.  Certain 
provisions of Proposition 218 may be examined by the courts for their constitutionality under 
both State and federal constitutional law.  The Agency is not able to predict the outcome of any 
such examination. 

 
Limited Obligation to Pay Debt Service 

 
The Agency has no obligation to pay principal of and interest on the Bonds if 

Assessment collections are insufficient for that purpose, other than from amounts, if any, on 
deposit in the Bond Reserve Fund.  The Agency is not obligated to advance its own funds to 
pay debt service on the Bonds. 

 
Depletion of Bond Reserve Fund 

 
The Bond Reserve Fund is to be maintained at an amount equal to the applicable 

Reserve Requirement.  See “SECURITY FOR THE BONDS – Bond Reserve Fund.”  Funds in 
the Bond Reserve Fund may be used to pay principal of and interest on the Bonds if 
insufficient funds are available from the proceeds of the levy and collection of the 
Assessments.  If funds in the Bond Reserve Fund for the Bonds is depleted, the funds can be 
replenished from the proceeds of the levy and collection of the Assessments that are in excess 
of the amount required to pay all amounts to be paid to the Bond holders pursuant to the Fiscal 
Agent Agreement.  However, no replenishment from the proceeds of Assessments can occur 
as long as the proceeds that are collected, together with other available funds, remain 
insufficient to pay all such amounts.  Thus it is possible that the Bond Reserve Fund will be 
depleted and not replenished.  

 
No Acceleration 

 
The principal of the Bonds will not be subject to acceleration under the provisions of the 

Fiscal Agent Agreement under which they are being issued.   
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Limitations on Remedies 
 
Remedies available to the owners of the Bonds may be limited by a variety of factors 

and may be inadequate to assure the timely payment of principal of and interest on the Bonds. 
 
Bond Counsel has limited its opinion as to the enforceability of the Bonds and of the 

Fiscal Agent Agreement to the extent that enforceability may be limited by bankruptcy, 
insolvency, reorganization, fraudulent conveyance or transfer, moratorium, or other similar laws 
affecting generally the enforcement of creditors' rights, by equitable principles and by the 
exercise of judicial discretion.  The lack of availability of certain remedies or the limitation of 
remedies may entail risks of delay, limitation or modification of the rights of the owners of the 
Bonds. 

 
Risks Associated with the Bond Insurer 
 

The Issuer can provide no assurances that the Bond Insurer will be able to meet its 
obligations under the Policy, if and when required to do so. In addition, any change in the 
ratings of the Bond Insurer could impact the price of the Insured Bonds in the secondary 
market. 

 
Cyber Interference 

 
The City and County, like many other public and private entities, relies on computer and 

other digital networks and systems to conduct its operations.  As a recipient and provider of 
personal, private or other sensitive electronic information, the City and County are potentially 
subject to multiple cyber threats, including without limitation hacking, viruses, ransomware, 
malware and other attacks. The City is also reliant on other entities and service providers in 
connection with the administration of the Bonds, including without limitation the County tax 
collector for the levy and collection of property taxes, the Trustee, and the dissemination agent.  
No assurance can be given that efforts to manage cyber threats and attacks will be successful 
in all cases, or that any such attack will not materially impact the operations or finances of the 
City, the Agency, or the ability of the County to timely issue annual tax billings, or the 
administration of the Bonds. No assurance can be given that the City, the Agency and the 
County will not be affected by cyber threats and attacks in a manner that may affect the Bond 
owners. 
 
Secondary Market 

 
There can be no guarantee that there will be a secondary market for the Bonds, or, if a 

secondary market exists, that such Bonds can be sold for any particular price. Occasionally, 
because of general market conditions or because of adverse history or economic prospects 
connected with a particular issue, secondary marketing practices in connection with a 
particular issue are suspended or terminated. Additionally, prices of issues for which a market 
is being made will depend upon then prevailing circumstances. Such prices could be 
substantially different from the original purchase price. 

 
Disclosure to Future Purchasers 

 
The Agency has recorded notices of the Assessment liens in the Office of the Yolo 

County Recorder.  While title companies normally refer to such notices in title reports, there 
can be no guarantee that such reference will be made or, if made, that a prospective 
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purchaser or lender will consider such Assessment obligation in the purchase of a parcel of 
land or a home in the city or the lending of money thereon. Failure by an owner of the property 
to comply with the above requirements, or failure by a purchaser or lessor to consider or 
understand the nature and existence of the Assessments, could adversely affect the 
willingness and ability of the purchaser or lessor to pay the Assessments when due. 

 
 

LEGAL MATTERS 
 

Tax Matters 
 
In the opinion of Kronick, Moskovitz, Tiedemann & Girard, a Professional Corporation,  

Bond Counsel to the Agency, interest on the Bonds is exempt from State of California personal 
income taxes.  Bond Counsel observes that interest on the Bonds is not excluded from gross 
income for federal income tax purposes under Section 103 of the Code.  Bond Counsel 
expresses no opinion regarding any other tax consequences relating to the ownership or 
disposition of, or the amount, accrual, or receipt of interest on, the  Bonds.  The proposed form 
of opinion of Bond Counsel is contained in Appendix D hereto. See “TAX MATTERS” herein. 

 
Absence of Litigation 

 
The Agency will certify at the time the Bonds are issued that no litigation is pending or 

threatened concerning the validity of the Bonds and that no action, suit or proceeding is known 
by the Agency to be pending that would restrain or enjoin the delivery of the Bonds, or contest 
or affect the validity of the Bonds or any proceedings of the Agency or the City taken with 
respect to the Bonds.   

 
Legal Opinion 

 
All proceedings in connection with the issuance of the Bonds are subject to the 

approval as to their legality of Kronick, Moskovitz, Tiedemann & Girard, a Professional 
Corporation, Sacramento, California, Bond Counsel in connection with the Bonds.  The 
unqualified opinion of Bond Counsel approving the validity of the Bonds will be attached to 
each Bond; a form of such opinion is attached to this Official Statement as “APPENDIX D – 
FORM OF BOND COUNSEL OPINION.”  Bond Counsel's employment is limited to a review of 
legal procedures required for the approval of the Bonds and to rendering an opinion as to the 
validity of the Bonds and the treatment of interest on the Bonds for income taxation purposes.  
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MISCELLANEOUS 
 

Rating 
 
S & P Global and Fitch Ratings have assigned ratings of “___” and “___”, respectively, 

to the Bonds. Such ratings reflect only the views of such organizations and any desired 
explanation of the significance of such ratings should be obtained from the rating agency 
furnishing the same, at the following addresses:  Standard & Poor’s Ratings Services, 55 
Water Street, New York, New York 10041; and Fitch Ratings, 1 State Street, New York, New 
York 10004.   

 
Generally, a rating agency bases its rating on the information and materials furnished to 

it and on investigations, studies and assumptions of its own.  There is no assurance such 
ratings will continue for any given period of time or that such rating will not be revised 
downward or withdrawn entirely by the rating agencies, if in the judgment of such rating 
agency, circumstances so warrant.  Any such downward revision or withdrawal of such ratings 
may have an adverse effect on the market price of the Bonds. 

 
Continuing Disclosure 

 
The Agency has covenanted for the benefit of holders and beneficial owners of the 

Bonds to provide certain financial information and operating data relating to the Agency by not 
later than 9 months following the end of its fiscal year (which currently would be by March 31 
each year based upon the June 30 end of their fiscal years), commencing by March 31, 2020 
with the report for the 2018-19 Fiscal Year (the “Annual Report”), and to provide notices of the 
occurrence of certain enumerated events, if material. The Annual Report and notices of 
material events will be filed by the Agency with the Municipal Securities Rulemaking Board, or 
otherwise as required by law.  The specific nature of the information to be contained in the 
Annual Report or the notices of material events is set forth in “APPENDIX E - FORM OF 
CONTINUING DISCLOSURE AGREEMENT.” These covenants have been made in order to 
assist the Underwriter in complying with Rule 15c2-12(b)(5) promulgated under the Securities 
Exchange Act of 1934, as amended (the “Rule”).  

 
A review of compliance with disclosure undertakings for filings required since January 

1, 2014, indicates that  
 
 
 
[to come from underwriter] 
 
 
 
 

The Agency has made subsequent filings to correct known instances of non-compliance and 
the Agency believes the Agency is currently in compliance with its undertakings pursuant to 
the rule.  The Agency believes that it has established procedures to facilitate making required 
filings on a timely basis in the future. 
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Underwriting 
 
The Bonds were purchased through negotiation by Piper Jaffray & Co. (the 

“Underwriter”) at a purchase price of $______________ (equal to the par amount of the Bonds 
($______________), plus a net original issue premium of $______________, less an 
Underwriter’s discount of $______________). The initial public offering prices set forth on the 
cover page hereof may be changed by the Underwriter.  The Underwriter may offer and sell the 
Bonds to certain dealers and others at a price lower than the public offering prices set forth on 
the cover page hereof. 

 
Piper Jaffray & Co. has entered into a distribution agreement with Charles Schwab & 

Co., Inc. (“CS&Co.”) for the retail distribution of certain securities offerings at the original issue 
prices.  Pursuant to the agreement, CS&Co. will purchase the Bonds from Piper Jaffray & Co. 
at the original issue price less a negotiated portion of the selling concession applicable to any 
Bonds that CS&Co. sells. 

 
Municipal Advisor 

 
The Agency has retained Del Rio Advisors, LLC of Modesto, California, as municipal 

advisor (the “Municipal Advisor”) in connection with the offering of the Bonds.  All financial and 
other information presented in this Official Statement has been provided by the Agency and 
others from their records. Unless otherwise footnoted, the Municipal Advisor takes no 
responsibility for the accuracy or completeness of the data provided by the Agency or others 
and has not undertaken to make an independent verification or does not assume responsibility 
for the accuracy, completeness, or fairness of the information contained in this Official 
Statement.  The Municipal Advisor has assisted the Agency with the structure, timing and 
terms for the sale of the Bonds.  The Municipal Advisor provides municipal advisory services 
only and does not engage in the underwriting, marketing, or trading of municipal securities or 
other negotiable instruments.  The fee of the Municipal Advisor is contingent upon the 
successful closing of the Bonds. 

 
Additional Information 

 
References are made herein to certain documents and reports that are brief summaries 

thereof do not purport to be complete or definitive, and reference is made to such documents 
and reports for full and complete statements of the contents thereof. 

 
Any statements in this Official Statement involving matters of opinion, whether or not 

expressly so stated, are intended as such and not as representations of fact.  This Official 
Statement is not to be construed as a contract or agreement between the Agency and the 
purchasers or Owners of any of the Bonds. 
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The execution and delivery of this Official Statement has been duly authorized by the 
Agency. 

 
 
 

WEST SACRAMENTO AREA FLOOD CONTROL 
AGENCY 

 
 
 

By:       
                General Manager and Secretary 
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APPENDIX A 

SUMMARY OF CERTAIN PROVISIONS OF THE FISCAL AGENT AGREEMENT 
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APPENDIX B 
 

ASSESSMENT ENGINEER’S REPORT 
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APPENDIX C 
 

GENERAL ECONOMIC AND DEMOGRAPHIC INFORMATION 
CONCERNING THE CITY OF WEST SACRAMENTO AND THE COUNTY OF YOLO 

 
 
The following information with respect to the City of West Sacramento (the “City”) and 

Yolo County (the “County”) is presented for general background data on the area in which the 
assessed property is located.  The Bonds and the Assessments are not obligations of the City.  
This information should not be evaluated by investors under a presumption that the City is in 
any manner obligated to pay the Bonds or the Assessments. 
 

The City. The City of West Sacramento (the "City") is located in eastern Yolo County, 
between the Sacramento River on the east and the east levee of the Yolo Bypass on the west.  
It is located immediately across the Sacramento River from the City of Sacramento and is 
approximately 85 miles northeast of San Francisco.  The City was incorporated on January 1, 
1987, and brought together the four communities of West Sacramento, Bryte, Broderick and 
Southport.  The City is a general law city operating under the council-manager form of 
government.   

 
The City is governed by a five-member City Council, the members of which are elected 

by the voters of the City to serve staggered four-year terms.  The Mayor is a member of the 
City Council.  The City Council appoints a City Manager who is responsible for administration 
of the City under the policy direction of the City Council.  The City provides all basic municipal 
services and facilities including police and fire departments and the water and sanitary sewer 
systems serving the City.  
 

The City encompasses approximately 23 square miles or 12,300 acres including 
considerable industrial, commercial, residential and agricultural properties.  The City’s location 
and transportation network have contributed to the City’s economic growth.  The Port of West 
Sacramento is located within the City boundaries and provides direct shipping access to the 
San Francisco Bay and the Pacific Ocean.  The City is served by an interstate transcontinental 
railroad.  Interstate 80 and U.S. 50, two of the nation’s principal east-west freeways, traverse 
the City and connect to Interstate 5, immediately east of the Sacramento River.  Interstate 5 
extends from Canada to Mexico. 

 
West Sacramento’s location on the Sacramento River, its proximity to the State Capitol, 

Sacramento’s downtown and Old Town areas, and excellent transportation network have 
contributed to the economic growth of the City.  Since the City’s incorporation, City staff and 
citizens have formulated a general plan to encourage moderate growth in conjunction with 
infrastructure improvements. 
 

The County. The County of Yolo ("the County") is located in northern California, north 
of Sacramento and Solano Counties, and east of Napa County. Agriculture is the County's 
primary industry. The eastern two-thirds of the County consists of nearly level alluvial fans, flat 
plains, and basins, while the western third is largely composed of rolling terraces and steep 
uplands used for dry-farmed grain and range. The elevation ranges from slightly below sea 
level near the Sacramento River around Clarksburg to 3,000 feet along the ridge of the 
western mountains. 
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Population 
 

The following table summarizes the population estimates for the City, the County and 
State of California as of January 1, for the years 2015 to 2019. 

 
CITY OF WEST SACRAMENTO, COUNTY OF YOLO AND STATE OF CALIFORNIA 

Population Estimates as of January 1 
Calendar Years 2015 through 2019 

 
Calendar  City of  County of State of  

Year  West Sacramento Yolo California 
2015 51,435 211,078 38,912,464 
2016 53,028 215,413 39,179,627 
2017 53,153 218,673 39,500,973 
2018 53,693 221,175 39,740,508 
2019 53,911 222,581 39,927,315 
     
Source:  California Department of Finance, Demographic Research Unit. 
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Employment 
 
The unemployment rate in the Sacramento--Roseville--Arden-Arcade MSA was 3.0 percent in 
September 2019, down from a revised 3.7 percent in August 2019, and below the year-ago 
estimate of 3.4 percent. This compares with an unadjusted unemployment rate of 3.5 percent 
for California and 3.3 percent for the nation during the same period. The unemployment rate 
was 2.8 percent in El Dorado County, 2.6 percent in Placer County, 3.1 percent in Sacramento 
County, and 3.1 percent in Yolo County. 

 
The table below provides information about employment rates and employment by 

industry type for Yolo County for calendar years 2014 through 2018.  
 

