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The City of Glendale, Arizona General Obligation Refunding Bonds Series 2010 (the "Bonds") are to be
issued by the City of Glendale, Arizona (the “City”) for the purpose of refunding certain outstanding general
obligation bonds of the City as described in this Official Statement. The Bonds are issued only as fully registered
bonds without coupons, in denominations of $5,000 or any integral multiple thereof.

The Bonds will be registered in the name of Cede & Co., as nominee of The Depository Trust Company,
New York, New York ("DTC"). DTC will act as a securities depository of the Bonds. Individual purchases of the
Bonds will be made in book-entry form only and purchasers of the Bonds will not receive certificates representing
their interest in the Bonds.

Interest on the Bonds is payable semiannually on January 1 and July 1 of each year commencing
July 1, 2011 by check or draft mailed to the registered owner thereof. So long as Cede & Co. is the registered
owner of the Bonds, the principal of and interest on each Bond will be payable by Bank of New York Trust
Company, N.A. as the authenticating agent, bond registrar, transfer agent, and paying agent (the "Bond Registrar"),
to DTC which is required, in turn, to remit such principal and interest to the DTC Participants, which are required,
in turn, to remit such principal and interest to the Indirect DTC Participants or the Beneficial Owners of the
Bonds, all as described herein.

The Bonds are subject to redemption prior to their stated maturities as described herein.

The Bonds are direct and general obligations of the City and are payable as to both principal and interest
from ad valorem taxes which may be levied on all taxable property therein without limitation as to rate, provided,
however the total aggregate of taxes levied to pay principal and interest on the Bonds in the aggregate shall not
exceed the total aggregate principal and interest to become due on the Refunded Bonds from the date of issuance
of the Bonds to the final date of maturity on the Refunded Bonds. See “THE BONDS - Security and Sources of
Payment.”

In the opinion of Bond Counsel, under existing statutes, regulations, rulings and court decisions,
assuming continuing compliance with certain tax covenants and the accuracy of certain representations of the
City, interest on the Bonds (as defined below) will be excludable from gross income for federal income tax
purposes. Interest on the Bonds will not be an item of tax preference for purposes of the federal alternative
minimum tax imposed on individuals and corporations; however, it is taken into account in determining adjusted
current earnings for the purpose of computing the alternative minimum tax imposed on corporations. Interest
on the Bonds will also be exempt from income taxation under the laws of the State of Arizona so long as the
Interest Portion is excluded from gross income for federal income tax purposes. See "TAX CONSIDERATIONS"
herein for a description of certain other federal tax consequences of ownership of the Bonds.

This cover page contains only a brief description of the Bonds and the security therefor. Itis not intended
to be a summary of material information with respect to the Bonds. Investors should read the entire Official
Statement to obtain information necessary to making an informed investment decision with respect to the Bonds.

The Bonds are offered when, as and if issued and received by the Underwriter, and subject to approval

of legality by Greenberg Traurig, LLP, Phoenix, Arizona, Bond Counsel. It is expected that the Bonds will be
available for delivery to DTC, in New York, New York on November 30, 2010.

i November 16, 2010



No person has been authorized to give information or to make any representation other than
those contained in this Official Statement, and, if given or made, such other information or
representations must not be relied upon as having been authorized by the City. This Official Statement
does not constitute an offer to sell, or solicitation of an offer to buy, nor shall there be any sale of the
Bonds offered hereby by any person in any jurisdiction in which it is unlawful for such person to make
such offer, solicitation or sale. Any information, estimates and/or expressions of opinion herein are
subject to change without notice. The delivery of this Official Statement at any time does not imply
that information herein is correct as of any time subsequent to its date.

This Official Statement is not to be construed as a contract with the successful bidder(s) (the
"Purchaser(s)") for purchase of the Bonds. Statements contained in this Official Statement which
involve estimates, forecasts or matters of opinion, whether or not expressly so described herein, are
intended solely as such and are not to be construed as representations of facts.

The information set forth in this Official Statement has been obtained from the City and from
the other sources referenced throughout this Official Statement which are believed to be reliable. No
representation or warranty is made, however, as to the accuracy or completeness of such information
received from parties other than the City.

Upon issuance, the Bonds will not be registered by the City or the Purchaser under the
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 nor 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 Bonds for sale.

The information, estimates, and expressions of opinion contained in this Official Statement are
subject to change without notice, and neither the delivery of this Official Statement nor any sale of the
Bonds shall, under any circumstances, create any implication that there has been no change in the
affairs of the City or in the information, estimates, or opinions set forth herein, since the date of this
Official Statement.

This Official Statement has been prepared only in connection with the original offering of the
Bonds and may not be reproduced or used in whole or in part for any other purpose.

The City has covenanted to undertake the provisions of continuing disclosure as described in
this Official Statement under “CONTINUING DISCLOSURE UNDERTAKING” and in Appendix D —
Form of Continuing Disclosure Undertaking, all pursuant to Rule 15c2-12 of the Securities and
Exchange Commission.

THE PRICES AT WHICH THE BONDS ARE OFFERED TO THE PUBLIC BY THE INITIAL
PURCHASER (AND THE YIELDS RESULTING THEREFROM) MAY VARY FROM THE INITIAL PUBLIC
OFFERING PRICES OR YIELDS APPEARING ON THE INSIDE COVER PAGE HEREOF. IN ADDITION,
THE INITIAL PURCHASER MAY ALLOW CONCESSIONS OR DISCOUNTS FROM SUCH INITIAL
PUBLIC OFFERING PRICES TO DEALERS AND OTHERS. IN ORDER TO FACILITATE DISTRIBUTION
OF THE BONDS, THE INITIAL PURCHASER MAY ENGAGE IN TRANSACTIONS INTENDED TO
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE
DISCONTINUED AT ANY TIME.



