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The Series 2003 Bonds. Lease Revenue Refunding Bonds, Series 2003 (the “Series 2003 Bonds™) are being issued by the Maricopa County Public Finance
Corporation (the “Corporation”) under a Trust Indenture, dated as of June 1, 2001 (the “Original Trust Indenture™), between BNY Western Trust Company, as trustee (the
“Trustee™), and the Corporation, as supplemented by a Series 2003 Supplement, dated as of December 1, 2003 (collectively, the “Indenture™). Initially, the Series 2003
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See Appendix E — “BOOK-ENTRY-ONLY SYSTEM.”
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the Series 2003 Bonds are registered in the name of DTC, or its nominee, payments of the principal of and interest on the Series 2003 Bonds will be made directly by the
Trustee to DTC which, in tumn, is obligated to remit such payments to its participants for subsequent distribution to beneficial owners of the Series 2003 Bonds, as described
herein.

Redemption Provisions. The Series 2003 Bonds are not subject to optional redemption prior to maturity. The Series 2003 Bonds are subject to extraordinary
mandatory redemption prior to maturity as more fully described herein. See “THE SERIES 2003 BONDS--Redemption Provisions” herein.

Use of Proceeds. The Series 2003 Bonds are being issued to (i) refund certain of the County’s certificates of participation; (ii) refinance certain of the County’s
outstanding capital leases; and (iii)} pay costs associated with the issuance of the Series 2003 Bonds. See “PLAN OF REFUNDING” herein.

The Series 2003 Bonds are payable from semiannual Lease Payments to be made by Maricopa County, Arizona (the “County”) pursuant to a Series 2001 Lease-
Purchase Agreement, dated as of June 1, 2001 (the “Original Lease Agreement”), between the Corporation, as lessor, and the County, as lessee, as amended by a Series
2003 Amendment, dated as of December 1, 2003 (collectively, the “Lease™), and certain amounts held by the Trustee under the Indenture. The Series 2003 Bonds are being
issued as “Additional Bonds” under the Indenture on a parity with the $93,360,000 principal amount of the Corporation's Lease Revenue Bonds, Series 2001 (the “Series
2001 Bonds™) outstanding under the Indenture, and any Additional Bonds subsequently executed and delivered under the Indenture (collectively, the “Bonds”). See
“SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2003 BONDS" herein.

The obligations of the County under the Lease are payable exclusively from annually appropriated funds and are not a general obligation or
indebtedness of the County for any purpose. The obligation of the County to make payments under the Lease is subject to termination as of the last day of each
fiscal year, at the option of the County. If so terminated, the County shall thereafter be relieved of any subsequent obligation under the Lease other than to
surrender possession of the Leased Property (as defined herein) to the Trustee. Upon such termination, there is no assurance of payment of the principal of or
interest on the Bonds, including the Series 2003 Bonds, from funds available under the Indenture as a result of the Trustee's re-leasing or sale of the Leased
Property. See “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2003 BONDS” herein.

The Series 2003 Bonds are payable solely from Lease Payments required to be made by the County from the sources identified above and from funds available
under the Indenture. The obligation of the County to make Lease Payments under the Lease is not secured by a pledge of any funds, does not constitute an obligation of the
County for which the County is obligated to levy or pledge any form of taxation nor constitute a general obligation of the County nor an indebtedness of the County, the
State of Arizona or any of its political subdivisions within the meaning of any constitutional or statutory debt limitations. .

See “RISK FACTORS?” for a discussion of some of the risks inherent in investing in the Series 2003 Bonds.

The scheduled payment of principal of and interest on the Series 2003 Bonds when due will be insured by a financial guaranty insurance policy to be
issued by Ambac Assurance Corporation (the “Insurer”) simultaneously with the delivery of the Series 2003 Bonds.

Ambac |

SEE MATURITY SCHEDULE ON INSIDE FRONT COVER

This cover page contains only a brief description of the Series 2003 Bonds and the security therefor. It is not a summary of material information with respect to the
Series 2003 Bonds. Investors are advised to read the entire Official Statement to obtain information essential to making an informed investment decision.

This Official Statement has been prepared by the County in connection with the original offering for sale of the Series 2003 Bonds referred to above. The
Series 2003 Bonds are offered when, as and if issued, and subject to the approving opinion of Greenberg Traurig, LLP, Bond Counsel, as to validity
and tax exemption. In addition, certain legal matters will be passed upon for the Underwriters by Snell & Wilmer L.L.P. It is anticipated that
the Series 2003 Bonds will be available for delivery through DTC in New York, New York on or about December 3, 2003.