SACRAMENTO—ROSEVILLE—ARDEN-ARCADE MSA 
(El Dorado, Placer, Sacramento, and Yolo Counties) 

Annual Average Civilian Labor Force, Employment and Unemployment, 
Employment by Industry 

Calendar Years 2014 through 2018 
(March 2018 Benchmark) 

 
 2014 2015 2016 2017 2018 

Civilian Labor Force (1) 1,044,700 1,053,800 1,069,300 1,076,500 1,095,800 
Employment 970,300 992,100 1,012,900 1,027,600 1,055,100 
Unemployment 74,400 61,700 56,400 48,900 40,600 
Unemployment Rate 7.1% 5.9% 5.3% 4.5% 3.7% 

Wage and Salary Employment (2)      
Agriculture 9,200 9,400 9,700 9,800 9,100 
Mining and Logging 400 400 400 400 500 
Construction 45,600 50,300 55,000 58,700 63,600 
Manufacturing 35,400 36,400 36,200 35,700 36,100 
Wholesale Trade 24,100 24,400 25,500 26,500 28,500 
Retail Trade 95,300 98,000 100,500 101,400 102,300 
Transportation, Warehousing and Utilities 23,600 24,600 26,000 26,700 29,100 
Information 13,900 14,100 13,800 12,500 12,300 
Finance and Insurance 35,600 37,100 37,300 37,200 37,100 
Real Estate and Rental and Leasing 13,400 13,800 14,500 15,200 16,800 
Professional and Business Services 118,300 120,300 128,100 130,600 135,700 
Educational and Health Services 134,300 140,100 145,600 152,800 159,500 
Leisure and Hospitality 91,800 95,400 99,800 103,300 106,300 
Other Services 30,300 30,900 31,700 33,000 34,200 
Federal Government 227,800 232,000 234,700 235,200 237,500 
State Government 13,600 13,700 14,000 14,200 14,100 
Local Government 113,400 115,300 116,600 118,400 120,500 

Total, All Industries (3) 100,800 102,900 104,000 102,600 102,900 
     
(1) Labor force data is by place of residence; includes self-employed individuals, unpaid family workers, household domestic workers, 

and workers on strike. 
(2) Industry employment is by place of work; excludes self-employed individuals, unpaid family workers, household domestic workers, 

and workers on strike. 
(3) Totals may not add due to rounding. 
Source: State of California Employment Development Department. 
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Major Employers 
 

Listed below are the major employers for the City of West Sacramento and the 
County of Yolo. 
 

CITY OF WEST SACRAMENTO 
MAJOR EMPLOYERS 
As of June 30, 2018(1 )* 

 

 
Employer 

 
Number of 
Employees 

Percentage of Total 
City Employment 

United States Postal Service 1,605 11.94% 
State of California, General Services 1,960 14.58 
California State Teachers’ Retirement System 1,215 9.04 
United Parcel Service (UPS) 1,182 8.79 
Affiliated Computer Services 900 6.69 
Washington Unified School District 750 5.58 
Raley’s/Bel Air 634 4.72 
Tony's Fine Food 500 3.72 
Nor-Cal Beverage 500 3.72 
Clark Pacific 439 3.27 
Conventry Healthcare 400 2.98 
ABM Jnitorial 400 2.98 
Hunter Douglas/Bytheways Inc. 400 2.98 
Walmart 391 2.91 
City of West Sacramento  339 2.52 

_______________ 
* The 2018 employer data is for Yolo County 
(1) Latest data available. 
Source:  City of West Sacramento, Comprehensive Annual Financial Report for the Fiscal Year Ended June 30, 2018. 
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COUNTY OF YOLO 
MAJOR EMPLOYERS - Listed Alphabetically 

As of November 1, 2019 
 

Employer Name Location Industry 
Cache Creek Casino Resort Brooks Casinos 
City of Davis-City Manager Ofc Davis Government Offices-City/Village & Twp 
Clark Pacific West Sacramento Concrete Prods-Ex Block & Brick (mfrs) 
D & G Mortgage Group Inc Davis Internet Service 
Dennis Blazona Constr Inc West Sacramento Construction Companies 
IKEA West Sacramento Furniture-Dealers-Retail 
Mariani Nut Co Winters Nuts-Edible 
Mcguire & Hester West Sacramento General Contractors 
Nor-Cal Beverage Co West Sacramento Vending Machines-Manufacturers 
Pacific Coast Producers Woodland Canning (mfrs) 
Procurement Office West Sacramento State Government-General Offices 
Promega Corp Madison Biotechnology Products & Services 
Raley's West Sacramento Grocers-Retail 
Rite Aid Distribution Ctr Woodland Distribution Centers (whls) 
Sutter Davis Hospital Davis Hospitals 
Target Distribution Ctr Woodland Distribution Centers (whls) 
Teachers' Retirement System West Sacramento Government Offices-State 
Tony's Fine Foods West Sacramento Food Products-Retail 
University of California Davis Davis Schools-Universities & Colleges Academic 
UPS Customer Ctr West Sacramento Mailing & Shipping Services 
Walmart Supercenter West Sacramento Department Stores 
Woodland Healthcare Woodland Health Care Management 
Woodland Healthcare Foundation Woodland Health Services 
Yolo County District Attorney Woodland Government Offices-County 
Yolo County Office of Edu Woodland County Government-Education Programs 

    
Source:  California Employment Development Department, extracted from the America’s Labor Market Information 
System (ALMIS) Employer Database, 2020 1st Edition. 
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Agriculture 
 

The County’s diversified economic base includes manufacturing, warehousing, retail 
and agriculture.  The following table lists the top leading agricultural crops within the County for 
2016 through 2018. 

 
COUNTY OF YOLO 

Top 20 in Agriculture (*) 

 
 Agriculture 2016 2017 2018 

1. Almonds (Meats) $99,234,000 $115,020,000 $112,980,000 
2. Tomatoes, Processing $121,513,000 $86,800,000 $100,944,000 
3. Grapes, Wine (All) $81,264,000 $86,012,000 $83,596,000 
4. Rice (1) $43,016,000 $39,585,000 $52,000,000 
5. Organic Production (All) $58,863,000 $49,989,000 $48,525,000 
6. Hay, Alfalfa $23,290,000 $21,359,000 $28,457,000 
7. Walnuts (All) $34,176,000 $44,457,000 $25,842,000 
8. Sunflower Seed $34,354,000 $32,437,000 $24,978,000 
9. Nursery (All) (2) $18,303,000 $19,068,000 $19,687,000 

10. Cattle and Calves $15,730,000 $15,707,000 $16,704,000 
11. Apiary (3) $9,115,000 $11,432,000 $13,175,000 
12. Wheat $9,749,000 $6,670,000 $12,901,000 
13. Plums (Dried) $3,137,000 $6,673,000 $9,594,000 
14. Corn, Field $5,197,000 $4,377,000 $9,570,000 
15. Olives (Oil) $5,586,000 $10,488,000 $7,216,000 
16. Pasture and Grass Seed $6,221,000 $6,623,000* $7,132,000 
17. Hay, Grain (4) $2,909,000 $1,967,000 $6,655,000 
18. Almonds (Hulls) $3,060,000 $3,600,000 $4,030,000 
19. Sheep and Lambs $2,280,000 $2,170,000 $2,695,000 
20. Pasture, Irrigated $813,000* $686,000* $830,000 

  
* corrected values 
1 Includes seed; values include Federal Rice Payments 
2 Includes bareroot, benchcraft, budwood, container stock, cuttings, organic transplants, transplants, and 

trees 
3 Includes colonies, honey, package bees, pollination, queens, and wax 
4 Includes oat, ryegrass, sudangrass, and volunteer hay 
Source:  Yolo County Department of Agriculture, Agricultural Crop Reports 2018 
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Effective Buying Income 

 
"Effective Buying Income" is defined as personal income less personal tax and nontax 

payments, a number often referred to as "disposable" or "after-tax" income.  Personal income 
is the aggregate of wages and salaries, other labor-related income (such as employer 
contributions to private pension funds), proprietor's income, rental income (which includes 
imputed rental income of owner-occupants of non-farm dwellings), dividends paid by 
corporations, interest income from all sources, and transfer payments (such as pensions and 
welfare assistance).  Deducted from this total are personal taxes (federal, state and local), 
nontax payments (fines, fees, penalties, etc.) and personal contributions to social insurance. 
According to U.S. government definitions, the resultant figure is commonly known as 
"disposable personal income." 

 
The following table summarizes the total effective buying income and median 

household effective buying income for the City, Yolo County, Sacramento County, the State 
and the United States for the years 2015 through 2019. 

 
CITY OF WEST SACRAMENTO, COUNTY OF YOLO AND STATE OF CALIFORNIA 

Effective Buying Income 
2015 through 2019 

 

Year 

 
 
 

Area 

 
Total Effective 
Buying Income 
(000's Omitted) 

Median 
Household 
Effective  

Buying Income 
2015 City of West Sacramento $1,047,575 $45,739 

 Yolo County 4,666,760 46,609 
 Sacramento County 30,629,048 45,938 
 California 901,189,699 50,072 
 United States 7,357,153,421 45,448 
    

2016 City of West Sacramento $1,080,685 $47,367 
 Yolo County 4,798,125 47,879 

 Sacramento County 33,033,628 47,932 
 California 981,231,666 53,589 
 United States 7,757,960,399 46,738 
    

2017 City of West Sacramento $1,169,590 $48,812 
 Yolo County 5,164,305  48,638  

 Sacramento County 35,596,193  50,219  
 California 1,036,142,723  55,681  
 United States 8,132,748,136  48,043  
    

2018 City of West Sacramento $1,279,118 $53,938 
 Yolo County 5,871,305  55,751  

 Sacramento County 38,238,821  54,343  
 California 1,113,648,181  59,646  
 United States 8,640,770,229  50,735  
    

2019 City of West Sacramento $1,430,576 $57,486 
 Yolo County 6,428,553  58,678  

 Sacramento County 40,651,806  56,387  
 California 1,183,264,399  62,637  
 United States 9,017,967,563  52,841  
  
Source: The Nielsen Company (US), Inc for years 2015 through 2018; Claritas, LLC for 2019. 
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Commercial Activity 
 

Summaries of historic taxable sales within the City and the County during the past five 
years in which data is available are shown in the following tables.  Annual figures are not yet 
available for calendar year 2018. 

 
Total taxable sales during the first quarter of calendar year 2018 in the City were reported 

to be $363,745,908, a 15.76% increase over the total taxable sales of $314,231,677 reported 
during the first quarter of calendar year 2017. 

 
CITY OF WEST SACRAMENTO 

Taxable Retail Sales 
Number of Permits and Valuation of Taxable Transactions 

(Dollars in Thousands) 
 

 
 Retail Stores  Total All Outlets 
 
 

 
Number 

of Permits 

  
Taxable 

Transactions 

  
Number 

of Permits 

  
Taxable 

Transactions 
2013 610 622,242  1,156 1,388,205 
2014 618 637,465  1,161 1,386,851 
2015(1) 682 646,681  1,291 1,399,372 
2016 684 611,414  1,319 1,354,102 
2017 690 648,346  1,328 1,440,239 

     
(1)  Permit figures for calendar year 2015 are not comparable to that of prior years due to outlet 
counts in these reports including the number of outlets that were active during the reporting period.  
Retailers that operate part-time are now tabulated with store retailers. 
Source:  State of California, Board of Equalization.  

 
Total taxable sales during the first quarter of calendar year 2018 in the County were 

reported to be $1,014,764,511, a 11.27% increase over the total taxable sales of 
$912,003,584 reported during the first quarter of calendar year 2017.  
 

COUNTY OF YOLO 
Taxable Retail Sales 

Number of Permits and Valuation of Taxable Transactions 
(Dollars in Thousands) 

 
 

 Retail Stores  Total All Outlets 
 
 

 
Number 

of Permits 

  
Taxable 

Transactions 

  
Number 

of Permits 

  
Taxable 

Transactions 
2013 2,594 2,055,518  4,075 3,700,252 
2014 2,621 2,146,998  4,119 3,781,449 
2015(1) 1,799 2,197,865  4,512 3,984,801 
2016 2,733 2,281,957  4,646 3,937,145 
2017 2,822 2,453,709  4,765 4,159,476 

     
(1)  Permit figures for calendar year 2015 are not comparable to that of prior years due to outlet 
counts in these reports including the number of outlets that were active during the reporting period.  
Retailers that operate part-time are now tabulated with store retailers. 
Source:  State of California, Board of Equalization.  
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Transportation 
 

The County has a well-developed transportation network which includes road, rail, and 
shipping services.  Interstate 80, a transcontinental highway linking San Francisco with points 
east, intersects the City, and Interstate 5, a transcontinental North-South route follows the 
Sacramento River through the City of Sacramento, immediately east of the City. 
 

Southern Pacific/Union Pacific railroad crosses the County with its main line generally 
paralleling Interstate 80, with trunk lines running into adjoining counties.  Freight transportation 
is also provided by several intra-state and transcontinental trucking firms.  Waterborne facilities 
are available through the inland Port of West Sacramento, located 79 nautical miles northeast 
of San Francisco.  Ships can reach the Port of West Sacramento from San Francisco Bay in 
less than eight hours. 
 

The Sacramento International Airport is located approximately 10 miles north of the City 
and is served by most major carriers as well as commuter carriers. 

 
Education and Community Services 

 
Public school education is provided by the Washington Unified School District’s nine 

elementary schools, two middle schools, two high schools, one school for independent study, 
one early college preparation charter school and one adult school. 

 
The University of California, Davis ("UC Davis") is located 10 miles to the west via 

Interstate 80.  UC Davis is well known for its agricultural research.  Originally a university farm, 
the campus developed into a four-year agricultural college in the 1920’s and has since 
expanded into other fields, including engineering, law, medicine and veterinary medicine.  The 
current enrollment at UC Davis is over 30,000 students. 

 
Cultural facilities convenient to the City and surrounding area include the Sacramento 

Community Center, the Sacramento Music Circus and the Mondavi Center on the U.C. Davis 
campus.  

 
The Parks Division of the Parks and Recreation Department of the City oversees the 

maintenance of over 145 acres of developed City parks.  Each park is unique in its amenities, 
which include baseball, softball, and soccer fields, picnic areas, open grassy areas, tot lots, 
and a boat ramp. 

 
The Recreation Division of the Parks and Recreation Department provides community 

members with a wide variety of recreation opportunities, including aquatics, children’s and teen 
programs, adult sports, activities for senior citizens, leisure interest classes, recreation 
programs for individuals with special needs and special events.  The Recreation Division also 
handles facility rentals for facilities such as the Bridgeway Lakes Boathouse, the Civic Center 
Galleria, the Community Center and the Recreation Center. 

 
The City operates its own police force and fire department.   
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APPENDIX D 

FORM OF OPINION OF BOND COUNSEL 
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APPENDIX E 
 

FORM OF CONTINUING DISCLOSURE AGREEMENT 
 
 

THIS CONTINUING DISCLOSURE AGREEMENT (the “Disclosure Agreement”) dated 
as of January 1, 2020, is executed and delivered by the West Sacramento Area Flood Control 
Agency (the “Agency”) and Willdan Financial Services, Temecula, California, in its capacity as 
Dissemination Agent (the “Dissemination Agent”) in connection with the issuance by the 
Agency of its $_________________ Assessment Revenue Refunding Bonds, Series 2020 
(Federally Taxable) (the “Bonds”). 