CITY OF GLENDALE, ARIZONA

CITY COUNCIL

Elaine M. Scruggs, Mayor

Steven E. Frate, V. Mayor — Sahuaro District David M. Goulet — Ocaotillo District
H. Philip Lieberman — Cactus District Yvonne ] Knaack — Barrel District
Manuel D. Martinez — Cholla District Joyce V. Clark — Yucca District

CITY ADMINISTRATIVE OFFICERS

Edward Beasley, City Manager
Horatio Skeete, Interim Assistant City Manager
Shery M. Schurhammer, Interim Deputy City Manager
Cathy Gorham, Deputy City Manager
Erik Strunk, Interim Deputy City Manager
Jim Colson, Deputy City Manager
Craig Tindall, City Attorney
Pam Hanna, City Clerk
Diane Goke, Finance Director

SPECIAL SERVICES

BOND COUNSEL FINANCIAL ADVISORS
Greenberg Traurig, LLP JNA Consulting Group, LLC
2375 East Camelback, Suite 700 1400 Wyoming Street, Suite 3
Phoenix, Arizona 85016 Boulder City, Nevada 89005
602-445-8464 702-294-5100
REGISTRAR/PAYING AGENT/ESCROW BANK SR} Government Consultants, LLC
Bank of New York Trust Company N.A. 20118 N 67" Avenue, Suite 300-302
1225 W. Washington Street, Suite 126 Glendale, AZ 85308
Tempe, AZ 85281 623-910-5647

602-629-2865

ESCROW VERIFICATION AGENT
Causey Demgen & Moore Inc.
1801 California Street
Denver, CO 80202
(303) 296-2229




THIS PAGE INTENTIONALLY LEFT BLANK



TABLE OF CONTENTS

Page

INTRODUCTION L e e e e e e e e e e e e e e e e 1
Professionals .. ... ... ... 1

THE BONDS . o e e 2
Authorization and PUrpose . . ... ... 2
General Description of the Bonds .. ... ... ... .. . . . . . . . . 2

Prior Redemption . ... ... . 3

Notice of Redemption . ... ... .. .. . . 3
Security and Source of Payment . . ... ... ... 3

Use of Proceeds . . .. ..o e 4
Verification of Mathematical Computations . ............ ... ... ... ... .. ........ 6
Sourcesand Uses of Funds . ... ... . e 6

Debt Service Requirements . . ....... ...t 7
PENDING DEBT AND OTHER OBLIGATIONS . ... . e e 8
General Obligation Bonds .. ... ... 8

Other Bonds/Obligations . . ... .. ... e 8

Capital Improvement Plan . ... ... .. . .. . . 8

TAX CONSIDERATIONS . . e e e e e e e e e e e e 9
General ... 9
Original Issue Premium and Discount . ............ ... .. . . it .. 10
Information Reporting and Backup Withholding . ........... ... ... ... ... ...... 10
Internal Revenue Service Audit Program . . ...... ... ... .. .. ... . . . . 11
ARIZONA LAW AFFECTING ISSUE PRICE . . . .. . e e e e e 11
LITIGATION . e e e e e e 12
LEGAL MATTERS . .o e e e e e e 12
RATINGS . . e e e 13
INDEPENDENT ACCOUNTANTS ..o e e e e e e 13
FINANCIAL ADVISORS . .o e e e e e e e e e 13
UNDERW RITING oo e e e e e e e e e e e e e e e e 13
CONTINUING DISCLOSURE UNDERTAKING . ... e 14
ANNUAL REPORTS . . e e e e e e e e e 14
CANCELLATION OF CONTRACTS ..ot e e e e e 14



CERTIFICATION CONCERNING OFFICIAL STATEMENT . ... ... e 15

POLITICAL DONATIONS ..o e e e e e e e e e e e e i 15
BONDHOLDER'S RISKS . .o e e e e e e 15
ADDITIONAL INFORMATION . ... e e e e e e e 16
MISCELLANEOUS . . e e 16
APPENDIX A — CITY OF GLENDALE, ARIZONA . .. ... e A-1
General ... A-1
Municipal Government and Organization . ..................0.iiiiinne.... A-2
Elected Officials . . . ... o A-3
Key Administrative Staff .. ... ... ... .. . . . A-5
Employees . . ... A-7
ECONOMY . . A-7
CONSIUCHION . . e e e e e e e e A-10
Sales Tax REVENUE . . . ..o e A-12
Transportation . ... ... e e A-12
Education . . ... A-14
FINANCIAL DAT A .« . e e e e e e e e e e e e A-15
Debt Limit Percentages and Outstanding Debt ... ........................... A-16
OTHER INDEBTEDNESS AND OBLIGATIONS . . ... e A-20
Lease Purchase Financing . . . ... . i e A-20
Municipal Property Corporation and Public Facilities Corporation Bonds .......... A-21
PROPERTY TAXES .. e e e e e e e e e e A-23
Arizona Property Tax System . ... ... e A-23
Tax Procedures . ... ... i A-25
Delinquent Tax Procedures . . ..... ... ... e A-26
ASSESSED VALUATIONS AND TAX RATES . . ... e A-28
OTHER FINANCIAL MATTERS ... e e e e A-30
INtrodUCtion . . ..o A-30
Expenditure Limitation .. ... ... .. A-30
Operating Budget Process . ... A-30
Financial Reports and Examination of Accounts . ............ ... .. ... ....... A-31
INSUFANGCE .« . . et e e e e A-31

Employee Retirement Systems, Pension Plans and Other Post Employment Benefits .. A-32