LLEHMAN BROTHERS PEACOCK, HISLOP, STALEY & GIVEN, INC.
November 18, 2003
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(July 1)
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2010
2011
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REGARDING THIS OFFICIAL STATEMENT

This Official Statement, which includes the cover page and the Appendices hereto, does not constitute an offering of
any security other than the original offering of the Series 2003 Bonds identified on the inside front cover page
hereof. No person has been authorized by the Maricopa County Public Finance Corporation (the “Corporation™)
Maricopa County, Arizona (the “County”) or the Underwriters to give any information or to make any
representation other than as contained this Official Statement, and if given or made, such other information or
representation must not be relied upon as having been given or authorized by the Corporation, the County or the
Underwriters. This Official Statement shall not constitute an offer to sell or the solicitation of an offer to buy, and
there shall be no sale of the Series 2003 Bonds by any person in any jurisdiction in which it is unlawful to make
such offer, solicitation or sale.

The information set forth herein has been obtained from the County and other sources which are believed to be
reliable, but it is not guaranteed as to accuracy or completeness and is not to be construed as a representation by the
Underwriters. The information and expressions of opinion herein are subject to change without notice and neither
the delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, give rise to any
implication that there will be no change in the affairs of the Corporation or the County after the date hereof. The
Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters have
reviewed the information in this Official Statement in accordance with, and as part of, their responsibilities to
investors under federal securities laws as applied to the facts and circumstances of this transaction, but the
Underwriters do not guarantee the accuracy or completeness of such information.

Upon issuance, the Series 2003 Bonds will not be registered by the Corporation, the County or the Underwriters
under the federal Securities Act of 1933, as amended, or any state securities law, and will not be listed on any stock
or other securities exchange. Neither the Securities and Exchange Commission or any other federal, state or other
governmental entity or agency will have passed upon the accuracy or adequacy of this Official Statement or
approved the Series 2003 Bonds for sale.

In connection with the offering, the Underwriters may overallot or effect transactions, which stabilize or maintain
the market price of the Series 2003 Bonds, offered hereby at a level above that which might otherwise prevail in the
open market. Such stabilizing, if commenced, maybe discontinued at any time. The Underwriters may offer and
sell the bonds to certain dealers, institutional investors and others at prices lower than the public offering prices
stated on the inside front cover page hereof and such public offering prices may be changed from time to time by the
Underwriters.

The County has undertaken to provide continuing disclosure with respect to the Series 2003 Bonds as required by
Rule 15¢2-12 of the Securities and Exchange Commission. See “CONTINUING SECONDARY MARKET
DISCLOSURE” and Appendix G — “FORM OF CONTINUING DISCLOSURE UNDERTAKING?” herein.
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$16,880,000
MARICOPA COUNTY PUBLIC FINANCE CORPORATION
LEASE REVENUE REFUNDING BONDS, SERIES 2003

INTRODUCTION

This Official Statement, including the cover page and the Appendices hereto, is furnished in connection with the
offering by Maricopa County Public Finance Corporation (the “Corporation™), an Arizona nonprofit corporation, of
its Lease Revenue Refunding Bonds, Series 2003 (the “Series 2003 Bonds”) in the aggregate principal amount of
$16,880,000.

The Series 2003 Bonds are being issued under a Trust Indenture, dated as of June 1, 2001 (the “Original
Trust Indenture”), between BNY Western Trust Company, as trustee (the “Trustee”), and the Corporation, as
supplemented by a Series 2003 Supplement, dated as of December 1, 2003 (collectively, the “Indenture”).

The Series 2003 Bonds are subject to extraordinary mandatory redemption prior to maturity as more fully described
herein. See “THE SERIES 2003 BONDS--Redemption Provisions™ herein.

The Series 2003 Bonds are being issued to (i) refund certain of the County’s certificates of participation; (ii)
refinance certain of the County's outstanding capital leases; and (iii) pay costs associated with the issuance of the
Series 2003 Bonds. See “PLAN OF REFUNDING” herein.

The Series 2003 Bonds are payable from semiannual Lease Payments to be made by Maricopa County, Arizona (the
“County”) pursuant to a Series 2001 Lease-Purchase Agreement, dated as of June 1, 2001 (the “Original Lease
Agreement”), between the Corporation, as lessor, and the County, as lessee, as amended by a Series 2003
Amendment, dated as of December 1, 2003 (collectively, the “Lease™), and certain amounts held by the Trustee
under the Indenture. The Series 2003 Bonds are being issued as “Additional Bonds” under the Indenture on a parity
with the $93,360,000 aggregate principal amount of the Corporation’s Lease Revenue Bonds, Series 2001 (the
“Series 2001 Bonds”) outstanding under the Indenture, and any Additional Bonds subsequently executed and
delivered under the Indenture (collectively, the “Bonds™). See “SECURITY AND SOURCES OF PAYMENT FOR
THE SERIES 2003 BONDS” herein.