 
The Bonds are being issued pursuant to a Fiscal Agent Agreement dated as of August 

1, 2008, as supplemented by a First Supplemental Fiscal Agent Agreement dated as of June 
1, 2011, a Second Supplemental Fiscal Agent Agreement dated as of March 1, 2015 and a 
Third Supplemental Fiscal Agent Agreement dated as of January 1, 2020 (together, the “Fiscal 
Agent Agreement”), by and between the Agency and MFUG Union Bank, N.A., as Fiscal Agent 
(the "Fiscal Agent”). The Agency hereby covenants and agrees as follows: 

  
 

BACKGROUND: 
 
WHEREAS, this Disclosure Agreement is being executed and delivered by the Agency 

and the Dissemination Agent for the benefit of the Holders and Beneficial Owners of the Bonds 
and in order to assist the Participating Underwriter of the Bonds in complying with Securities 
and Exchange Commission Rule 15c2-12(b)(5); 

 
NOW, THEREFORE, for and in consideration of the mutual promises and covenants 

herein contained, the parties hereto agree as follows: 
 
SECTION 1.  Definitions.  In addition to the definitions set forth in the Fiscal Agent 

Agreement, which apply to any capitalized term used in this Disclosure Agreement unless 
otherwise defined in this Section, the following capitalized terms will have the following 
meanings: 

 
“Annual Report” means any Annual Report provided by the Agency pursuant to, and as 

described in, Sections 2 and 3 of this Disclosure Agreement. 
 
“Beneficial Owner” means any person that (a) has the power, directly or indirectly, to 

vote or consent with respect to, or to dispose of ownership of, any Bonds (including persons 
holding Bonds through nominees, depositories or other intermediaries), or (b) is treated as the 
owner of any Bonds for federal income tax purposes. 

 
“Disclosure Representative” means the designees of the Agency to act as the 

disclosure representative. 
 
“Dissemination Agent” means Dissemination Agent appointed herein, or any successor 

Dissemination Agent designated in writing by the Agency and which has filed with the 
Dissemination Agent a written acceptance of such designation. 
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“Listed Events” means any of the events listed in Section 4(a) of this Disclosure 
Agreement and any other event legally required to be reported pursuant to the Rule. 

 
“MSRB” means the Municipal Securities Rulemaking Board, which has been 

designated by the Securities and Exchange Commission as the sole repository of disclosure 
information for purposes of the Rule.  

 
“Official Statement” means the Official Statement, dated ______________, relating to 

the Bonds. 
 
“Participating Underwriter” means any of the original underwriters of the Bonds required 

to comply with the Rule in connection with offering of the Bonds. 
 
“Rule” means Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission 

under the Securities Exchange Act of 1934, as the same may be amended from time to time. 
 
“State” means the State of California. 
 
SECTION 2.  Provision of Annual Reports. 
 
(a) The Agency will, or will cause the Dissemination Agent to, not later than March 

31st after the end of the Agency's fiscal year, commencing with the fiscal year ending June 30, 
2019, provide to the MSRB and otherwise in accordance with then-applicable procedures 
prescribed under the Rule, in an electronic format as prescribed by the MSRB, an Annual 
Report which is consistent with the requirements of Section 3 of this Disclosure Agreement.  
The Annual Report may be submitted as a single document or as separate documents 
comprising a package, and may include by reference other information as provided in 
Section 3 of this Disclosure Agreement.  Not later than fifteen (15) Business Days prior to said 
date, the Agency will provide the Annual Report to the Dissemination Agent.  The Agency will 
provide an officer’s certificate with each Annual Report furnished to the Dissemination Agent to 
the effect that such Annual Report constitutes the Annual Report required to be furnished by 
the Agency hereunder.  The Dissemination Agent may conclusively rely upon such officer’s 
certificate of the Agency. 

 
(b) If by fifteen (15) Business Days prior to the date specified in subsection (a) for 

providing the Annual Report to the MSRB, the Dissemination Agent has not received a copy of 
the Annual Report, the Dissemination Agent will contact the Agency to determine if the Agency 
is in compliance with subsection (a). 

 
(c) If the Dissemination Agent is unable to verify that an Annual Report has been 

provided to the MSRB by the date required in subsection (a), the Dissemination Agent will 
send a notice to the Municipal Securities Rulemaking Board in substantially the form attached 
as Exhibit A. 

 
(d) The Dissemination Agent will: 
 
 (i) determine each year prior to the Annual Report Date the then-applicable 

rules and electronic format prescribed by the MSRB for the filing of annual 
continuing disclosure reports; and  
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 (ii) (if the Dissemination Agent is other than the Agency), file a report with 
the Agency, with a copy to the Fiscal Agent and the Participating Underwriter, 
certifying that the Annual Report has been provided pursuant to this Disclosure 
Agreement, and stating the date it was provided.  

 
SECTION 3.  Content of Annual Reports.  The Agency's Annual Report will contain or 

include by reference the following: 
 

(a) Audited financial statements of the Agency prepared in accordance with 
generally accepted accounting principles as promulgated to apply to governmental 
entities from time to time by the Governmental Accounting Standards Board.  If the 
Agency’s audited financial statements are not available by the time the Annual Report 
is required to be filed pursuant to Section 2(a), the Annual Report will contain unaudited 
financial statements in a format similar to that used for the Agency’s audited financial 
statements, and the audited financial statements will be filed in the same manner as the 
Annual Report when they become available; provided, that in each Annual Report or 
other filing containing the Agency’s financial statements, the following statement will be 
included in bold type: 
 
THE AGENCY'S ANNUAL FINANCIAL STATEMENT IS PROVIDED SOLELY TO 

COMPLY WITH THE SECURITIES EXCHANGE COMMISSION STAFF’S INTERPRETATION 
OF RULE 15C2-12.  NO FUNDS OR ASSETS OF THE AGENCY ARE REQUIRED TO BE 
USED TO PAY DEBT SERVICE ON THE BONDS AND THE AGENCY IS NOT OBLIGATED 
TO ADVANCE AVAILABLE FUNDS FROM THE AGENCY TREASURY TO COVER ANY 
DELINQUENCIES.  INVESTORS SHOULD NOT RELY ON THE FINANCIAL CONDITION OF 
THE AGENCY IN EVALUATING WHETHER TO BUY, HOLD OR SELL THE BONDS. 

 
(b) The following additional items with respect to the Bonds: 
 

(1) Principal amount of Bonds outstanding under the Fiscal Agent 
Agreement. 

 
(2) Balance in Project Fund.  
 
(3) Balance in Bond Reserve Fund.  
 
(4) Table indicating Assessment levy, amount collected, delinquent 

amount and percent delinquent for the most recently ended fiscal year. 
 
(5) Identity of any delinquent taxpayer representing more than 5% of levy 

and value-to-lien ratios of applicable properties (using assessed values unless 
more accurate information is available). 

 
(6) The assessed valuation of property shown on County Assessor's tax 

rolls with no “improvements” value in the Assessment area for the most recently 
ended fiscal year. 

 
(7) Number of building permits issued by the Agency for property in the 

Assessment area for the reported fiscal year. 
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(8) If termination of the Teeter Plan for collection of the Assessments has 
occurred, disclosure of such fact. 
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(c) In addition to any of the information expressly required to be provided 
under paragraphs (a), (b) and (c) of this Section, the Issuer will provide such further 
information, if any, as may be necessary to make the specifically required statements, 
in the light of the circumstances under which they are made, not misleading. 
 
Any or all of the items listed above may be included by specific reference to other 

documents, including official statements of debt issues with respect to which the Agency is an 
“obligated person” (as defined by the Rule), which have been filed with the MSRB.  If the 
document included by reference is a final official statement, it must be available from the 
MSRB.  The Agency will clearly identify each such other document so included by reference. 

  
SECTION 4.  Reporting of Significant Events.  

 
(a) Pursuant to the provisions of this Section 4, the Agency will give, or cause to be 

given, notice of the occurrence of any of the following events with respect to the Bonds: 
 

(1) Principal and interest payment delinquencies. 
(2) Non-payment related defaults, if material. 
(3) Unscheduled draws on debt service reserves reflecting financial 

difficulties. 
(4) Unscheduled draws on credit enhancements reflecting financial 

difficulties. 
(5) Substitution of credit or liquidity providers, or their failure to perform. 
(6) Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status of the security, or other material events affecting 
the tax status of the security. 

(7) Modifications to rights of security holders, if material. 
(8) Bond calls, if material, and tender offers. 
(9) Defeasances. 
(10) Release, substitution, or sale of property securing repayment of the 

securities, if material. 
(11) Rating changes. 
(12) Bankruptcy, insolvency, receivership or similar event of the Agency or 

other obligated person.  
(13) The consummation of a merger, consolidation, or acquisition involving 

the Agency or an obligated person, or the sale of all or substantially all of 
the assets of the Agency or an obligated person (other than in the 
ordinary course of business), the entry into a definitive agreement to 
undertake such an action, or the termination of a definitive agreement 
relating to any such actions, other than pursuant to its terms, if material. 

(14) Appointment of a successor or additional trustee or the change of name 
of a trustee, if material.  

 
(15) Incurrence of a financial obligation of the Agency or an obligated person, 

if material, or agreement to covenants, events of default, remedies, 
priority rights, or other similar terms of a financial obligation of the 
Agency, any of which affect security holders, if material (for the definition 
of “financial obligation,” see clause (e)). 
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(16) Default, event of acceleration, termination event, modification of terms, 
or other similar events under the terms of a financial obligation of the 
Agency or an obligated person, any of which reflect financial difficulties 
(for the definition of “financial obligation,” see clause (e)).  

 
(b) If a Listed Event occurs, the Agency will, or will cause the Dissemination Agent (if 

not the Agency) to, file a notice of such occurrence with the MSRB, in an electronic format as 
prescribed by the MSRB, in a timely manner not in excess of 10 business days after the 
occurrence of the Listed Event.  Notwithstanding the foregoing, notice of Listed Events 
described in subsections (a)(8) and (9) above need not be given under this subsection any 
earlier than the notice (if any) of the underlying event is given to holders of affected Bonds 
under the Fiscal Agent Agreement. 

 
(c) The Agency acknowledges that the events described in subparagraphs (a)(2), 

(a)(7), (a)(8) (if the event is a bond call), (a)(10), (a)(13), (a)(14) and (a)(15) of this Section 5 
contain the qualifier “if material” and that subparagraph (a)(6) also contains the qualifier 
“material” with respect to certain notices, determinations or other events affecting the tax status 
of the Bonds.  The Agency shall cause a notice to be filed as set forth in paragraph (b) above 
with respect to any such event only to the extent that it determines the event’s occurrence is 
material for purposes of U.S. federal securities law.  Whenever the Agency obtains knowledge 
of the occurrence of any of these Listed Events, the Agency will as soon as possible determine 
if such event would be material under applicable federal securities law.  If such event is 
determined to be material, the Agency will cause a notice to be filed as set forth in paragraph 
(b) above. 

 
(d) For purposes of this Disclosure Certificate, any event described in paragraph 

(a)(12) above is considered to occur when any of the following occur:  the appointment of a 
receiver, fiscal agent, or similar officer for the Agency in a proceeding under the United States 
Bankruptcy Code or in any other proceeding under state or federal law in which a court or 
governmental authority has assumed jurisdiction over substantially all of the assets or business 
of the Agency, or if such jurisdiction has been assumed by leaving the existing governing body 
and officials or officers in possession but subject to the supervision and orders of a court or 
governmental authority, or the entry of an order confirming a plan of reorganization, 
arrangement, or liquidation by a court or governmental authority having supervision or 
jurisdiction over substantially all of the assets or business of the Agency. 

 
(e) For purposes of Section 5(a)(15) and (16), “financial obligation” means a (i) debt 

obligation; (ii) derivative instrument entered into in connection with, or pledged as security or a 
source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The 
term financial obligation shall not include municipal securities as to which a final official 
statement has been provided to the MSRB consistent with the Rule.  

 
SECTION 5.  Termination of Reporting Obligation.  Except as to information required to 

be provided pursuant to Section 2(b) and (c), the obligations of the Agency and the 
Dissemination Agent under this Disclosure Agreement will terminate upon the legal 
defeasance, prior redemption or payment in full of all of the Bonds.  If such termination occurs 
prior to the final maturity of the Bonds, the Agency will give notice of such termination in the 
same manner as for a Listed Event under Section 4(f) hereof.  If the Agency’s obligations 
hereunder are assumed in full by some other entity, such person will be responsible for 
compliance with this Disclosure Agreement in the same manner as if it were the Agency, and 
the Agency will have no further responsibility hereunder. 
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SECTION 6.  Amendment; Waiver.  Notwithstanding any other provision of this 

Disclosure Agreement, the Agency and the Dissemination Agent may amend this Disclosure 
Agreement (and the Dissemination Agent will agree to any amendment so requested by the 
Agency, provided no amendment increasing or affecting the obligations or duties of the 
Dissemination Agent will be made without the consent of either such party) and any provision 
of this Disclosure Agreement may be waived if such amendment or waiver is supported by an 
opinion of counsel expert in federal securities laws acceptable to the Issuer, the Agency and 
the Dissemination Agent to the effect that such amendment or waiver would not, in and of 
itself, cause the undertakings herein to violate the Rule if such amendment or waiver had been 
effective on the date hereof but taking into account any subsequent change in or official 
interpretation of the Rule. 

 
SECTION 7.  Additional Information.  Nothing in this Disclosure Agreement will be 

deemed to prevent the Agency from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Agreement or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Agreement.  If the Agency chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event, in 
addition to that which is specifically required by this Disclosure Agreement, the Agency will 
have no obligation under this Agreement to update such information or include it in any future 
Annual Report or notice of occurrence of a Listed Event. 

 
SECTION 8.  Default. In the event of a failure of the Agency or the Dissemination Agent 

to comply with any provision of this Disclosure Agreement, any Holder or Beneficial Owner of 
the Bonds may take such actions as may be necessary and appropriate, including seeking 
mandate or specific performance by court order, to cause the Agency or Dissemination Agent, 
as the case may be, to comply with its obligations under this Disclosure Agreement. A default 
under this Disclosure Agreement will not be deemed an Event of Default under the Fiscal 
Agent Agreement, and the sole remedy under this Disclosure Agreement in the event of any 
failure of the Agency or the Dissemination Agent to comply with this Disclosure Agreement will 
be an action to compel performance. 

 
SECTION 9.  Duties, Immunities and Liabilities of Dissemination Agent.  The 

Dissemination Agent will have only such duties as are specifically set forth in this Disclosure 
Agreement, and the Agency agrees to indemnify and save the Dissemination Agent and its 
officers, directors, employees and agents, harmless against any loss, expense and liabilities 
which they may incur arising out of or in the exercise or performance of their respective powers 
and duties hereunder, including the costs and expenses (including attorneys’ fees) of 
defending against any claim of liability, but excluding liabilities due to the Dissemination 
Agent's negligence or willful misconduct.  The Dissemination Agent will be paid compensation 
by the Agency for its services provided hereunder in accordance with its schedule of fees as 
amended from time to time, and all expenses, legal fees and advances made or incurred by 
the Dissemination Agent in the performance of its duties hereunder.  The Dissemination Agent 
will have no duty or obligation to review any information provided to it hereunder and will not 
be deemed to be acting in any fiduciary capacity for the Agency, the Bondholders, or any other 
party.  The obligations of the Agency under this Section will survive resignation or removal of 
the Dissemination Agent and payment of the Bonds.  The Dissemination Agent may resign at 
any time by providing at least 30 days’ notice in writing to the Agency. 

 



 

E-8 

SECTION 10. Beneficiaries.  This Disclosure Agreement will inure solely to the benefit 
of the Agency, the Dissemination Agent, the Participating Underwriter and Holders and 
Beneficial Owners from time to time of the Bonds, and will create no rights in any other person 
or entity. 

 
SECTION 11.  Counterparts.  This Disclosure Agreement may be executed in several 

counterparts, each of which will be an original and all of which will constitute but one and the 
same instrument. 