SUMMARY OF CERTAIN FISCAL YEAR 2009-10 FINANCIAL RESULTS .. ............... A-32



APPENDIX B

CITY OF GLENDALE, ARIZONA — AUDITED FINANCIAL STATEMENTS FOR
FISCAL YEAR ENDED JUNE 30, 2009

APPENDIX C FORM OF BOND COUNSEL OPINION

APPENDIX D FORM OF CONTINUING DISCLOSURE UNDERTAKING

APPENDIXE - BOOK-ENTRY-ONLY SYSTEM

REMAINDER OF PAGE INTENTIONALLY LEFT BLANK

Vi



TABLES

Page
PLAN OF REFUNDING . ..o e e e e e e e e e e e e e e 4
SOURCES AND USES OF FUNDS . . .. e e 6
TOTAL DEBT SERVICE REQUIREMENTS TO MATURITY
OUTSTANDING AND PROPOSED GENERAL OBLIGATION BONDS .............. 7
POPULATION STATISTICS . .. e e e e A-1
SQUARE MILE STATISTICS . ..o e e e e e e e A-2
UNEMPLOYMENT AVERAGES . . ..o e e e e A-8
MAJOR EMPLOYERS . . . A-9
VALUE OF BUILDING PERMITS - City of Glendale, Arizona . ....................... A-10
BUILDING PERMITS - City of Glendale, Arizona ............. .. ... ... ... ........ A-10
VALUE OF BUILDING PERMITS — Maricopa County, Arizona .. ...........cccuvvuvnn.. A-11
BUILDING PERMITS — Maricopa County, Arizona . ..........couuiiiiiinnnnennnnn... A-11
SALES TAX REVENUE . . . e e e e e e A-12
AIRLINES SERVING SKY HARBOR INTERNATIONAL AIRPORT . ....... ... . ... ...... A-13
NUMBER OF PASSENGERS ARRIVING AND DEPARTING
SKY HARBOR INTERNATIONAL AIRPORT ... ... e A-13
CURRENT YEAR STATISTICS . . .o e e e e A-15
DIRECT BOND DEBT, LEGAL LIMITATION AND UNUSED BORROWING CAPACITY .... A-16
OUTSTANDING BONDED INDEBTEDNESS . . ... e A-17
DIRECT AND OVERLAPPING GENERAL OBLIGATION BONDED DEBT ............... A-18
LEASE-PURCHASE AGREEMENTS . ... e A-20
OUTSTANDING MUNICIPAL PROPERTY CORPORATION
AND PUBLIC FACILITIES CORPORATION BONDS ... ... ... .. A-22
DIRECT AND OVERLAPPING GENERAL OBLIGATION BONDED DEBT RATIOS . ........ A-23
BASIS OF PROPERTY ASSESSMENTS . . ..o e e A-24
SECONDARY ASSESSED VALUATION BY PROPERTY CLASSIFICATION ............... A-25
REAL AND SECURED PROPERTY TAXES LEVIED AND COLLECTED .................. A-27
DIRECT AND OVERLAPPING ASSESSED VALUATIONS AND TOTAL TAX RATES ........ A-28
ASSESSED VALUATION OF MAJOR TAXPAYERS . .. ... e A-29
COMPARATIVE SECONDARY ASSESSED VALUATION HISTORIES ................... A-29

Vil



$38,300,000
City of Glendale, Arizona
General Obligation Refunding Bonds
Series 2010

INTRODUCTION

The purpose of this Official Statement, which includes the cover pages and the appendices attached
hereto, is to set forth certain information concerning the City of Glendale, Arizona (the “City” and the “State”
respectively) in connection with the sale of its $38,300,000 City of Glendale, Arizona, General Obligation
Refunding Bonds, Series 2010 (the “Bonds"). The offering of the Bonds is made only by way of this Official
Statement, which supersedes any other information or material used in connection with the offer or sale of the
Bonds. Accordingly, Bond purchasers should read this entire Official Statement before making their investment
decision.

All information presented in this Official Statement has been provided by the City from its records,
except for information expressly attributed to other sources. The City warrants that all material in this Official
Statement which relates to the City contains no material misrepresentation of fact and does not omit any
material statement of fact which, in light of the circumstances under which this Official Statement is made,
could be misleading. The presentation of information, including tables of receipts from taxes and other
sources, is intended to show recent historic information and, except as expressly stated otherwise, is not
intended to indicate future or continuing trends in the financial position or other affairs of the City. No
representation is made that past experience, as is shown by that financial and other information, will
necessarily continue or be repeated in the future.

References to provisions of Arizona law, whether codified in the Arizona Revised Statutes (“A.R.S.”)
or uncodified, or to the Arizona Constitution, or the Charter of the City (the “Charter”), are references to current
provisions. Those provisions may be amended, repealed or supplemented.

Professionals

Greenberg Traurig, LLP, Phoenix, Arizona, is serving as Bond Counsel to the City in connection with
the Bonds. See "LEGAL MATTERS". The City's financial advisors in connection with the Bonds are JNA
Consulting Group, LLC, Boulder City, Nevada, and SR] Government Consultants, LLC, Glendale, Arizona. See
"FINANCIAL ADVISORS". The fees being paid to Bond Counsel and the Financial Advisors are contingent
upon the execution and delivery of the Bonds. Bank of New York Trust Company N.A. will act as Registrar,
Escrow Agent and Paying Agent for the Bonds. (The "Registrar", "Escrow Agent" and the "Paying Agent").
Certain mathematical computations with respect to the Refunding Project will be verified by Causey Demgen
& Moore Inc., Certified Public Accountants, Denver, Colorado. See "THE BONDS - Verification of
Mathematical Computations."