The obligations of the County under the Lease are payable exclusively from annually appropriated funds and
are not a general obligation or indebtedness of the County for any purpose. The obligation of the County to
make payments under the Lease is subject to termination as of the last day of each fiscal year, at the option of
the County. If so terminated, the County shall thereafter be relieved of any subsequent obligation under the
Lease other than to surrender possession of the Leased Property (as defined herein) to the Trustee. The
Lease will also terminate upon the occurrence of an Event of Default thereunder by the County and the
election of the Trustee to terminate the Lease Term. In the event of any such termination, there is no
assurance of payment of the principal of or interest on the Bonds, including the Series 2003 Bonds, from
funds available under the Indenture as a result of the Trustee’s re-leasing or sale of the Leased Property. See
“SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2003 BONDS” herein.

The Series 2003 Bonds are payable solely from Lease Payments required to be made by the County from the sources
identified above and from funds available under the Indenture. The obligation of the County to make Lease
Payments under the Lease is not secured by a pledge of any funds, does not constitute an obligation of the County
for which the County is obligated to levy or pledge any form of taxation nor constitute a general obligation of the
County nor an indebtedness of the County, the State of Arizona or any of its political subdivisions within the
meaning of any constitutional or statutory debt limitations.

Under the Lease, the County is required to pay base rent comprising the Lease Payments equal to the principal of
and interest on the outstanding Bonds, including the Series 2003 Bonds, unless the Lease is terminated as provided
therein. Such base rent will be held in trust by the Trustee only for payment to the registered Owners of the Bonds.
The County is also required to pay Additional Rent under the Lease, which includes amounts necessary to restore
the Reserve Fund to the required amount, to pay any taxes and assessments and the cost of maintenance and repair



of the Leased Property and to pay other fees and obligations. See “SUMMARY OF LEGAL DOCUMENTS -
Lease” in Appendix D hereto.

Unless and until discontinued, the Series 2003 Bonds will be held in book-entry form by The Depository Trust
Company, a registered securities depository (“DTC”), and beneficial interests therein may only be purchased and
sold, and payments of principal of and interest on the Series 2003 Bonds will be made only to beneficial owners,
through participants in the DTC system. Beneficial interests in the Series 2003 Bonds will be in denominations
described on the cover page hereof. See Appendix E — “BOOK-ENTRY-ONLY SYSTEM”,

Ambac Assurance Corporation (the “Insurer”) has committed to issue, effective as of the date of original delivery of
the Series 2003 Bonds, its Financial Guaranty Insurance Policy (the “Policy”) insuring the scheduled payment of
principal of and interest on the 2003 Bonds when due. See “BOND INSURANCE.” A specimen of the form of the
Policy is included in this Official Statement as Appendix H.

The Insurer also delivered, effective as of the date of original delivery of the Series 2001 Bonds, its Financial
Guaranty Insurance Policy insuring the scheduled payment of principal of and interest on the Series 2001 Bonds.

The Insurer will have the right to consent on behalf of Owners of the Series 2003 Bonds to certain amendments to
the Lease and the Indenture without notice to or consent of such Owners. The Insurer will also have the right to
control the exercise of remedies under the Lease and the Indenture and to direct and control the acceleration of the
Bonds.

All financial and other information presented in this Official Statement has been provided by the County from its
records, except for information expressly attributed to other sources. The presentation of information, including
tables of receipts from taxes and other sources, is intended to show recent historical information and is not intended
to indicate future or continuing trends in the financial position or other affairs of the County. No representation is
made that past experience, as shown by the financial and other information, will necessarily continue or be repeated
in the future.

Reference to provisions of Arizona law, whether codified in the Arizona Revised Statutes (A.R.S.) or uncodified, or
of the Arizona Constitution, are references to those provisions in their current form. Those provisions may be
amended, repealed or supplemented.

Certain capitalized terms used in this Official Statement and not otherwise defined herein shall have the meanings
given to such terms in Appendix D under the heading “SUMMARY OF LEGAL DOCUMENTS - Definitions.”

See “RISK FACTORS?” for a discussion of certain risks inherent in investing in the Series 2003 Bonds.

This Official Statement contains descriptions of the Series 2003 Bonds, the Indenture and the Lease. The
descriptions of the Series 2003 Bonds, the Indenture and the Lease and other documents described in this Official
Statement do not purport to be definitive or comprehensive, and all references to those documents are qualified in
their entirety by reference to the complete documents, copies of which are available from the County’s financial
advisor, U.S. Bancorp Piper Jaffray Inc., 2525 E. Camelback Road, Suite 900, Phoenix, Arizona 85016-4231.