 
Date:  ______, 2020 

  
WEST SACRAMENTO FLOOD CONTROL 
AGENCY 
 
 
 
By:     

                              Secretary 
 
 
AGREED AND ACCEPTED: 
 
WILLDAN FINANCIAL SERVICES,  
as Dissemination Agent 
 
 
By:    
 
Title:    
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EXHIBIT A 
 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 
 
 

Name of Issuer: West Sacramento Area Flood Control Agency 
 
Name of Issue:  $_________________ Assessment Revenue Refunding Bonds, 

Series 2020 (Federally Taxable) 
 
Date of Issuance:  _____________, 2020 
 
 

 
NOTICE IS HEREBY GIVEN that the West Sacramento Area Flood Control Agency has 

not provided an Annual Report with respect to the above-named Bonds.  The Agency 
anticipates that the Annual Report will be filed by _____________. 

 
 

Dated:  _______________ 
 
 

WILLDAN FINANCIAL SERVICES 
 
 
 
By:    

Authorized Officer 
 
cc:  City of West Sacramento 
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APPENDIX F 
 

DTC AND THE BOOK-ENTRY-ONLY SYSTEM 
 
The following description of the Depository Trust Company (“DTC”), the procedures and 

record keeping with respect to beneficial ownership interests in the Bonds, payment of 
principal, interest and other payments on the Bonds to DTC Participants or Beneficial Owners, 
confirmation and transfer of beneficial ownership interest in the Bonds and other related 
transactions by and between DTC, the DTC Participants and the Beneficial Owners is based 
solely on information provided by DTC.  Accordingly, no representations can be made 
concerning these matters and neither the DTC Participants nor the Beneficial Owners should 
rely on the foregoing information with respect to such matters, but should instead confirm the 
same with DTC or the DTC Participants, as the case may be.   

 
Neither the issuer of the Bonds (the “Issuer”) nor fiscal agent or paying agent appointed 

with respect to the Bonds (the “Agent”) take any responsibility for the information contained in 
this Appendix.  

 
No assurances can be given that DTC, DTC Participants or Indirect Participants will 

distribute to the Beneficial Owners (a) payments of interest, principal or premium, if any, with 
respect to the Bonds, (b) certificates representing ownership interest in or other confirmation or 
ownership interest in the Bonds, or (c) redemption or other notices sent to DTC or Cede & Co., 
its nominee, as the registered owner of the Bonds, or that they will so do on a timely basis, or 
that DTC, DTC Participants or DTC Indirect Participants will act in the manner described in this 
Appendix.  The current "Rules" applicable to DTC are on file with the Securities and Exchange 
Commission and the current "Procedures" of DTC to be followed in dealing with DTC 
Participants are on file with DTC. 

 
1. The Depository Trust Company (“DTC”), New York, NY, will act as securities 

depository for the securities (the “Securities”). The Securities will be issued as fully-registered 
securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such other 
name as may be requested by an authorized representative of DTC. One fully-registered 
Security certificate will be issued for each issue of the Securities, each in the aggregate 
principal amount of such issue, and will be deposited with DTC.  If, however, the aggregate 
principal amount of any issue exceeds $500 million, one certificate will be issued with respect 
to each $500 million of principal amount, and an additional certificate will be issued with 
respect to any remaining principal amount of such issue. 

 
2. DTC, the world’s largest securities depository, is a limited-purpose trust company 

organized under the New York Banking Law, a “banking organization” within the meaning of 
the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” 
within the meaning of the New York Uniform Commercial Code, and a “clearing agency” 
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity 
issues, corporate and municipal debt issues, and money market instruments (from over 100 
countries) that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also facilitates 
the post-trade settlement among Direct Participants of sales and other securities transactions 
in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants’ accounts.  This eliminates the need for physical movement of 
securities certificates.  Direct Participants include both U.S. and non-U.S. securities brokers 
and dealers, banks, trust companies, clearing corporations, and certain other organizations.  
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DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). 
DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by 
the users of its regulated subsidiaries. Access to the DTC system is also available to others 
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and 
clearing corporations that clear through or maintain a custodial relationship with a Direct 
Participant, either directly or indirectly (“Indirect Participants”).  DTC has a Standard & Poor’s 
rating of AA+.  The DTC Rules applicable to its Participants are on file with the Securities and 
Exchange Commission.  More information about DTC can be found at www.dtcc.com. The 
information contained on this Internet site is not incorporated herein by reference. 

 
3. Purchases of Securities under the DTC system must be made by or through Direct 

Participants, which will receive a credit for the Securities on DTC’s records.  The ownership 
interest of each actual purchaser of each Security (“Beneficial Owner”) is in turn to be recorded 
on the Direct and Indirect Participants’ records.  Beneficial Owners will not receive written 
confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their 
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered 
into the transaction.  Transfers of ownership interests in the Securities are to be accomplished 
by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial 
Owners.  Beneficial Owners will not receive certificates representing their ownership interests 
in Securities, except in the event that use of the book-entry system for the Securities is 
discontinued.  

 
4. To facilitate subsequent transfers, all Securities deposited by Direct Participants with 

DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other 
name as may be requested by an authorized representative of DTC.  The deposit of Securities 
with DTC and their registration in the name of Cede & Co. or such other DTC nominee do not 
effect any change in beneficial ownership.  DTC has no knowledge of the actual Beneficial 
Owners of the Securities; DTC’s records reflect only the identity of the Direct Participants to 
whose accounts such Securities are credited, which may or may not be the Beneficial Owners.  
The Direct and Indirect Participants will remain responsible for keeping account of their 
holdings on behalf of their customers. 

 
5. Conveyance of notices and other communications by DTC to Direct Participants, by 

Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants 
to Beneficial Owners will be governed by arrangements among them, subject to any statutory 
or regulatory requirements as may be in effect from time to time.  Beneficial Owners of 
Securities may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Securities, such as redemptions, tenders, defaults, and 
proposed amendments to the Security documents.  For example, Beneficial Owners of 
Securities may wish to ascertain that the nominee holding the Securities for their benefit has 
agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, Beneficial 
Owners may wish to provide their names and addresses to the registrar and request that 
copies of notices be provided directly to them. 

 
6. Redemption notices shall be sent to DTC.  If less than all of the Securities within an 

issue are being redeemed, DTC’s practice is to determine by lot the amount of the interest of 
each Direct Participant in such issue to be redeemed. 
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7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with 
respect to Securities unless authorized by a Direct Participant in accordance with DTC’s MMI 
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to Issuer as soon as 
possible after the record date.  The Omnibus Proxy assigns Cede & Co.’s consenting or voting 
rights to those Direct Participants to whose accounts Securities are credited on the record date 
(identified in a listing attached to the Omnibus Proxy). 

 
8. Redemption proceeds, distributions, and dividend payments on the Securities will be 

made to Cede & Co., or such other nominee as may be requested by an authorized 
representative of DTC.  DTC’s practice is to credit Direct Participants’ accounts upon DTC’s 
receipt of funds and corresponding detail information from Issuer or Agent, on payable date in 
accordance with their respective holdings shown on DTC’s records.  Payments by Participants 
to Beneficial Owners will be governed by standing instructions and customary practices, as is 
the case with securities held for the accounts of customers in bearer form or registered in 
“street name,” and will be the responsibility of such Participant and not of DTC, Agent, or 
Issuer, subject to any statutory or regulatory requirements as may be in effect from time to 
time.  Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. 
(or such other nominee as may be requested by an authorized representative of DTC) is the 
responsibility of Issuer or Agent, disbursement of such payments to Direct Participants will be 
the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be 
the responsibility of Direct and Indirect Participants. 

 
9. DTC may discontinue providing its services as depository with respect to the 

Securities at any time by giving reasonable notice to Issuer or Agent.  Under such 
circumstances, in the event that a successor depository is not obtained, Security certificates 
are required to be printed and delivered. 

 
10. Issuer may decide to discontinue use of the system of book-entry-only transfers 

through DTC (or a successor securities depository).  In that event, Security certificates will be 
printed and delivered to DTC. 

 
11. The information in this section concerning DTC and DTC’s book-entry system has 

been obtained from sources that Issuer believes to be reliable, but Issuer takes no 
responsibility for the accuracy thereof. 
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of the United States of America, as fiscal agent (the “Fiscal Agent”). All capitalized terms used herein, 
which are not otherwise defined, shall have the meaning provided for such terms in the Fiscal Agent 
Agreement. 

The Bonds are payable from annual assessments (“Assessments”) as described herein and in the 
Fiscal Agent Agreement, levied by the Agency upon property in the City of West Sacramento (the “City”).  
The Assessments are levied in accordance with the provisions of the Benefit Assessment Act of 1982, 
California Government Code Section 5403 et seq. (the “1982 Act”).  The procedure under which the 
Assessments are authorized to be levied was initiated by the Agency and included a ballot procedure whereby 
owners of property in the City elected to incur an Assessment obligation secured by a lien upon their property 
for the purpose of financing flood protection capital improvements of benefit to property in the City. 

2. The Bonds will mature on the dates and in the principal amounts, will bear interest at the 
rates and will be subject to redemption prior to maturity pursuant to the terms of the Fiscal Agent Agreement, 
as set forth in Exhibit A hereto.  The Underwriter agrees to make a bona fide initial public offering of all of 
the Bonds in compliance with federal and state securities laws, at a price not in excess of the initial offering 
prices (or yields) set forth in Exhibit A attached hereto and incorporated herein by reference.  Subsequent to 
such initial public offering, the Underwriter reserves the right to change the public offering prices (or yields) 
as it deems necessary in connection with the offering of the Bonds, without any requirement of prior notice, 
provided that the Underwriter shall not change the interest rates set forth in Exhibit A.  The Bonds may be 
offered and sold to certain dealers (including dealers depositing the Bonds into investment trusts) and others 
at prices lower than such initial offering prices. The Underwriter reserves the right to: (i) over-allot or effect 
transactions which stabilize or maintain the market price of the Bonds at levels above those that might 
otherwise prevail in the open market; and (ii) discontinue such stabilizing, if commenced, at any time without 
prior notice. 

 
3. (a) The Agency hereby covenants and agrees that, within seven (7) business days from the 

date hereof, or upon reasonable written notice from the Underwriter within sufficient time to accompany 
any confirmation requesting payment from any customers of the Underwriter, the Agency shall cause a 
final electronic and/or printed form of the Official Statement dated the date hereof, relating to the Bonds 
(as supplemented and amended from time to time, the “Official Statement”) above to be delivered to the 
Underwriter in sufficient quantity to comply with paragraph (b)(4) of Rule 15c2-12 of the Securities and 
Exchange Commission under the Securities Exchange Act of 1934 (the “Rule”) and Rules G-12, G-15, G-
32 and G-36 of the MSRB.  The Agency authorizes the Underwriter to file, to the extent required by any 
applicable SEC or MSRB rule, and the Underwriter agrees to so file, the Official Statement with the MSRB 
or its designee (including submission to the MSRB’s Electronic Municipal Market Access system 
(“EMMA”).  The Underwriter agrees that prior to the time the Official Statement (as defined in Section 
10(b)) relating to the Bonds is available, the Underwriter will send to any potential purchaser of the Bonds, 
upon the request of such potential purchaser, a copy of the most recent Preliminary Official Statement.  
The Preliminary Official Statement and/or the Official Statement may be delivered in printed and/or 
electronic form to the extent permitted by applicable rules of the MSRB and as may be agreed to by the 
Agency and the Underwriter.  The Agency confirms that it does not object to distribution of the Preliminary 
Official Statement or the Official Statement in electronic form. A copy of the most recent Preliminary 
Official Statement sent to a potential purchaser shall be sent by first-class mail or electronically (or other 
equally prompt means) not later than the first business day following the date upon which each such request 
is received. 

 
(b) The Agency has authorized and approved the Preliminary Official Statement, dated 

[POS Date], 2019 (the “Preliminary Official Statement”), and the Official Statement and consents to their 
distribution and use by the Underwriter, and to the use in connection with the offer and sale of the Bonds of 
this Purchase Contract, the Continuing Disclosure Agreement, dated the date of issuance of the Bonds (the 
“Continuing Disclosure Agreement”), the Fiscal Agent Agreement and the Escrow Deposit and Trust 
Agreement, dated as of January 1, 2020, by and between the Agency and MUFG Union Bank, N.A., as 
escrow agent (the “Escrow Agent” and the “Escrow Agreement,” respectively).  The Agency has 
authorized the execution and approval of the Official Statement by a duly authorized officer of the Agency.  
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The Agency deems such Preliminary Official Statement final as of its date for purposes of the Rule, except 
for information allowed by the Rule to be omitted, and has executed a certificate to that effect. 

 
(c) To assist the Underwriter in complying with the Rule, in connection with issuance of the 

Bonds, and in order to assist the Underwriter in complying with the Rule, the Agency will execute a 
Continuing Disclosure Agreement.  The form of the Continuing Disclosure Agreement is attached as 
Appendix F to the Preliminary Official Statement and the Official Statement.  

(d) The Agency acknowledges and agrees that: (i) the primary role of the Underwriter, as 
an underwriter, is to purchase securities for resale to investors in an arm’s-length commercial 
transaction between the Agency and the Underwriter and that the Underwriter has financial and other 
interests that differ from those of the Agency; (ii) the Underwriter is not acting as a municipal advisor, 
financial advisor or fiduciary to the Agency or any other person or entity and has not assumed any 
advisory or fiduciary responsibility to the Agency with respect to the transaction contemplated hereby 
and the discussions, undertakings and proceedings leading thereto (irrespective of whether the 
Underwriter has provided other services or is currently providing other services to the Agency on other 
matters); (iii) the only obligations the Underwriter has to the Agency with respect to the transaction 
contemplated hereby expressly are set forth in this Purchase Contract, except as otherwise provided by 
applicable rules and regulations of the Securities and Exchange Commission (the “SEC”) or the rules 
of the MSRB; and (iv) the Agency has consulted its own legal, accounting, tax, financial and other 
advisors, as applicable, to the extent it has deemed appropriate in connection with the transaction 
contemplated herein.  The Agency acknowledges that it has previously provided the Underwriter with 
an acknowledgement of receipt of the required Underwriter disclosure under Rule G-17 of the MSRB.  
The Agency acknowledges that it has engaged Del Rio Advisors, LLC as its municipal advisor (as 
defined in Securities and Exchange Commission Rule 15Ba1), and for financial advice purposes, will 
rely only on the advice of Del Rio Advisors, LLC. 

 
4. The Agency represents and warrants to the Underwriter that: 

(a) The Agency is duly organized and validly existing under the laws of the State of California 
(the “State”), has the full legal right, power and authority, among other things, (i) upon satisfaction of the 
conditions in this Purchase Contract and the Fiscal Agent Agreement, to issue the Bonds, and (ii) to secure 
the Bonds in the manner contemplated in the Fiscal Agent Agreement. 

(b) The Governing Board has the full legal right, power and authority to adopt the Agency 
Resolution, and the Agency has the full legal right, power and authority (i) to enter into this Purchase 
Contract, the Fiscal Agent Agreement and the Continuing Disclosure Agreement, (ii) to issue, sell and 
deliver the Bonds to the Underwriter as provided herein, and (iii) to carry out and consummate all other 
transactions on its part contemplated by each of the aforesaid documents (such documents together with the 
Preliminary Official Statement and the Official Statement are collectively referred to herein as the “Agency 
Documents”), and the Agency and the Governing Board have complied with all provisions of applicable 
law, including the Bond Law, in all matters relating to such transactions. 
 