THE BONDS
Authorization and Purpose

The Bonds are authorized and are issued pursuant to Title 35, Chapter 3, Article 3, A.R.S., as amended,
and are being offered by the City under the terms of Ordinance No. 2748 (the “Bond Ordinance”) approved
by the City Council on October 26, 2010. The Bonds are being issued for the purpose of refunding certain
outstanding bonds of the City (including without limitation, the payment of issuance expenses and other
incidental expenses related to the issuance of the Bonds). See “Use of Proceeds” below.

General Description of the Bonds

The Bonds will be dated as of their delivery, and will bear interest payable semiannually on January 1
and July 1 of each year, commencing July 1, 2011, and will mature on the dates, at the rates and in the
amounts set forth on the inside cover of this Official Statement. The Bonds will be issued in fully registered
form in the denominations of $5,000 each or any whole multiple thereof (but no Bond may represent
installments of principal maturing on more than one date).

The Bonds will initially be registered in the name of Cede & Co., as registered owner and nominee of
The Depository Trust Company, New York, New York ("DTC"). DTC will act as securities depository for the
Bonds. Individual purchases of beneficial interests in the Bonds will be made in book-entry form and
purchasers will not receive certificates representing their interest in the Bonds purchased. So long as Cede &
Co. is the registered owner of the Bonds, as nominee for DTC, references herein to registered owners of the
Bonds shall mean Cede & Co., as aforesaid, and shall not mean the Beneficial Owners (as defined herein) of
the Bonds. So long as Cede & Co. is the registered owner of the Bonds, principal and interest on the Bonds
are payable by Bank of New York Trust Company N.A. as the authenticating agent, bond registrar, transfer
agent and paying agent (the "Bond Registrar") by wire transfer of a New York clearing house or equivalent
same-day funds to Cede & Co., as nominee of DTC. DTC is required, in turn, to remit such amounts to DTC
Participants (as defined herein) for subsequent disbursement to the Beneficial Owners.  See
Appendix E — Book-Entry-Only System.

Unless the Bonds are registered in the name of DTC or another securities depository or its nominee,
principal of, and premium, if any, on each Bond will be payable at the principal office of the Bond Registrar.
The City may change the Bond Registrar at any time without notice. Unless the Bonds are registered in the
name of a securities depository or its nominee, interest on each Bond will be paid on each interest payment
date by check or draft mailed to the registered owner of such Bond as of the fifteenth day of the calendar month
immediately preceding such interest payment date (the "record date"), at the address appearing on said bond
register or at such other address as is furnished to the Bond Registrar, in writing, by such registered owner
before the record date. Any interest which is not timely paid or duly provided for shall cease to be payable
to the registered owner thereof (or of one or more predecessor bonds) as of the record date, and shall be
payable to the registered owner thereof (or of one or more predecessor bonds) at the close of business on a
special record date for the payment of that overdue interest. The special record date shall be fixed by the Bond
Registrar whenever moneys become available for payment of the overdue interest, and notice of the special
record date shall be given to registered owners not less than 10 days prior thereto.



Prior Redemption

Optional Prior Redemption — The Bonds, or portions thereof, maturing on and after July 1, 2021, will
be subject to redemption before their respective maturities, at the option of the City, on or after
January 1, 2021, in whole or in part at any time from any maturity selected by the City and by lot within a
maturity at a price equal to the principal amount of each Bond, or portion thereof so redeemed, accrued
interest thereon to the redemption date.

Mandatory Sinking Fund Redemption — Certain of the Bonds may be subject to mandatory redemption
at the option of the winning bidder.

Selection of Bonds for Redemption — Redemption payments on the Bonds being redeemed in part
pursuant to the Mandatory Sinking Fund Redemption provisions of the Bond Ordinance will be made by lot
to each Owner in whose name such Bonds are registered on the Record Date immediately preceding a
redemption date.

Notice of Redemption

Notice of any redemption prior to maturity of the Bonds will be given by the Registrar by first class,
postage prepaid mail, at least 30 days but not more than 60 days prior to the redemption date, to the registered
owner of any Bonds, all or a part of which is called for redemption, at his address as it last appears on the
registration records of the Registrar, in the manner and upon the conditions to be provided in the Bond
Ordinance. The notice will identify the Bonds or portions thereof (in the case of redemption of the Bonds in
part but not in whole) to be redeemed, specify the redemption date and state that on the redemption date, the
principal amount thereof, accrued interest and premium, if any, thereon will become due and payable at the
office of the Paying Agent, or such other office as may be designated by the Paying Agent, and that after the
redemption date, no further interest will accrue on the principal of any Bonds called for redemption. Actual
receipt of mailed notice by the owners of Bonds is not a condition precedent to redemption of such Bonds.

A notice of redemption may contain a statement that the redemption is conditional upon receipt by the
Paying Agent of funds on or before the date fixed for redemption sufficient to pay the redemption price of the
Bonds so called for redemption, and that if such funds are not available, such redemption shall be canceled
by written notice to the owners of the Bonds called for redemption in the same manner as the original
redemption notice was mailed.

Security and Source of Payment

The Bonds are direct and general obligations of the City and are payable as to both principal and
interest from ad valorem taxes levied against all of the taxable property within the City subject to taxation. See
Appendix A — City of Glendale, Arizona, “PROPERTY TAXES”. Such taxes may be levied on all taxable
property within the City without limitations as to rate, provided, however that the total aggregate of taxes levied
to pay principal and interest on the Bonds in the aggregate shall not exceed the total aggregate principal and
interest to become due on the Refunded Bonds from the date of issuance of the Bonds to the final date of
maturity on the Refunded Bonds.