THE SERIES 2003 BONDS
General Provisions

The Series 2003 Bonds will be dated the date of initial delivery thereof and will mature on the dates and in the
principal amounts and bear interest at the rates per annum rates, all as set forth on the inside front cover of this
Official Statement. Interest on the Series 2003 Bonds will accrue from the most recent date to which interest has
been paid or duly provided for or, if no interest has been paid or duly provided for, from their dated date. Interest
will be computed on the basis of a 360-day year of twelve 30-day months and payable on each January 1 and July 1,
commencing on July 1, 2004 (each an “Interest Payment Date™).




The Series 2003 Bonds will be delivered in the form of fully registered certificates without coupons registered in the
name of Cede & Co. as registered Owner and nominee for DTC. ~ The Trustee shall treat Cede & Co., as the
registered Owner, as the absolute owner of the Series 2003 Bonds for al} purposes, including making payments and
sending notices.

So long as Cede & Co. is the registered Owner of the Series 2003 Bonds, as nominee for DTC, references herein to
“Owners” or registered owners of the Series 2003 Bonds (other than under the caption “TAX EXEMPTION”) shall
mean Cede & Co., as aforesaid, and shall not mean the beneficial owners of such Series 2003 Bonds. When
reference is made to any action which is required or permitted to be taken by the beneficial owners, such reference
shall only relate to those permitted to act (by statute, regulation or otherwise) on behalf of such beneficial owners for
such purposes. When notices are given, they shall be sent by the County or the Trustee to DTC only.

Subject to the provisions summarized in Appendix E - “BOOK-ENTRY-ONLY SYSTEM,” the principal on each
Series 2003 Bond will be payable at the designated office of the Trustee. Interest on each Series 2003 Bond will be
paid on each Interest Payment Date by check drawn on the Trustee mailed on or before the Interest Payment Date to
the registered owners as shown on the records of the Trustee as of the fifieenth day of the month immediately
preceding such Interest Payment Date or, if such a day is not a business day, on the next succeeding business day or
the Trustee may agree with a registered Owner of Series 2003 Bonds for another form of payment.

Redemption Provisions

Extraordinary Mandatory Redemption. In the event the Lease is terminated due to an Event of Non-Appropriation,
or an Event of Default occurs under the Lease or the Indenture, the Series 2003 Bonds will be subject to special
mandatory redemption, with the prior written consent of the Insurer, at any time for which the required notice has
been given, in whole or in part, at a price equal to par plus accrued interest to the redemption date, without premium.

In addition, in the event of total damage, destruction or condemnation of any portion of the Leased Property and the
determination by the County not to restore the Leased Property, the Series 2003 Bonds will be subject to special
mandatory redemption in whole or in part, at any time for which the required notice has been given, solely from the
Net Proceeds of insurance, self-insurance or condemnation awards, at a price equal to par plus accrued interest to the
redemption date, without premium. See Appendix D - “SUMMARY OF LEGAL DOCUMENTS - The Indenture —
Net Proceeds — Section 6.0]1 — Establishment of Net Proceeds Fund; Application of Net Proceeds of Insurance
Proceeds or Condemnation Awards, and “RISK FACTORS” herein.

Notice of Redemption. Notice of redemption of any Series 2003 Bond will be mailed to the respective Owners,
initially only DTC, of the Series 2003 Bond or Series 2003 Bonds being redeemed at the addresses shown on the
register maintained by the Trustee not more than sixty (60) nor less than thirty (30) days prior to the date set for
redemption. Neither failure to give notice to any owner of a Series 2003 Bond nor any defect in any notice will
affect the validity of the proceedings for the redemption of any Series 2003 Bond with respect to which notice is
properly given. Any failure on the part of DTC or on the part of a Direct or Indirect Participant in the DTC Book-
Entry-Only system to notify the Beneficial Owner of the Series 2003 Bonds so affected will not affect the validity of
the redemption of the Series 2003 Bonds.

Notice having been given in the manner provided above, the Series 2003 Bonds and portions thereof called for

- redemption will become due and payable on the redemption date. 1f moneys sufficient to redeem all the Series 2003

Bonds or portions thereof called for redemption are held by the Trustee on the redemption date and if proper notice
of redemption shall have been given, then the Series 2003 Bonds or portions thereof called for redemption will cease
to be entitled to receive interest with respect thereto and will no longer ‘be considered Outstanding under the
Indenture. Any moneys held by the Trustee for the redemption of Series 2003 Bonds shall be held in trust for the
account of the Owners of the Series 2003 Bonds to be redeemed.