(c) The Agency has duly authorized (i) the execution and delivery of the Bonds and the 
execution, delivery and due performance by the Agency of its obligations under the Agency Documents, 
(ii) the distribution and use of the Preliminary Official Statement and execution, delivery and distribution 
of the Official Statement, and (iii) the taking of any and all such action as may be required on the part of the 
Agency to carry out, give effect to and consummate the transactions on its part contemplated by such 
instruments.  All consents or approvals necessary to be obtained by the Agency in connection with the 
foregoing have been received, and the consents or approvals so received are still in full force and effect. 

(d) The Third Supplemental Fiscal Agent Agreement, when executed and delivered by the 
Agency and the other party thereto, will constitute legal, valid and binding obligations of the Agency 
enforceable against the Agency in accordance with their terms, except as enforceability thereof may be 
limited by bankruptcy, insolvency or other laws affecting creditors’ rights generally. 
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(e) When delivered to the Underwriter, the Bonds will have been duly authorized by the 
Governing Board and duly executed, issued and delivered by the Agency and will constitute legal, valid and 
binding obligations of the Agency enforceable against the Agency in accordance with their respective terms, 
except as enforceability thereof may be limited by bankruptcy, insolvency or other laws affecting creditors’ 
rights generally, and will be entitled to the benefit and security of the Fiscal Agent Agreement. 

(f) The information (other than information relating to DTC and its book-entry only system 
or any statement provided by the Underwriter) contained in the Preliminary Official Statement as of its 
date and as of the date hereof is, and such information in the Official Statement as of its date and as of 
the Closing Date (as defined herein) will be true and correct in all material respects, and the Preliminary 
Official Statement does not as of its date or as of the date hereof, and the Official Statement as of its date 
and as of the Closing Date will not contain any untrue or misleading statement of a material fact relating 
to the Agency or omit to state any material fact relating to the Agency necessary to make the statements 
therein, in the light of the circumstances under which they were made, not misleading. 

(g) The Agency covenants to notify the Underwriter promptly if, on or prior to the 25th day 
after the End of the Underwriting Period (as defined below, or such other period as may be agreed to by the 
Agency and the Underwriter) any event shall occur, or information comes to the attention of the Agency, 
that is reasonably likely to cause the Official Statement (whether or not previously supplemented or 
amended) to contain any untrue statement of a material fact or to omit to state a material fact necessary to 
make the statements therein, in the light of the circumstances under which they were made, not misleading 
and up to and including 25 days after the End of the Underwriting Period, the Agency will advise the 
Underwriter promptly of any proposal to amend or supplement the Official Statement and will not effect or 
consent to any such amendment or supplement without the prior written consent of the Underwriter, which 
consent will not be unreasonably withheld.  The Agency will advise the Underwriter promptly of the 
institution of any proceedings known to it by any governmental agency prohibiting or otherwise materially 
affecting the use of the Official Statement in connection with the offering, sale or distribution of the Bonds.  
As used herein, the term “End of the Underwriting Period” means the later of such time as: (i) the Bonds 
are delivered to the Underwriter; or (ii) the Underwriter does not retain, directly or as a member of an 
underwriting syndicate, an unsold balance of the Bonds for sale to the public.  Unless the Underwriter gives 
notice to the contrary, the End of the Underwriting Period shall be deemed to be the Closing Date.  Any 
notice delivered pursuant to this provision shall be written notice delivered to the Agency at or prior to the 
Closing Date and shall specify a date (other than the Closing Date) to be deemed the “End of the 
Underwriting Period.”  If in the opinion of the Underwriter any such event or proceedings requires the 
preparation and distribution of a supplement or amendment to the Official Statement, the Agency shall 
prepare and furnish to the Underwriter, at the Agency’s expense, such number of copies of the supplement 
or amendment to the Official Statement, in (i) a “designated electronic format” consistent with the 
requirements of the MSRB’s Rule G-32 and (ii) a printed format form in substance mutually agreed upon 
by the Agency and the Underwriter as the Underwriter may reasonably request.  If such amendment or 
supplement to the Official Statement shall be made subsequent to the Closing Date, the Agency also shall 
furnish, or cause to be furnished, such additional legal opinions, certificates, instruments and other 
documents as the Underwriter may reasonably deem necessary to evidence the truth and accuracy of any 
such supplement or amendment to the Official Statement.   If an amended Official Statement is prepared 
during the “primary offering disclosure period,” and if required by any applicable SEC or MSRB rule, the 
Underwriter also shall make the required filings of the amended Official Statement.  The City shall provide 
the Underwriter with the information necessary to complete MSRB Form G-32 for all filings to be made 
under this Section. 

(h) Neither the adoption of the Agency Resolution, the execution and delivery of the Agency 
Documents, nor the consummation of the transactions on the part of the Agency contemplated herein or 
therein or the compliance by the Agency with the provisions hereof or thereof will conflict with, or constitute 
on the part of the Agency, a violation of, or a breach of or default under, (i) any material indenture, mortgage, 
commitment, note or other agreement or instrument to which the Agency is a party or by which it is bound, 
(ii) any provision of the State Constitution or (iii) any existing law, rule, regulation, ordinance, judgment, 
order or decree to which the Agency (or the members of the Governing Board or any of its officers in their 
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respective capacities as such) is subject, that would have a material adverse affect on the ability of the 
Agency to perform its obligations under the Agency Documents. 

(i) The Agency has never been in default at any time, as to principal of or interest on any 
obligation which it has issued, including those which it has issued as a conduit for another entity, which 
default may have an adverse effect on the ability of the Agency to consummate the transactions on its part 
under the Agency Documents, except as specifically disclosed in the Preliminary Official Statement and the 
Official Statement; and other than the Fiscal Agent Agreement, the Agency has not entered into any contract 
or arrangement of any kind which might give rise to any lien or encumbrance on the Assessments. 

(j) Except as is specifically disclosed in the Preliminary Official Statement and as will 
specifically be disclosed in the Official Statement, at the time of acceptance hereof there is, and as of the 
Closing (as defined herein) there will be,  no action, suit, proceeding, inquiry or investigation, at law or in 
equity, before or by any court, public board or body (collectively and individually, an “Action”), pending 
with respect to which the Agency has been served with process or to the best knowledge of the Agency 
threatened, (i) which in any way questions the powers of the Governing Board or the Agency referred to in 
paragraph (b) above, or the validity of any proceeding taken by the Governing Board in connection with 
the issuance of the Bonds, (ii) which affects, contests or seeks to prohibit, restrain or enjoin the issuance or 
delivery of the Bonds or the payment or collection of the Assessments or any amounts pledged or to be 
pledged to pay the principal of and interest on the Bonds, (iii) wherein an unfavorable decision, ruling or 
finding could materially adversely affect the transactions contemplated by this Purchase Contract, or of any 
other Agency Document, (iv) which, in any way, could adversely affect the validity or enforceability of the 
Agency Resolution, the Fiscal Agent Agreement, the Bonds or this Purchase Contract (v) which in any way 
questions the status of the Bonds under State tax laws or regulation, (vi) except as disclosed in the 
Preliminary Official Statement and as will be disclosed in the Official Statement, wherein an unfavorable 
decision, ruling or finding, would materially adversely affect the financial position or condition of the 
Agency or would result in any material adverse change in the ability of the Agency to pledge or apply the 
Assessments (as defined in the Fiscal Agent Agreement) or to pay debt service on the Bonds; or (vii) 
contests the completeness or accuracy of the Preliminary Official Statement or the Official Statement or 
any supplement or amendment thereto or asserts that the Preliminary Official Statement or the Official 
Statement contained any untrue statement of a material fact or omitted to state any material fact required to 
be stated therein or necessary to make the statements therein, in the light of the circumstances under which 
they were made, not misleading; and as of the time of acceptance hereof there is and, as of the Closing Date, 
there will be no known basis for any Action of the nature described in clauses (i) through (vii) of this 
sentence. 

(k) Any certificate signed by an official of the Agency authorized to execute such certificate 
and delivered to the Underwriter in connection with the transactions contemplated by the Agency 
Documents shall be deemed a representation and warranty by the Agency to the Underwriter as to the truth 
of the statements therein contained. 

(l) The Agency shall not knowingly take or omit to take any action that, under existing law, 
may adversely affect the exemption from any applicable state tax, of the interest on the Bonds. 

(l) The Bonds will be paid from the Assessments (as defined in the Fiscal Agent Agreement) 
received by the Agency and moneys held in certain funds and accounts established under the Fiscal Agent 
Agreement. 

(m) The Assessments may lawfully be levied in accordance with the Bond Law and the 1982 
Act, and, when levied, will be secured by a lien on the property on which they are levied. 

(n) The Fiscal Agent Agreement creates a valid pledge of, and first lien upon the Assessments 
deposited thereunder, and the moneys in certain funds and accounts established pursuant to the Fiscal Agent 
Agreement, subject in all cases to the provisions of the Fiscal Agent Agreement permitting the application 
thereof for the purposes and on the terms and conditions set forth therein. 
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(o) Except as disclosed in the Preliminary Official Statement, the Agency has not failed to 

comply in all material respects with any undertaking of the Agency under Rule 15c2-12(b)(5) of the 
Securities and Exchange Commission. 

5. The Agency covenants with the Underwriter that the Agency will cooperate with the 
Underwriter (at the cost of the Underwriter), in qualifying the Bonds for offer and sale under the securities 
or Blue Sky laws of such jurisdictions of the United States as the Underwriter may reasonably request; 
provided, however, that the Agency shall not be required to consent to suit or to service of process, or to 
qualify to do business, in any jurisdiction.  The Agency consents to the use by the Underwriter of the Agency 
Documents in the course of its compliance with the securities or Blue Sky laws of the various jurisdictions. 

6. At 8:30 a.m. on [Closing Date], 2020 (the “Closing Date”) or at such other time and/or date 
as shall have been mutually agreed upon by the Agency and the Underwriter, the Agency will deliver or 
cause to be delivered to the Underwriter, through the facilities of The Depository Trust Company (“DTC”) 
utilizing DTC’s FAST delivery system, or at such other place as the Agency and the Underwriter may 
mutually agree upon, the Bonds in fully registered form (all Bonds bearing CUSIP® numbers) duly executed 
and registered in the name of Cede & Co., as nominee of DTC, authenticated by the Fiscal Agent together 
with the other documents mentioned in Section 8 hereof; and the Underwriter will accept such delivery and 
pay the Purchase Price of the Bonds by delivering to the Fiscal Agent for the account of the Agency a wire 
transfer in federal funds payable to the order of the Fiscal Agent. 

The activities relating to the final execution and delivery of the Bonds and the Fiscal Agent 
Agreement and the payment therefor and the delivery of the certificates, opinions and other instruments as 
described in Section 8 of this Purchase Contract shall occur at the offices of Kronick, Moskovitz, Tiedemann 
& Girard, a Professional Corporation, Sacramento, California (“Bond Counsel”).  The payment for the 
Bonds and simultaneous delivery of the Bonds to the Underwriter is herein referred to as the “Closing.”  The 
Bonds will be delivered as fully registered Bonds initially in denominations of $5,000 each and any integral 
multiple thereof.  The Bonds will be registered in the name of Cede & Co., as nominee of The Depository 
Trust Company, and the forms thereof will be made available for checking by the Underwriter not less than 
72 hours prior to the Closing. 

7. The Underwriter shall have the right to cancel its obligations to purchase the Bonds if 
between the date hereof and the date of Closing: 

(a) the House of Representatives or the Senate of the Congress of the United States, or a 
committee of either, shall have pending before it, or shall have passed or recommended favorably, 
legislation introduced previous to the date hereof, which legislation, if enacted in its form as introduced 
or as amended, would have the purpose or effect of imposing federal income taxation upon revenues or 
other income of the general character to be derived by the Agency or by any similar body under the Fiscal 
Agent Agreement, and such legislation, in the Underwriter's opinion, materially adversely affects the 
market price of the Bonds; or 

(b) a tentative decision with respect to legislation shall be reached by a committee of the 
House of Representatives or the Senate of the Congress of the United States, or legislation shall be 
favorably reported or re-reported by such a committee or be introduced, by amendment or otherwise, in 
or be passed by the House of Representatives or the Senate, or recommended to the Congress of the 
United States for passage by the President of the United States, or be enacted or a decision by a federal 
court of the United States or the United States Tax Court shall have been rendered, or a ruling, release, 
order, circular, regulation or official statement by or on behalf of the United States Treasury Department, 
the Internal Revenue Service or other governmental agency shall have been made or proposed to be made 
having the purpose or effect, or any other action or event shall have occurred which has the purpose or 
effect, directly or indirectly, of imposing federal income taxation upon revenues or other income of the 
general character to be derived by the Agency under the Fiscal Agent Agreement and also including 
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adversely affecting the tax-exempt status of the Agency under the Code, which, in the opinion of the 
Underwriter, materially adversely affects the market price of or market for the Bonds; or 

(c) legislation shall have been enacted, or actively considered for enactment with an 
effective date prior to the Closing, or a decision by a court of the United States shall have been 
rendered, or a ruling, regulation, proposed regulation or statement by or on behalf of the SEC or other 
government agency having jurisdiction of the subject matter shall be made, the effect of which is that 
the Bonds, including any underlying obligations, or the Fiscal Agent Agreement, as the case may be, 
is not exempt from the registration, qualification or other requirements of the Securities Act of 1933, 
as amended and as then in effect, the Securities Exchange Act of 1934, as amended and as then in 
effect, or would be in violation of any provision  of the federal securities laws, including the Securities 
Act, the Exchange Act or the Trust Indenture Act of 1939, as amended and as then in effect; or 

(d) a stop order, ruling, regulation or official statement by the Securities and Exchange 
Commission or any other governmental agency having jurisdiction of the subject matter shall have 
been issued or made or any other event occurs, the effect of which is that the issuance, offering or sale 
of the Bonds, including any underlying obligations, or the execution and delivery of the Fiscal Agent 
Agreement as contemplated hereby or by the Official Statement, is or would be in violation of any 
provision of the federal securities laws, including the Securities Act of 1933, as amended and as then 
in effect, the Securities Exchange Act of 1934, as amended and as then in effect, or the Trust Indenture 
Act of 1939, as amended and as then in effect; or 

(e) any event shall have occurred or any information shall have become known to the 
Underwriter which causes the Underwriter to reasonably believe that the Official Statement as then 
amended or supplemented includes an untrue statement of a material fact, or omits to state any material 
fact necessary to make the statements therein, in light of the circumstances under which they were 
made, not misleading, and the Agency fails to amend or supplement such Official Statement to cure 
such omission or misstatement pursuant to Section 4(g);or 

(f) there shall have occurred any outbreak of hostilities or any national or international 
calamity or crisis, including a financial crisis, the sovereign debt rating of the United States being 
downgraded by any major credit rating agency, a payment default occurring on United States Treasury 
obligations or a default with respect to the debt obligations of, or the institution of proceedings under 
any federal bankruptcy laws  by or against, any state of the United State or any city, county or other 
political  subdivisions located in the United States having a population of over 500,000, the effect of 
which on the financial markets of the United States is such as, in the reasonable judgment of the 
Underwriter, would materially adversely affect the market for or market price of the Bonds; or 

(g) there shall be in force a general suspension of trading on the New York Stock Exchange 
or other national securities exchange or any government al authority, the effect of which on the 
financial markets of the United States is such as, in the reasonable judgment of the Underwriter, would 
materially adversely affect the market for or market price of the Bonds; or 

(h) a general banking moratorium shall have been declared by federal, New York or State 
authorities; or 

(i) any proceeding shall be pending or threatened by the Securities and Exchange Commission 
against the Agency; or 

(j) additional material restrictions not in force as of the date hereof shall have been imposed 
upon trading in securities generally by any governmental authority or by any national securities exchange 
which adversely affects the Underwriter's ability to sell the Bonds; or 

(k) the New York Stock Exchange or other national securities exchange, or any governmental 
authority, shall impose, as to the Bonds or obligations of the general character of the Bonds, any material 
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restrictions not now in force, or increase materially those now in force, with respect to the extension of credit 
by, or the charge to the net capital requirements of, the Underwriter; or 

 
(l) an amendment to the federal or State constitution shall be enacted or action taken by any 

federal or State court, legislative body, regulatory body or other authority materially adversely affecting 
the tax status of the Agency, its property, income or securities (or interest thereon), the validity or 
enforceability of the Assessment or the ability of the Agency to issue the Bonds and levy the Assessment 
as contemplated by the Fiscal Agent Agreement, the Assessment methodology and the Official Statement; 
or 

 
(m) the entry of any order by a court of competent jurisdiction which enjoins or restrains the 

City from issuing permits, licenses or entitlements within the Agency or which order, in the reasonable 
opinion of the Underwriter, otherwise materially and adversely affects development of the real property 
located in the Agency; or 

 
(n) The withdrawal or downgrading or the placing on credit watch with negative outlook of 

any rating of any securities of the Agency, or the Bonds by a national rating agency; or 
 

(o) the commencement of any action, suit, proceeding, inquiry or investigation, at law or in 
equity, described in Section 4(j). 