Use of Proceeds

The proceeds of the Bonds will be used to advance refund the 2012-2022 maturities of the City of
Glendale General Obligation Refunding Bonds Series June 1, 2002 (the “Refunded 2002 Bonds”) and the
2014-2017 maturities of the City of Glendale General Obligation Bonds Series April 1, 2003 (the
“Refunded 2003 Bonds” and together with the Refunded 2002 Bonds, the “Refunded Bonds”) and to the
payment of issuance costs (the “Refunding Project”). The Refunded 2002 Bonds will be called on July 1, 2011
(the “2002 Redemption Date”) at a price of 100% of par. The Refunded 2003 Bonds will be called on
July 1, 2013 (the “2003 Redemption Date”) at a price of 100% of par.

PLAN OF REFUNDING

Redemption Redemption

Refunded Bonds Amount Coupon Date Price

GO Bonds, Series 2002
July 1, 2012 $1,660,000 4.000% July 1, 2011 100.00
July 1, 2013 1,730,000 4.125 July 1, 2011 100.00
July 1, 2014 1,800,000 4.250 July 1, 2011 100.00
July 1, 2015 1,875,000 5.000 July 1, 2011 100.00
July 1, 2016 2,000,000 5.000 July 1, 2011 100.00
July 1, 2017 2,070,000 5.000 July 1, 2011 100.00
July 1, 2018 2,175,000 5.000 July 1, 2011 100.00
July 1, 2019 2,280,000 5.000 July 1, 2011 100.00
July 1, 2020 2,395,000 4.750 July 1, 2011 100.00
July 1, 2021 2,510,000 4.750 July 1, 2011 100.00
July 1, 2022 2,630,000 5.000 July 1, 2011 100.00
Sub-Total $23,125,000

GO Bonds, Series 2003
July 1, 2014 $3,705,000 5.000 July 1, 2013 100.00
July 1, 2015 3,855,000 5.000 July 1, 2013 100.00
July 1, 2016 4,010,000 5.000 July 1, 2013 100.00
July 1, 2017 4,170,000 5.000 July 1, 2013 100.00
Sub-Total $15,740,000

GRAND TOTAL $38,865,000




Upon delivery of the Bonds, the City will enter into an escrow agreement (the “Escrow Agreement”)
with Bank of New York Trust Company N.A., (the “Escrow Bank”), to provide for the defeasance of the
Refunded Bonds. The Bond Ordinance creates an irrevocable escrow account (the “Escrow Account”) which
is to be held by the Escrow Bank into which certain proceeds of the Bonds will be deposited and applied solely
to the payment of the Refunded Bonds. Upon receipt of such proceeds, the Escrow Bank, pursuant to the
Escrow Agreement with the City, will invest such proceeds, together with other available funds, in noncallable
direct obligations of the United States of America or obligations guaranteed by the United States of America
(the “Federal Securities”), maturing in amounts and bearing interest at rates which, without reinvestment, will
be sufficient to pay the interest on the Refunded Bonds when due and the principal of and premium, if any,
on the Refunded 2002 Bonds at the 2002 Redemption Date and the Refunded 2003 Bonds at the 2003
Redemption Date. The Escrow Account, including the interest earnings on the Federal Securities, is pledged
solely for the benefit of the holders of the Refunded Bonds. The Escrow Bank is required by the Escrow
Agreement to hold and administer the Escrow Account and is required to apply the maturing principal of and
interest on the Federal Securities to payments of principal, interest and the redemption premium, if any, on the
Refunded Bonds as it becomes due on and before their respective Redemption Dates.

The following table illustrates the proposed projects that will be financed by the proceeds of the Bonds
as well as the allocation to the appropriate debt limit and voter authorization.

For debt limit purposes, the principal amount of the Bonds will be allocated to the following years and
general obligation debt limitations:

July 1 6% Limit' 20% Limit' Total
2014 $729,242 $1,745,758 $2,475,000
2015 0 5,645,000 5,645,000
2016 0 6,500,000 6,500,000
2017 0 6,750,000 6,750,000
2018 0 2,100,000 2,100,000
2019 0 4,300,000 4,300,000
2020 0 3,950,000 3,950,000
2021 0 3,210,000 3,210,000
2022 0 3,370,000 3,370,000
TOTAL $729,242 $37,570,758 $38,300,000

' See Appendix A — City of Glendale, Arizona, “FINANCIAL DATA —
Debt Limit Percentages and Outstanding Debt”.

SOURCE: The City



Verification of Mathematical Computations

The accuracy of the mathematical computations of the adequacy of the maturing principal of and
interest on the federal securities and cash deposited in the Escrow Account to provide for the payment of the
principal and interest with respect to the Refunded Bonds when due or upon prior redemption, which
computations support the conclusion of Bond Counsel that the 2010 Bonds are not "arbitrage bonds" under
Section 148 of the Tax Code, will be verified by Causey Demgen & Moore Inc., Certified Public Accountants,
Denver, Colorado.

Sources and Uses of Funds
The following table illustrates the estimated sources and uses of funds associated with the Bonds.

SOURCES AND USES OF FUNDS

SOURCES: TOTAL
Par Amount of the Bonds $38,300,000.00
Original Issue Premium/(Discount) 3,369,258.05
Debt Service Fund 780,490.97
TOTAL  $42,449,749.02
USES:
Escrow Account $42,031,974.00
Costs of Issuance' 417,775.02

TOTAL $42,449,749.02

" Includes underwriting, legal and financing fees, printing costs, rating
fees and other miscellaneous expenses relating to the issuance of the
Bonds.