8. The obligation of the Underwriter to purchase the Bonds shall be subject (a) to the 
performance by the Agency of its obligations to be performed by it hereunder at and prior to the Closing, (b) 
to the accuracy as of the date hereof and as of the time of the Closing of the representations and warranties 
of the Agency herein, and (c) to the following conditions, including the delivery by the Agency of such 
documents as are enumerated herein in form and substance satisfactory to the Underwriter: 

(a) At the time of Closing, (i) the Official Statement, this Purchase Contract, the Continuing 
Disclosure Agreement, the Escrow Agreement and the Fiscal Agent Agreement shall be in full force and 
effect and shall not have been amended, modified or supplemented except as may have been agreed to by 
the Underwriter, and (ii) the Agency shall have duly adopted and there shall be in full force and effect such 
resolutions and ordinances (including, but not limited to, the bond resolutions and the resolutions for 
levying the Assessment) as, in the opinion of Bond Counsel, shall be necessary in connection with the 
transactions contemplated hereby. 

(b) Receipt of the Bonds, executed by the Agency and authenticated by the Fiscal Agent, at or 
prior to the Closing.  The terms of the Bonds, when delivered, shall in all instances be as described in 
Official Statement. 

(c) At or prior to the Closing, the Underwriter shall receive the following documents in such 
number of counterparts as shall be mutually agreeable to the Underwriter and the Agency: 

(i) A final approving opinion of Bond Counsel dated the date of Closing in the form attached 
to the Preliminary Official Statement and the Official Statement as Appendix D; 

(ii) A letter or letters of Bond Counsel addressed to the Underwriter, which includes a statement 
to the effect that Bond Counsel’s final approving opinion may be relied upon by the Underwriter to the same 
extent as if such opinion were addressed to the Underwriter, and further provides substantially as follows: 

(A) the statements contained in the Official Statement on the cover page and under the 
captions “INTRODUCTION,” “THE BONDS” (other than information relating to DTC and its 
book-entry only system, as to which no opinion need be expressed), “THE BONDS,” “SECURITY 
FOR THE BONDS,” and “LEGAL MATTERS – Tax Matters,” and in Appendix A thereto, are 
accurate insofar as such statements expressly summarize certain provisions of the Bonds, the Fiscal 
Agent Agreement and Bond Counsel’s final opinion concerning the Bonds; 
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(B) the Bonds are not subject to the registration requirements of the Securities Act of 
1933, as amended, and the Fiscal Agent Agreement is exempt from qualification pursuant to the 
Trust Indenture Act of 1939, as amended; and 

(C) the Agency has duly and validly executed and delivered this Purchase Contract, and 
this Purchase Contract constitutes the legal, valid and binding obligation of the Issuer enforceable 
against the Issuer in accordance with its terms, subject to bankruptcy, insolvency, reorganization, 
moratorium and other laws affecting enforcement of creditors' rights in general and to the application 
of equitable principles if equitable remedies are sought; 

(iii) An opinion of Jones Hall, A Professional Law Corporation, addressed to the Agency 
(“Disclosure Counsel”), to the effect that during the course of serving as Disclosure- Counsel in connection 
with the issuance of the Bonds and without having undertaken to determine independently or assuming 
any responsibility for the accuracy, completeness or fairness of the statements contained in the Preliminary 
Official Statement and the Official Statement, no information came to the attention of the attorneys in such 
firm rendering legal services in connection with the issuance of the Bonds that would lead them to believe 
that the Preliminary Official Statement as of its date or as of the date hereof, or the Official Statement as 
of the date thereof or the Closing Date (excluding therefrom the financial statements, any financial or 
statistical data, or forecasts, charts, numbers, estimates, projections, assumptions or expressions of opinion 
included in the Official Statement, information regarding DTC, the Bond Insurance Policy, the Bond 
Insurer and the appendices to the Official Statement, as to which no opinion need be expressed), contains 
any untrue statement of a material fact or omits to state a material fact required to be stated therein or 
necessary in order to make the statements therein, in the light of the circumstances under which they were 
made, not misleading; 

(iv) The Official Statement, executed on behalf of the Agency, by a duly authorized officer; 

(v) A certified copy of the Agency Resolution; 

(vi) A certificate, in form and substance as set forth in Exhibit B hereto, of the Agency, dated 
as of the Closing Date; 

(vii) Executed copies of the Fiscal Agent Agreement and the Continuing Disclosure Agreement; 

(viii) A non-arbitrage certificate executed by the Agency in form and substance satisfactory to 
Bond Counsel; 

(ix) An opinion, dated the Closing Date and addressed to the Underwriter, of the Counsel to the 
Agency, to the effect that: 

(A) the Agency is duly organized and validly existing as a political subdivision of the State, 
with full legal right, power and authority to adopt the Agency Resolution; 

(B) the Agency Resolution is in full force and effect and has not been amended or repealed; 

(C) no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any 
court, regulatory agency, public board or body is pending with respect to which the Agency has been served 
with process or to the knowledge of the Agency Attorney, threatened, in any way affecting the existence of 
the Agency or the titles of the Agency’s officials to their respective offices, or seeking to restrain or to enjoin 
the issuance, sale or delivery of the Bonds or the application of the proceeds thereof in accordance with the 
Fiscal Agent Agreement, or the collection or application of the Assessments to pay the principal of and 
interest on the Bonds, or in any way contesting or affecting the validity or enforceability of the Bonds, the 
Agency Documents or any action of the Agency contemplated by any of said documents, or in any way 
contesting the completeness or accuracy of the Preliminary Official Statement or the Official Statement or 
the powers of the Agency or its authority with respect to the Bonds, the Agency Documents or any action 
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on the part of the Agency contemplated by any of said documents, wherein an unfavorable decision, ruling, 
or finding could materially adversely affect the validity or enforceability of the Bonds or the Agency 
Documents; 

(D) to the best of our knowledge, the execution and delivery of the Bonds and the Agency 
Documents, and compliance with the provisions of each, will not conflict with or constitute a breach of or 
default under any loan agreement, note, ordinance, resolution, indenture, contract, agreement or other 
instrument of which the Agency is a party or is otherwise subject or bound, a consequence of which could 
be to materially and adversely affect the ability of the Agency to perform its obligations under the Bonds or 
the Agency Documents; 

(E) all approvals, consents, authorization, elections and orders of or filings or registrations with 
any governmental authority, board, agency or commission having jurisdiction which would constitute a 
condition precedent to, or the absence of which would materially adversely affect, the ability of the Agency, 
to perform its obligations under the Bonds or the Agency Documents, have been obtained or made, as the 
case may be, and are in full force and effect, except no opinion is given with respect to the applicability of 
federal or state securities laws; and 

(F) based upon the information made available to the Agency’s general counsel in the course 
of his participation in the transaction and without having undertaken to determine independently or assume 
any responsibility for the accuracy, completeness or fairness of the statements contained in the Preliminary 
Official Statement or the Official Statement, nothing has come to the attention of the Agency’s general 
counsel which has led the Agency’s general counsel to believe that the Preliminary Official Statement as of 
its date or as of the date of, or the Official Statement as of its date or as of the Closing Date (excluding 
therefrom the financial and statistical data included in the Preliminary Official Statement and the Official 
Statement, as to which no opinion need be expressed) contains an untrue statement of a material fact or 
omits to state a material fact required to be stated therein or necessary to make the statements therein, in 
light of the circumstances under which they were made, not misleading in any material respect; 

(x) An opinion of counsel to the Fiscal Agent, dated the Closing Date, addressed to the Agency 
and the Underwriter, in form and substance acceptable to counsel for the Agency and the Underwriter;  

(xi) A certificate, dated the Closing Date, in form and substance acceptable to the Underwriter 
regarding compliance with the provisions of Section 4.1(D) of the Original Fiscal Agent Agreement to the 
effect that Assessments Available for Debt Service (as defined in the Fiscal Agent Agreement) for the most 
recent fiscal year for which audited financial statements are available as of the date of sale of the Bonds is  
no less than 110% of Maximum Annual Debt Service (as defined in the Fiscal Agent Agreement) on all 
bonds to be Outstanding under the Fiscal Agent Agreement after the issuance of the Bonds; 

(xii) A certificate of the Agency confirming that all statistical information in the Preliminary 
Official Statement and the Official Statement sourced to the Agency is accurate and correct; 

(xiii) A verification report, verifying the sufficiency of amounts deposited in the escrow funds 
under the Escrow Agreements, to defease the Prior Bonds; 

(xiv) A certificate of the Escrow Agent, dated the Closing Date, signed by a duly authorized 
officer of the Escrow Agent, addressed to the Underwriter, in form and substance acceptable to Bond 
Counsel and counsel for the Underwriter;  

(xv) An opinion of counsel to the Escrow Agent, dated the Closing Date, addressed to the 
Agency and the Underwriter, in form and substance acceptable to counsel for the Agency and the 
Underwriter;  

(xvi) An opinion of Bond Counsel to the effect that the Prior Bonds have been legally defeased 
in accordance with the Indenture pursuant to which the Prior Bonds were issued the owners of such 
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Refunded Tax Bonds have ceased to be entitled to the pledge of Special Taxes and all covenants, agreements 
and other obligations of the Agency to the owners of the Prior Bonds under the Indenture have ceased, 
terminated and become void and have been discharged and satisfied; 

(xvii) Evidence satisfactory to the Underwriter that the Insured Bonds have been rated [“___”] 
based on the issuance of the Bond Insurance Policy and the Bonds have been rated [“___”] by Standard & 
Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business, and [“___”] by Fitch Ratings 
and that any such rating has not been revoked or downgraded; 

(xviii) A copy of the Bond Insurance Policy; 

(xix) A certificate of the Bond Insurer, dated the date of the Closing, addressed to the Underwriter 
in form and substance acceptable to Bond Counsel, the Underwriter and its counsel; 

(xx) An opinion of counsel to the Bond Insurer, dated the date of the Closing, addressed to the 
Underwriter in form and substance acceptable to the Underwriter, its counsel and Disclosure Counsel; 

(xxi) Copies of filings with the California Debt and Investment Advisory Commission relating 
to the issuance of the Bonds; 

(xxii) In connection with printing and distribution of the Preliminary Official Statement, an 
executed certificate of the Agency in the form attached hereto as Exhibit C; and 

(xxiii) Such additional legal opinions, certificates, proceedings, instruments and other 
documents as the Underwriter or Bond Counsel may reasonably request to evidence compliance by the 
Agency with legal requirements, the truth and accuracy, as of the time of Closing, of the respective 
representations of the Agency herein contained and the due performance or satisfaction by the Agency at 
or prior to such time of all agreements then to be performed and all conditions then to be satisfied. 

 If the Agency shall be unable to satisfy the conditions to the obligations of the Underwriter 
contained in this Purchase Contract, or if the obligations of the Underwriter to purchase and accept delivery 
of the Bonds shall be terminated for any reason permitted by this Purchase Contract, this Purchase Contract 
shall terminate and neither the Underwriter nor the Agency shall be under further obligation hereunder; 
except that the respective obligations to pay expenses, as provided in Section 11 hereof shall continue in full 
force and effect. 

9. The obligations of the Agency to issue and deliver the Bonds on the Closing Date shall be 
subject, at the option of the Agency, to the performance by the Underwriter of its obligations to be performed 
hereunder at or prior to the Closing Date. 

10. All representations, warranties and agreements of the Agency hereunder shall remain 
operative and in full force and effect, regardless of any investigations made by or on behalf of the 
Underwriter, or the Agency and shall survive the Closing. 

11. The Agency shall pay or cause to be paid all reasonable expenses incident to the performance 
of its obligations under this Purchase Contract, including, but not limited to, delivery of the Bonds, costs of 
printing the Bonds, the Preliminary Official Statement and the Official Statement, any amendment or 
supplement to the Preliminary Official Statement or Official Statement and this Purchase Contract, fees and 
disbursements of Bond Counsel and Disclosure Counsel, the premium for the Bond Insurance Policy, any 
financial advisor, the verification agent and other consultants engaged by the Agency, including the fees of 
the Fiscal Agent, CUSIP fees and overlapping debt statement charges. 

 The Underwriter shall pay all advertising expenses in connection with the public offering of 
the Bonds, and all other expenses incurred by it in connection with its public offering and distribution of the 
Bonds, including fees and expenses of its counsel, if any, and the Underwriter shall pay the fees, if any, 
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payable to the California Debt and Investment Advisory Commission in connection with the Bonds, CUSIP® 
Service Bureau fees and costs of the DAC Bond continuing disclosure review. 

12. Any notice or other communication to be given to the Agency under this Purchase 
Contract may be given by delivering the same in writing at its address set forth above, and any notice or 
other communication to be given to the Underwriter under this Purchase Contract may be given by 
delivering the same in writing to the following: Piper Jaffray & Co., Attn: Mr. Dennis McGuire, 50 
California Street, Suite 3100, San Francisco California 94111. All such notices, requests or other 
communications may be made by telephone, personal or courier delivery, registered or certified mail, 
facsimile transmission or electronic communication, provided that delivery by facsimile transmission or 
electronic communication must be confirmed by the sender.  The Agency and the Underwriter may, by 
notice given as aforesaid, specify a different address for any such notices, requests or other 
communications 

13. This Purchase Contract is made solely for the benefit of the Agency and the Underwriter 
(including the successors or assigns of the Underwriter) and no other person, including any purchaser of 
the Bonds, shall acquire or have any right hereunder or by virtue hereof. 

14. This Purchase Contract shall be governed by and construed in accordance with the laws of 
the State of California. 

15. The representations and warranties of the Agency under this Purchase Contract shall not be 
deemed to have been discharged, satisfied or otherwise rendered void by reason of the Closing and 
regardless of any investigations made by or on behalf of the Underwriter (or statements as to the results of 
such investigations) concerning such representations and statements of the Agency and regardless of 
delivery of and payment for the Bonds. 