SOURCE: Compiled by JNA Consulting Group, LLC
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Debt Service Requirements

The following table sets forth the amounts required to pay annual debt service on the existing general
obligation bonds and the Bonds.

TOTAL DEBT SERVICE REQUIREMENTS TO MATURITY
OUTSTANDING AND PROPOSED GENERAL OBLIGATION BONDS

Outstanding General
Outstanding General Obligation Obligation Water and Sewer

Fiscal Year Bonds®? Bonds” The Bonds
Ended GRAND
June 30’ Principal Interest’ Principal Interest Principal Interest TOTAL
201 16 $16,290,000 8,433,725 890,000 361,150 $0 $977,399 $26,952,274
2012 15,260,000 7,016,003 925,000 325,550 0 1,667,600 25,194,153
2013 15,880,000 6,388,890 970,000 288,550 0 1,667,600 25,195,040
2014 12,845,000 5,712,184 1,020,000 240,050 2,475,000 1,667,600 23,959,834
2015 13,365,000 5,159,028 1,060,000 189,050 5,645,000 1,568,600 26,986,678
2016 10,875,000 4,601,109 1,100,000 136,050 6,500,000 1,342,800 24,554,959
2017 11,295,000 4,131,781 1,145,000 81,050 6,750,000 1,082,800 24,485,631
2018 16,100,000 3,626,669 1,190,000 23,800 2,100,000 812,800 23,853,269
2019 12,295,000 2,980,619 0 0 4,300,000 707,800 20,283,419
2020 9,525,000 2,403,794 0 0 3,950,000 492,800 16,371,594
2021 9,965,000 1,975,169 0 0 3,210,000 295,300 15,445,469
2022 7,675,000 1,494,806 0 0 3,370,000 134,800 12,674,606
2023 2,300,000 1,143,869 0 0 0 0 3,443,869
2024 2,375,000 1,031,744 0 0 0 0 3,406,744
2025 2,460,000 910,025 0 0 0 0 3,370,025
2026 2,550,000 777,800 0 0 0 0 3,327,800
2027 2,645,000 637,550 0 0 0 0 3,282,550
2028 2,745,000 488,769 0 0 0 0 3,233,769
2029 2,850,000 334,363 0 0 0 0 3,184,363
2030 2,965,000 170,488 0 0 0 0 3,135,488

TOTAL $172,260,000  $59,418,381 $8,300,000  $1,645,250 $38,300,000 $12,417,899 $292,341,530

The fiscal year ending June 30 includes the payment of principal and interest on the following day.

Excludes the Bonds and the Outstanding General Obligation Water and Sewer Obligations.

Includes the impact of the Refunding Project.

[llustrates debt service on general obligation bonds which are currently paid from the City’s Water and Sewer Fund.
It is the City’s intent to continue paying debt service on such bonds from Water and Sewer fund revenues.

Interest shown is net of any subsidy received by the City from the United States.

Includes all debt service payments in fiscal year 2011.

AW N =
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SOURCE: City of Glendale Finance Department



PENDING DEBT AND OTHER OBLIGATIONS
General Obligation Bonds

The City expects to issue additional general obligation bonds in the future pursuant to existing and
future voted bond authorizations. As illustrated in Note I1X.G of Appendix B — City of Glendale, Arizona -
Audited Financial Statements for Fiscal Year Ended June 30, 2009, the City has voter authorization to issue up
to $404,489,000 of general obligation bonds as of June 30, 2009. Subsequent to the date of the 2009 audit,
the City issued its General Obligation Bonds, Series 2009B (the “2009B Bonds”) in the amount of $41,650,000,
leaving it authorization of $362,839,000 as of the issuance date of the 2009B Bonds. It is anticipated that the
bonds approved by voters will be issued over a multi-year period. See “Capital Improvement Plan”, below.
The City reserves the privilege of issuing bonds or other securities at any time legal requirements are satisfied.

Other Bonds/Obligations
See also Appendix A — City of Glendale, Arizona, “OTHER INDEBTEDNESS AND OBLIGATIONS”.
Capital Improvement Plan

Glendale’s Capital Improvement Plan (the “Capital Plan”) is a multi-year roadmap for creating,
maintaining and paying for Glendale’s present and future infrastructure needs. The Capital Plan is designed
to ensure that capital improvements will be made when and where they are needed, and that the City will have
the funds to pay for such improvements.

In conjunction with the annual budgeting process, the Management and Budget Office coordinates the
city-wide process of revising and updating the City’s Capital Plan.

The City Council reviews all of the existing and proposed projects, considers citizen requests and
evaluates management, financial and planning staff recommendations before making the final decision about
which projects should be included in the annual Capital Plan and how those projects should be integrated into
the City’s annual budgeting process. After the new Capital Plan is adopted by the City Council, the chief
financial officer will update the City’s Debt Management Plan to help ensure that the debt service costs for
capital projects (i.e., bond principal and interest expenses) are adequately addressed in the annual operating
budget. Due to economic factors, the City does not currently anticipate issuing general obligation bonds in
the next few years.



TAX CONSIDERATIONS
General

The Internal Revenue Code of 1986, as amended (the "Code"), includes requirements which the City
must continue to meet after the issuance of the Bonds in order that interest on the Bonds not be included in
gross income for federal income tax purposes. The failure by the City to meet these requirements may cause
interest on the Bonds to be included in gross income for federal income tax purposes retroactively to their date
of issuance. The City has covenanted to comply with the requirements of the Code in order to maintain the
excludability of interest on the Bonds from gross income for federal income tax purposes.