16.  If any provision of this Purchase Contract is, or is held or deemed to be, invalid, inoperative 
or unenforceable as applied in any particular case in any jurisdiction or jurisdictions, because it conflicts 
with any provisions of any constitution, statute, rule of public policy or for any other reason, such 
circumstances shall not make the provision in question invalid, inoperative or unenforceable in any other 
case or circumstance, or make any other provision or provisions of this Purchase Contract invalid, 
inoperative or unenforceable to any extent whatsoever. 
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17. This Purchase Contract shall become effective upon acceptance hereof by the Agency. This 
Purchase Contract may be executed in several counterparts, each of which shall be regarded as an original 
and all of which shall constitute one and the same 

PIPER JAFFRAY & CO. 

 

By: __________________________________ 
  Authorized Representative 

Accepted and agreed to as of the date first above written: 

WEST SACRAMENTO AREA FLOOD CONTROL
 AGENCY 

 

By: __________________________________ 
  Authorized Officer 

     Time of Execution:  [Pricing Date], 2019 
         ___ p.m. PDT 
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EXHIBIT A 

$[Principal Amount] 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2020 
(FEDERALLY TAXABLE) 

Maturity Date 
(September 1) 

Principal 
Amount 

Interest 
Rate Yield Price 

[Uninsured Serial Bonds:    
20__ $ % %  
20__     
20__     
20__     
20__     
20__     
20__     

[Insured Serial Bonds:     
20__     
20__     
20__     
20__     
20__     
20__     
20__     
20__     
20__     
20__     
20__     
20__     
20__     
20__     

Term Bond:     

20__     

20__     
 

 
 

REDEMPTION TERMS 
 
Optional Redemption: 
 
The Bonds maturing on or after September 1, 20[__, are subject to redemption prior to their respective stated 
maturities, at the option of the Agency, from any source of available funds, as a whole or in part (in such 
maturities as may be specified by the Agency and at random within a maturity) on any date on or after 
September 1, 20[__, at a redemption price equal to the principal amount of Bonds called for redemption, 
without premium. 
 
The Assessments are levied and collected in annual installments and may not be prepaid. 
 



A-2 
 

Mandatory Sinking Account Redemption: 
 
The Term Bonds maturity on September 1, 20[__, are subject to redemption prior to their stated maturity, 
in part, at random from Sinking Account payments in the following amounts and on the following dates, at 
the principal amount thereof on the date fixed for redemption, without premium, but which amounts will be 
proportionately reduced by the principal amount of all such respective Term Bonds optionally redeemed: 
 

BONDS MATURING SEPTEMBER 1, 20__ 

Mandatory 
Redemption Date 

(September 1) 

Principal 
Amount 

 

20__ $ 
20__  
20__  
20__  
20__ (maturity)  

 
The Term Bonds maturity on September 1, 20[__, are subject to redemption prior to their stated maturity, 
in part, at random from Sinking Account payments in the following amounts and on the following dates, at 
the principal amount thereof on the date fixed for redemption, without premium, but which amounts will be 
proportionately reduced by the principal amount of all such respective Term Bonds optionally redeemed: 
 

BONDS MATURING SEPTEMBER 1, 20[__ 

Mandatory 
Redemption Date 

(September 1) 

Principal 
Amount 

 

20__ $ 
20__  
20__  
20__  
20__ (maturity)  
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EXHIBIT B 

$[Principal Amount] 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2020 
(FEDERALLY TAXABLE) 

 
I, the undersigned, hereby certify that I am the __________ of the West Sacramento Area 

Flood Control Agency and that as such, I am authorized to execute this Certificate on behalf of the Agency in 
connection with the issuance of the above-referenced Assessment Revenue Refunding Bonds, Series 2020 
(Federally Taxable) (the “Bonds”). 

 
I hereby further certify on behalf of the Agency that: 

(A) to my best knowledge, after reasonable inquiry, no litigation is pending with respect to which 
the Agency has been served with process or threatened (1) to restrain or enjoin the issuance of any of the 
Bonds or the collection of Assessments pledged under the Fiscal Agent Agreement; (2) in any way contesting 
or affecting the authority for the issuance of the Bonds or the validity or enforceability of the Bonds, the 
Fiscal Agent Agreement, the Continuing Disclosure Agreement or the Purchase Contract; or (3) in any way 
contesting the existence or powers of the Agency; 

(B) the representations and warranties made by the Agency in the Agency Documents are true 
and correct in all material respects on the Closing Date, with the same effect as if made on the Closing Date; 

(C) to my best knowledge, all statistical information in the Preliminary Official Statement and 
the Official Statement sourced to the Agency is accurate and correct; 

(D) no event affecting the Agency has occurred since the date of the Official Statement that, as 
of the Closing Date, would cause any statement or information contained in the Official Statement to be 
incorrect or incomplete in any material respect or would cause the information contained under such captions 
in the Official Statement to contain an untrue statement of a material fact or omit to state a material fact 
necessary in order to make such statements therein, in the light of the circumstances under which they were 
made, not misleading; and 

(E) as of the date hereof, the Fiscal Agent Agreement is in full force and effect in accordance with 
its terms and has not been amended, modified or supplemented except in such case as may have been agreed 
to by the Underwriter; and 

(F) the Agency has complied with all the agreements and satisfied all the conditions on its part 
to be performed or satisfied under the Agency Documents prior to issuance of the Bonds. 

 
Capitalized terms not defined herein shall have the same meaning set forth in the Purchase Contract 

dated [Pricing Date], 2019, between the Agency and Piper Jaffray & Co. 
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IN WITNESS WHEREOF, the undersigned has executed this certificate as of the date herein below set 
forth. 

Dated: [Closing Date], 2020 

 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

 

By _______________________________________ 

Title ______________________________________ 



 

RULE 15c2-12 CERTIFICATE 

The undersigned hereby certifies and represents that he is a duly appointed and acting authorized officer 
of the West Sacramento Area Flood Control Agency (the “Agency”), and as such is duly authorized to execute 
and deliver this Certificate and further hereby certifies and reconfirms on behalf of the Agency as follows: 

(1) This Certificate is delivered in connection with the offering and sale of the West Sacramento 
Area Flood Control Agency Assessment Revenue Refunding Bonds, Series 2020 (Federally Taxable) (the 
“Bonds”) in order to enable the underwriter of the Bonds to comply with Securities and Exchange Commission 
Rule 15c2-12 under the Securities Exchange Act of 1934 (the “Rule”). 

(2) In connection with the offering and sale of the Bonds, there has been prepared a Preliminary 
Official Statement (the “Preliminary Official Statement”). 

(3) As used herein, “Permitted Omissions” shall mean the offering price(s), interest rate(s), selling 
compensation, aggregate principal amount, principal amount per maturity, delivery dates, ratings and other terms 
of the Bonds depending on such matters, all with respect to the Bonds. 

(4) The Preliminary Official Statement is, except for the Permitted Omissions, deemed final within 
the meaning of the Rule and the information therein is accurate and complete except for the Permitted Omissions. 

IN WITNESS WHEREOF, the undersigned has executed this Certificate as of [POS Date], 2019. 

 
WEST SACRAMENTO AREA FLOOD CONTROL AGENCY 

 

By _______________________________________ 

Title ______________________________________ 
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Flood Program Update 
 
November 21, 2019 
 
FINANCE 
 
As of 11/14/2019, the Agency’s combined cash position is approx. $10.3M.   

 
Staff is coordinating with DWR on the timing and amount of advance funding needed for the first half 
of 2020.  Staff expects to draw down the remaining $6M in Fund 257 by the end of the calendar year. 
 
PROJECTS 
 

 
SOUTHPORT LEVEE IMPROVEMENT PROJECT 
 
Real Estate Services:  We received approval from DGS on their review of the revised appraisal for 
the Washington School District property.  BRI completed the last unresolved property Final 
Accounting Package for the Project. 
 
Surveying Services:  Just prior to the last board meeting, we received notice from DWR’s cadastral 
unit that the re-submitted LandNet was approved. There are two small acquisition items that need 
resolution for WSAFCA to be able to transfer real property rights to the State in accordance with the 
UFRR guidelines.  Staff will be working on these items in the coming weeks. 
 
Environmental Services in support of Real Estate/Right of Way: No additional work has been 
conducted. 
 
Construction:  HDR submitted the 90% Plans and Specifications for the borrow restoration work the 
week of 11/4.  The 45-day public review for Supplemental EIR that incorporates the Echo Water 
Project borrow site ended Nov 6 with 3 comments submitted (California Department of Fish and 
Wildlife, Central Valley Regional Water Quality Control Board and Sacramento Metropolitan Air 
Quality Management District).  The Supplemental EIR will be finalized by the end of this year.  Staff 
intends to bring an item to the Board to certify the Supplemental EIR along with the award of the 
borrow restoration construction contract next spring.  Restoration of the Riverpark borrow sites is 
anticipated to start in the spring/summer, with completion in the fall of 2020.   
 
The Southport Levee Drainage Improvement Project is well under construction. This past month, the 
contractor built forms and poured concrete swales at the Sherwood Harbor and Sacramento Yacht 
Club access roads where they meet Village Parkway. Additionally, they placed underground storm 
drainpipes along Village Parkway near the Yacht Club access road to carry storm runoff from the low-
lying areas to local drainage ditches and inlets. Storm drainpipes were also installed across Village 
Parkway at two locations to allow connection to the existing drainage system to the west. Construction 
is ahead of schedule, as restoration paving along the access roads will be complete by 11/15. In the 
next few weeks, construction will take place at the Linden Road cul-de-sac and the adjacent levee 
maintenance corridor. Construction is scheduled to be complete the end of January 2020. 
 
The construction management team continues to work with AECOM on project closeout.  A draft 
completion documentation report, prepared by WSP, is currently under review by the project team.  

1,101,055.00    -                                     -                                         1,101,055.00      
6,280,201.47    (1,325,679.96)                 749,310.24                          5,703,831.75      

84,424.64          2,143,940.69                  5,322,799.65                       7,551,164.98      
7,465,681.11    818,260.73                      6,072,109.89                       14,356,051.73   

1,678,079.03    2,368,887.66                  -                                         4,046,966.69      
5,787,602.08    (1,550,626.93)                 6,072,109.89                       10,309,085.04   
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The report will also be reviewed by the Board of Senior Consultants, in preparation for their final, post 
construction, Safety Assurance Review site visit, the week of December 9th. 
 
SkyHigh Perspective completed the final aerial photography and videography for the project.  The 
mid-project time lapse video of the 2017 construction season is posted on the City’s website on the 
Flood pages.  Project photos are located at https://www.flickr.com/photos/147959781@N05/albums.  
The draft version of the final time lapse video will be submitted to staff in early December. 
 
Environmental Support Services:  Biological and archaeological monitoring is complete and project 
closeout documentation is being prepared.  
 
Cultural Resources:  Cultural resource support on site is complete.  Staff is working with GEI and the 
USACE to coordinate final closeout under Section 106. 
 
ISI Certification:  The SLIP project has received an initial “Gold” rating from the Institute for 
Sustainable Infrastructure and is within several points of a “Platinum” rating.  The path to the higher 
rating entails responses to the comments and questions returned to the team by the verifiers.  Staff 
remains optimistic that the additional points can be achieved and expects to respond in the coming 
weeks. 
 
Borrow One Site:  Viera Farms has requested an extension to the lease for Borrow One.  Additionally, 
staff is working with Yolo County and the Department of Conservation, Division of Mine Reclamation 
to close out the Surface Mining Permit for Southport.  Staff expects to close out the permit by end of 
the calendar year. 
 
SOUTHPORT RESTORATION PROJECT 
 
Irrigation and Planting:  This past month River Partners installed two irrigation systems, one in the 
north and one in the south (offset) restoration areas.  Both systems were tested for water pressure 
and delivery to the furthest limits of the irrigation drip lines.  Immediately following the testing, planting 
of the restoration areas commenced in earnest.  As of November 15, 56,000 plants have been 
installed.   
 
River levels are at some of the lowest levels for the year  and River removed the inlet barriers to allow 
the low-flow channel to inundate as the river level rises.  We have received approval for two, time-
variance requests from the Central Valley Flood Protection Board to allow work in the floodplain after 
November 1 through Nov 29.  We continue to monitor river levels and precipitation to determine if 
additional time will be needed to operate the irrigation system to ensure plant establishment. 
 
Contract Change Order:  River Partners is in the process of bringing on an additional subcontractor, 
with T&S Construction Co., to place revetment at the north area cultural site.  This change order is 
for urgent work needed to protect the cultural site from further erosion in advance of rising river levels.  
The cost estimate for the revetment is $195k, is within approved contract contingency and is planned 
to be executed by the General Manager as soon as possible. 
 
NORTH AREA PROJECT CLOSEOUT – North Area real estate is mostly completed.  Staff has received 
approvals and payments for the acquisition on the Rivers EIP and received approval for most of the 
I Street acquisitions.  Finalization of the record of survey and real estate rights transfer remain and 
should be routine.  Staff and WSAFCA counsel are clearing title on the remaining two I Street parcels.  
Project close out documentation and reports have been submitted to DWR. 
 
FEDERAL PROJECT – Bi-weekly meetings with the Project Delivery Team (WSAFCA/USACE/DWR) 
are on-going.  The design team is responding to comments received on the draft drilling program plan 
(DPP) prepared by BCI and submitted to the Corps October 24.  Once approved, the DPP will guide 
the necessary geotechnical explorations that will inform the project geotechnical design at the 65% 
or 90% design milestone.  In advance of the DPP, the team completed a limited subset of explorations 
along the project reaches to inform early design milestones – 35% and/or 65%.  PSOMAS and cbec 
have just about completed their respective topographic and bathymetric surveys. The Corps provided 
draft design water surface elevation (DWSE) and Velocity and Shear (V&S) memos to support H&H 

https://www.flickr.com/photos/147959781@N05/albums
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and Geotech design.  The design team has provided comments on the DWSE memo and is currently 
reviewing the S&V memo. 
 
Staff is developing a Request for Proposal from the Agency’s on-call list for environmental support 
services during design, including additional CEQA coverage as may be required.  Accordingly, staff 
anticipates bringing an item to the Board in January to award a professional services contract. 
 
FEDERAL BUDGET/ADVOCACY – The President’s FY 2020 Civil Works Budget released in March 
proposes $400k additional PED funding for the West Sacramento Project. Funding requests for the 
West Sacramento Project were provided to our congressional delegates in March.  The following 
requests were provided to the Sacramento District office for the FY 2020 USACE Work Plan:  

1)  $3.6M in the Investigations Account to complete PED; and  
2) $18.9M in the Construction Account for new start construction.   

 
The District submitted its Work Plan request to Headquarters October 15.  An advocacy trip is 
scheduled for November 20-22, with the WSACA General Manager and Mayor Cabaldon.  As of Nov 
15, meetings have been scheduled with the Offices of the ASA and OMB and Corps HQ.  H&K are 
still working to confirm meetings with Rep Matsui and Sen Feinstein. 
 
It is anticipated that the House, Senate and Administration will pass a new Continuing Resolution 
(CR) before the current CR expires Nov 21.  It is anticipated that the new CR will extend to Dec 20.  
The House and Senate are reported to have reached agreement on appropriation bill spending limits 
and all are hopeful that the bills will be completed before the end of the next CR. 
 