In the opinion of Bond Counsel, to be rendered on the date of issuance of the Bonds, under existing
statutes, regulations, rulings and court decisions, assuming continuing compliance by the City with the tax
covenants referred to above and the accuracy of the certifications and representations of the City, interest on
the Bonds will be excludable from gross income for federal income tax purposes. Interest on the Bonds will
not be an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals
and corporations; however, it is taken into account in determining adjusted current earnings for the purpose
of computing the alternative minimum tax imposed on corporations. Bond Counsel is further of the opinion
that interest on the Bonds will also be exempt from income taxation under the laws of the State of Arizona so
long as the Interest Portion is excluded from gross income for federal income tax purposes.

Except as described above, Bond Counsel will express no opinion regarding the federal income tax
consequences resulting from the ownership of, receipt of interest on, or disposition of the Bonds. Prospective
purchasers of the Bonds should be aware that the ownership of Bonds may result in other collateral federal tax
consequences, including, without limitation, (i) the denial of a deduction for interest on indebtedness incurred
or continued to purchase or carry Bonds or, in the case of a financial institution, that portion of an owner's
interest expense allocable to interest on the Bonds; (ii) the reduction of the loss reserve deduction for property
and casualty insurance companies by fifteen percent (15%) of certain items, including interest on the Bonds;
(iii) the inclusion of interest on the Bonds in the effectively connected earnings and profits (with adjustments)
of certain foreign corporations doing business in the United States for purposes of a branch profits tax; (iv) the
inclusion of interest on the Bonds in the passive income subject to federal income taxation of certain
Subchapter S corporations with Subchapter C earnings and profits at the close of the taxable year; and (v) the
inclusion of interest on the Bonds in the determination of the taxability of certain Social Security and Railroad
Retirement benefits to certain recipients of such benefits.

Bond Counsel will express no opinion regarding federal tax consequences arising with respect to the
Bonds other than the excludability from gross income of the interest thereon. The nature and extent of the
other tax consequences described above will depend on the particular tax status and situation of each owner
of the Bonds. Prospective purchasers of the Bonds should consult their own tax advisors as to the impact of
these other tax consequences.

From time to time, there are legislative proposals pending in Congress that, if enacted into law, could
alter or amend one or more of the federal tax matters described above including, without limitation, the
excludability from gross income of interest on the Bonds, adversely affect the market price or marketability of
the Bonds, or otherwise prevent the holders from realizing the full current benefit of the status of the interest
thereon. It cannot be predicted whether or in what form any such proposal may be enacted, or whether, if
enacted, any such proposal would apply to the Bonds.



Original Issue Premium and Discount

The Bonds maturing on July 1 in the years 2014-2022 ("Premium Bonds"), were sold at a price in excess
of their stated redemption price at maturity. That excess constitutes bond premium. For federal income tax
purposes, bond premium is amortized over the period to maturity of a Premium Bond, based on the yield to
maturity of that Premium Bond (or, in the case of a Premium Bond callable prior to its stated maturity, the
amortization period and yield may be required to be determined on the basis of an earlier call date that results
in the lowest yield on that Premium Bond), compounded semiannually (or over a shorter permitted
corresponding interval selected by the owner). No portion of that bond premium is deductible by the owner
of a Premium Bond. For purposes of determining the owner's gain or loss on the sale, redemption (including
redemption at maturity) or other disposition of a Premium Bond, the owner's tax basis in the Premium Bond
is reduced by the amount of bond premium that accrues during the period of ownership. As a result, an owner
may realize taxable gain for federal income tax purposes from the sale or other disposition of a Premium Bond
for an amount equal to or less than the amount paid by the owner for that Premium Bond. A purchaser of a
Premium Bond in the initial public offering at the price for that Premium Bond stated on the cover of this
Official Statement who holds that Premium Bond to maturity (or, in the case of a callable Premium Bond, to
its earlier call date that results in the lowest yield on that Premium Bond) will realize no gain or loss upon the
retirement of that Premium Bond.

Owners of Premium Bonds should consult their own tax advisers as to the determination for federal
income tax purposes of the amount of bond premium properly accruable in any period with respect to the
Premium Bonds and as to other federal tax consequences and the treatment of bond premium for purposes of
state and local taxes on, or based on, income.

Information Reporting and Backup Withholding

Interest paid on tax-exempt bonds such as the Bonds is subject to information reporting to the Internal
Revenue Service in a manner similar to interest paid on taxable obligations. This reporting requirement does
not affect the excludability of interest on the Bonds from gross income for federal income tax purposes.
However, in connection with that information reporting requirement, the Code subjects certain non-corporate
owners of Bonds, under certain circumstances, to "backup withholding" at (i) the fourth lowest rate of tax
applicable under Section 1(c) of the Code (i.e., a rate applicable to unmarried individuals) for taxable years
beginning on or before December 31, 2010; and (ii) the rate of 31% for taxable years beginning after
December 31, 2010, with respect to payments on the Bonds and proceeds from the sale of Bonds. This
withholding generally applies if the owner of Bonds (i) fails to furnish the payor such owner's social security
number or other taxpayer identification number ("TIN"), (ii) furnished the payor an incorrect TIN, (iii) fails to
properly report interest, dividends, or other "reportable payments" as defined in the Code, or (iv) under certain
circumstances, fails to provide the payor or such owner's securities broker with a certified statement, signed
under penalty of perjury, that the TIN provided is correct and that such owner is not subject to backup
withholding. Prospective purchasers of the Bonds may also wish to consult with their tax advisors with respect
to the need to furnish certain taxpayer information in order to avoid backup withholding.
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Internal Revenue Service Audit Program

As part of a larger reorganization of the IRS, in December 1999, the IRS commenced operation of its
Tax Exempt and Government Entities Division (the "TE/GE Division"), as successor to its Employee Plans and
Exempt Organizations division. The TE/GE Division has a subdivision that is specifically devoted to tax-exempt
bond compliance. Public statements by IRS officials indicate that the number of tax-exempt bond examinations
is expected to increase significantly under the TE/GE Division. The examinations will include targeted audits
(pursuant to a broad initiative) of certain types of transactions, as well as random audits of transactions and
audits initiated based on a unique structure or other aspects of a transaction that are brought to the attention
of the IRS.