WSAFCA FEDERAL LOBBYING EFFORT – OCTOBER 

• FY2020 appropriations, Continuing Resolution (CR) & USACE Work Plan (WP) 
o Monitor CR status & outlook 
o Coord with Rep. Matsui & Sen. Feinstein on WP requests 
o Participate in conf call w/ USACE San Francisco Division 
o Coord "tri-level" call w/ CoE 
o Coordinate re Washington Advocacy trip 

 
• WRDA 2020: 

o Coord with Rep. Matsui & Sen. Feinstein re 1043 
o Provide update for Rep. Matsui staff for T&I Cmte re WRDA 2020 
o Monitor Senate EPW Committee hearing 

 
• Weekly coordination calls with WSAFCA General Manager 
• Coordinate CoE termination of Sac River GRR and funds reprogramming 
• Coordinate potential multi-purpose Washington advocacy trip by State 

 
DEEP WATER SHIP CHANNEL EAST DRAINAGE REPAIR PROJECT – Project complete.  MHM preparing 
project documentation report. 
 
PUBLIC RELATIONS 
 
Nothing to report. 
 
FLOOD INSURANCE 
 
National Flood Insurance Program (NFIP) – The House Financial Services Committee advanced 
a compromise bill (HR 3167) to extend and reform the NFIP.  The bill has been directly tied to (and 
an integral part of) the CR.  Straight-line extensions (i.e., no policy change) tied to the CR expiration, 
11/21 currently & likely to go to 12/20 next week. 
 
Community Rating System (CRS) – The CRS Recertification was submitted in late July to the ISO, 
a third-party organization that rates compliance with the CRS. 



Flood Protection Program 
Progress Report 

 
 
 
 

Page 4 of 4 
 

 
FLOOD PLAIN ADMINISTRATION 
 
Floodplain Management – The updated plan was posted on the flood website. 
 
EMERGENCY PREPAREDNESS 
 
2019 Emergency Preparation/Flood Season Coordination – Pending 
 
COORDINATION WITH OTHER ACTIVITIES 
 
Regional Flood Management Plan – Staff submitted an application package to DWR on behalf of 
the Lower Sacramento River/Delta North Region for the next round of funding.  DWR is anticipated 
to make awards and initiate contracts early next year.  Once that occurs, staff will bring an item to the 
Board to execute a contract to accept additional grant funds. 
 
FUTURE 
 
December 19 – WSAFCA Board Meeting 
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	Federal Lobbyist Contract- Attachment 2 - Contract
	3. COMPENSATION:
	A. The Consultant shall be paid a monthly retainer of FIVE THOUSAND dollars ($5,000), plus up to FIVE THOUSAND dollars in direct expenses, fees and costs incurred for materials required and expended in a fiscal year, but in no event shall total compen...
	B. Said amount shall be paid upon submittal of a monthly billing.  Consultant shall furnish Agency with invoices for all expenses as well as for all materials authorized by this Contract.  The invoices shall be submitted with the monthly billings.
	C. If the work is halted at the request of the Agency, compensation shall be based upon the proportion that the work performed bears to the total work required by this Contract, subject to Section 4.

	4. TERMINATION:
	6. EXTENSIONS OF TIME:
	7. PROPERTY OF AGENCY:
	8. COMPLIANCE WITH ALL LAWS:
	9. WARRANTIES AND RESPONSIBILITIES - CONSULTANT:
	10. SUBCONTRACTING:
	11. ASSIGNABILITY:
	12. INTEREST IN CONTRACT:
	13. MATERIALS CONFIDENTIAL:
	14. LIABILITY OF CONSULTANT-NEGLIGENCE:
	15. INDEMNITY AND LITIGATION COSTS:
	16. CONSULTANT TO PROVIDE INSURANCE:
	A. Consultant shall not commence any work before obtaining, and shall maintain in force at all times during the duration and performance of this Contract, the policies of insurance specified in this Section.  Such insurance must have the approval of t...
	B. Prior to execution of this Contract and prior to commencement of any work, the Consultant shall furnish the Agency with certificates of insurance and copies of endorsements providing evidence of coverage for all policies required by the Contract.  ...
	1. Commercial General Liability Insurance
	i. Endorsement equivalent to CG 2010 1185 naming the Agency, its officers, officials, employees, agents, and volunteers as additional insureds. The endorsement shall contain no special limitations on the scope of protection afforded to the Agency, its...
	ii. Endorsement stating insurance provided to the Agency shall be primary as respects the Agency, its officers, officials, employees and any insurance or self-insurance maintained by the Agency, its officers, officials, employees or volunteers shall b...
	iii. Provision or endorsement stating that the Consultant’s insurance shall apply separately to each insured against whom claim is made or suit is brought, except with respect to the limits of the insurer’s liability.

	4. Professional Liability.  The Consultant and its contractors and subcontractors shall secure and maintain in full force, during the term of this Contract and for five years thereafter, professional liability insurance policies appropriate to the res...
	C. In addition to any other remedy the Agency may have, if Consultant fails to maintain the insurance coverage as required in this Section, the Agency may obtain such insurance coverage as is not being maintained, in form and amount substantially the ...
	D. No policy required by this Contract shall be suspended, cancelled, terminated by either party, or reduced in coverage or in limits unless Consultant has provided thirty (30) days prior written notice by certified mail, return receipt requested, to ...
	E. Any deductibles or self-insured retentions in excess of $10,000 must be declared to, and approved by, the Agency.

	17. MISCELLANEOUS PROVISIONS:
	A. Consultant shall keep itself fully informed of, shall observe and comply with, and shall cause any and all persons, firms or corporations employed by it or under its control to observe and comply with, applicable federal, state, county and municipa...
	B. Consultant shall not engage in unlawful employment discrimination.  Such unlawful employment discrimination includes, but is not limited to, employment discrimination based upon a person’s race, religious creed, color, national origin, ancestry, ph...
	C. Consultant shall maintain and make available for inspection by the Agency and its auditors accurate records of all of its costs, disbursements and receipts with respect to any work under this Contract.  Such inspections may be made during regular o...
	D. This Contract constitutes the entire agreement between the parties relative to the services specified herein and no modification hereof shall be effective unless and until such modification is evidenced by a writing signed by both parties to this C...
	E. All notices that are required to be given by one party to the other under this Contract shall be in writing and shall be deemed to have been given if delivered personally, by email, or enclosed in a properly addressed envelope and deposited in a Un...
	F. This Contract shall be interpreted and governed by the laws of the State of California.
	G. Any action arising out of this Contract shall be brought and maintained in Yolo County California, regardless of where else venue may lie.
	H. In any action brought by either party to enforce the terms of this Contract, each party shall be bear responsibility for its attorney’s fees and all costs regardless of whether one party is determined to be the prevailing party.







	112119 Full Packet
	112119 Full Packet.pdf
	112119 Full Packet.pdf
	112119 Full Packet
	Scan from Xerox Copier (023).pdf


	Scan from Xerox Copier (022).pdf
	112119 Full Packet
	Consent to Assignment - Agenda Report
	ANALYSIS
	Alternatives
	Staff recommends that the WSAFCA Board approve the Consent for the SLIP as set forth in Attachment 2.  Alternatively, the Board may choose not to approve the Consent, which may be challenged by AECOM.
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	WEST SACRAMENTO AREA FLOOD CONTROL AGENCY AGENDA REPORT
	ANALYSIS
	Alternatives
	Coordination and Review
	Budget/Cost Impact

	The issuance of the refunding bonds could result in significant savings of over $118,000 per year that can go directly toward furthering the flood protection program. The debt service repayment source for the bonds is the assessment revenue that was a...
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	Bond Refund - Attachment 1 - Resolution 19-11-02.pdf
	1. Recitals.  The above recitals are true and correct.
	(a)  The Third Supplemental Fiscal Agent Agreement;
	(b)  The Escrow Agreement;
	(c)  The Official Statement; and
	(d)  The Bond Purchase Contract,
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	(a) Long-term debt financings are appropriate when the following conditions exist:
	(i) minimum net present value debt service savings equal to or greater than 3.0% of the refunded principal amount, and
	(ii) present value debt service savings equal to or greater than 100% of any escrow fund negative arbitrage.
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	Bond Refund - Attachment 3 - Third Supplemental Fiscal Agent Agreement.pdf
	1. Definitions
	2. Supplemental Provisions
	ARTICLE 15  THE SERIES 2020 BONDS
	SECTION 15.1. Terms and Form of Series 2020 Bonds.
	(A) Authorization and Title of Series 2020 Bonds
	(B) Form of Series 2020 Bonds
	(C) Registration; Denominations
	(D) Date; Interest Accrual; Maturity Dates; Interest Rates
	(E) Interest Payments
	(F) Cessation of Interest Accrual

	SECTION 15.2. Redemption of Series 2020 Bonds.
	(A) General
	(B) Optional Redemption of Series 2020 Bonds
	(C) Mandatory Sinking Fund Redemption
	(1) 20____ Term Bonds


	SECTION 15.3. Disposition of Proceeds and Other Funds
	(D) .
	(A) Application of Proceeds of Series 2020 Bonds.  The Agency shall cause the proceeds of the sale of the Series 2020 Bonds to be set aside as follows:
	(1) $____________ in the Series 2020 Costs of Issuance Account, which the Agency hereby instructs the Fiscal Agent to establish and maintain pursuant to Section 3.4 (Establishment and Application of Costs of Issuance Fund); and
	(2) $____________ in the Escrow Fund (the “Escrow Fund”) established under the Escrow Agreement dated January 1, 2020, between the Agency and MUFG Union Bank, N.A., as escrow agent (the “Escrow Agent”).

	(B) Transfer of Funds from the Bond Reserve Fund
	(C) Temporary Funds or Accounts
	(D) .  The Fiscal Agent may, in its discretion, establish a temporary fund or account to facilitate the foregoing transfers.


	ARTICLE 16  MUNICIPAL BOND INSURANCE
	SECTION 16.1. [TO COME]


	3. Provisions of the Fiscal Agent Agreement
	4. Separability of Invalid Provisions
	5. Effect of Headings and Table of Contents
	6. Execution in Counterparts
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	Bond Refund - Attachment 4 - Escrow Agreement.pdf
	Section 1. Escrow Fund
	(a) Establishment and Funding of Escrow Fund. The Escrow Agent agrees to establish and maintain the Escrow Fund (the “Escrow Fund”) until all the Refunded Bonds have been redeemed as provided herein.  The Escrow Agent shall, except as provided in Sect...



	Bond Refund
	Bond Refund - Attachment 4 - Escrow Agreement.pdf
	Section 1. Escrow Fund
	(b) Investment of Money in the Escrow Fund.  The Agency hereby directs the Escrow Agent to purchase the Escrow Securities at a price of $__________ with amounts in the Escrow Fund and retain the balance of such amounts in uninvested cash in the Escrow...
	(c) Payment from the Escrow Fund.  The Agency hereby irrevocably instructs the Escrow Agent, and the Escrow Agent hereby agrees, to use the interest on and principal of all Escrow Securities held in the Escrow Fund, together with any other money, to p...
	(d) Deficiencies in the Escrow Fund.  If at any time the Escrow Agent shall have actual knowledge that the money in the Escrow Fund, including the anticipated proceeds of the Escrow Securities, will not be sufficient to make the payments required by S...

	Section 2. Notice of Redemption and Notice of Defeasance
	Section 3. Termination
	Section 4. Compensation and Indemnification of the Escrow Agent
	(a) Payment for Services.  The Agency shall pay the Escrow Agent an annual fee for its services hereunder and shall reimburse the Escrow Agent for its out-of-pocket expenses (including but not limited to the fees and expenses, if any, of its counsel o...
	(b) Indemnification.  The Agency agrees to indemnify the Escrow Agent, its directors, agents, and its officers or employees for, and hold the Escrow Agent, its directors, agents, and its officers or employees harmless from, liabilities, obligations, l...
	(c) Survival of Obligations.  The obligations of the Agency hereunder to the Escrow Agent shall survive the termination or discharge of this Escrow Agreement or the resignation or removal of the Escrow Agent.

	Section 5. Functions of the Escrow Agent; Immunities
	(a) Application of Escrow Fund.  Moneys held by the Escrow Agent hereunder are to be held and applied for the payment of the Refunded Bonds in accordance with the Fiscal Agent Agreement and this Escrow Agreement.
	(b) No Implied Duties.  The Escrow Agent undertakes to perform only such duties as are expressly and specifically set forth in the Escrow Agreement and no implied duties or obligations shall be read into the Escrow Agreement against the Escrow Agent.
	(c) Reliance on Documents.  The Escrow Agent may conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, and shall be protected and indemnified as stated in the Escrow Agreement, in acting, or refrai...
	(d) Electronic Communications.  The Escrow Agent agrees to accept and act upon instructions or directions pursuant to this Escrow Agreement sent by unsecured e-mail (for purposes of this Escrow Agreement, an e-mail does not constitute a notice, reques...
	(e) Escrow Agent’s Immunities.  The Escrow Agent shall not have any liability hereunder except to the extent of its own negligence or willful misconduct.  In no event shall the Escrow Agent be liable for any special, indirect or consequential damages,...
	(f) Reliance on Advice of Counsel.  The Escrow Agent may consult with counsel of its own choice (which may be counsel to the Agency) and the opinion of such counsel shall be full and complete authorization to take or suffer in good faith any action in...
	(g) Not Responsible for Agency’s Representations.  The Escrow Agent shall not be responsible for any of the recitals or representations contained herein, in the Fiscal Agent Agreement, or in the Indenture.
	(h) Escrow Agent May Own Series 2020 Bonds.  The Escrow Agent may become the owner of, or acquire any interest in, the Series 2020 Bonds with the same rights that it would have if it were not the Escrow Agent, and may engage or be interested in any fi...
	(i) Other Transactions.  The Escrow Agent may engage or be interested in any financial or other transaction with the Agency.
	(j) Not Responsible for Sufficiency Calculations.  The Escrow Agent shall not be liable for the accuracy of the calculations as to the sufficiency of the Escrow Securities and moneys to make the payments of principal of and interest and redemption pre...
	(k) Not Responsible for Acts or Omissions of the Agency.  The Escrow Agent shall not be liable for any action or omission of the Agency under the Escrow Agreement, the Fiscal Agent Agreement, the Indenture, or otherwise.
	(l) Reliance On Agency Certification.  Whenever in the administration of the trust of the Escrow Agreement, the Escrow Agent shall deem it necessary or desirable that a matter be proved or established prior to taking or suffering any action hereunder,...
	(m) Resignation; Appointment of Successor.  The Escrow Agent may at any time resign by giving written notice to the Agency of such resignation, whereupon the Agency shall promptly appoint a successor Escrow Agent by the resignation date.  Resignation ...
	(n) Statements.  The Escrow Agent will provide the Agency, within thirty (30) days after the payment of all the Refunded Bonds, with a statement of the Escrow Fund maintained hereunder.  The Escrow Agent shall furnish the Agency periodic cash transact...
	(o) Escrow Agent’s Funds Not at Risk.  The liability of the Escrow Agent to make the payments required by this Escrow Agreement shall be limited to the moneys and Escrow Securities in the Escrow Fund.  None of the provisions of this Escrow Agreement s...
	(p) Use of Agents.  The Escrow Agent may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through agents, attorneys, custodians or nominees appointed with due care, and shall not be responsible for...
	(q) Force Majeure.  The Escrow Agent shall not be liable to the parties hereto or deemed in breach or default hereunder if and to the extent its performance hereunder is prevented by reason of force majeure.  The term “force majeure” means an occurren...
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	Section 8. Governing Law
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	Section 11. Definitions
	Section 12. Execution
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