Examples of initiated and publicly announced, targeted IRS examinations include audits of bonds issued
for the benefit of certain 501(c)(3) health care organizations in order to accomplish so-called acquisition
financings, audits of bonds issued to finance sports facilities, audits of bonds issued to securitize tobacco
settlement payments, and audits of bonds issued to prepay for natural gas deliveries. A number of other
transactions that are not included in a specific targeted group presently are under examination. In some cases,
the announcement of the audits of these bonds adversely affected the value of those bonds.

It is possible that the IRS will commence other audit initiatives or may respond to transactions brought
to its attention. Such initiatives could result in the Bonds, or similar bonds, being subject to audit. Any IRS
examination of the Bonds or similar bonds, may adversely affect their market value. The Bonds are not subject
to redemption in the event that, for any reason, interest on the Bonds is determined not to be excluded from
any Owner's gross income for federal income tax purposes.

Bond Counsel will render an approving opinion with respect to the Bonds at the time of delivery of the
Bonds, a copy of which is attached as Appendix C hereto. Bond Counsel's opinion is not binding on the IRS
in the event of an audit.

ARIZONA LAW AFFECTING ISSUE PRICE

Arizona statutes place limitations on the amount of net premium which may be received with respect
to new money and refunding general obligation bonds and restricts the use thereof. Pursuant to Arizona law,
the outstanding indebtedness of a jurisdiction is equal to the total principal amount of all general obligation
bonds outstanding at the time of calculation.

The City will issue the Bonds subject to the requirement that the Bonds are not reoffered to produce
net premiums in excess of the limits set forth in Arizona Statutes. Any net premium received by the City will
be applied in compliance with the limitations of Arizona law. The amount of net premium associated with
the Bonds may not exceed the sum of the following:

(1) An amount not to exceed five percent of the par value of the Bonds.

(2) The amount equal to the difference between the amount required to fund the Escrow Account
and the par amount of the Refunded Bonds.

(3) The amount equal to the costs incurred in issuing the Bonds.
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Any net premium not used to pay the costs of the Bonds or to fund the Escrow Account shall be
deposited into the City’s Debt Service Fund and used only to pay interest on the Bonds.

“Net Premium” is defined as the difference between the par amount of the Bonds and the bond issue
price determined pursuant to United States Treasury regulations.

LITIGATION

The City is a party to various lawsuits and subject to various claims incidental to the ordinary course
of its operations. In the opinion of City management, based on the advice of the City Attorney, while the City
is subject to substantial claims City management believe that sufficient contractual indemnification, stop loss
insurance, and other resources are sufficient such that none of the presently pending lawsuits or claims will,
if decided adversely to the City, have a material adverse affect on the financial condition of the City or its
property tax collections.

To the knowledge of the City and the City Attorney, no litigation or administrative action or proceeding
is pending or overtly threatened restraining or enjoining, or seeking to restrain or enjoin, the issuance and
delivery of the Bonds or the collection or receipt by the City of the tax revenues pledged for their payment or
contesting or questioning the proceedings and authority under which the Bonds have been authorized and are
to be issued, secured, sold, and delivered, or the validity of the Bonds. Certificates of the appropriate City
officials to that effect will be delivered at the time of delivery of the Bonds.

LEGAL MATTERS

Legal matters incident to the issuance and delivery of the Bonds, are subject to the legal opinion of
Greenberg Traurig, LLP, Bond Counsel, whose legal services as Bond Counsel have been retained by the City.
See “TAX CONSIDERATIONS OF THE BONDS.” A signed copy of the opinion, dated and premised on law
in effect as of the date of delivery of the Bonds will be delivered to the Purchaser(s) at the time of original
delivery.

The proposed text of the legal opinion of Bond Counsel is set forth in Appendix C — Form of Bond
Counsel Opinion. The legal opinion may vary from that text if necessary to reflect the facts and law on the date
of delivery. The opinion will speak only as of its date, and subsequent distribution by re-circulation of the
Official Statement or otherwise shall create no implication that Bond Counsel has reviewed or expressed any
opinion concerning any of the matters referred to in the opinion subsequent to its date.

In its capacity as Bond Counsel, Bond Counsel has participated in the preparation of, and has reviewed
those portions of, this Official Statement pertaining to the Bonds, and the Bond Ordinance contained under
the captions “THE BONDS” (other than “Use of Proceeds”, “Sources and Uses of Funds”, and “Debt Service
Requirements”) and “TAX CONSIDERATIONS OF THE BONDS” herein. Bond Counsel has not been retained
to pass upon, and will not express any opinion upon, any other information in this Official Statement or any
other information pertaining to the Bonds or the City that may be made available to prospective purchasers of
the Bonds or to others.

In addition to rendering the legal opinion, Bond Counsel will assist in the preparation of and advise
the City concerning documents for the Bond Transcript.
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RATINGS

Moody's Investors Service ("Moody's") and Standard & Poor's Ratings Services, a Division of the
McGraw Hill Companies, Inc. ("S&P"), have assigned ratings of "Aa1" and "AA", respectively to Bonds. Such
ratings reflect only the view of Moody's and S&P and an explanation of the significance of the ratings may be
obtained from the individual rating agency. There is no assurance that ratings will continue for any given
period of time or that they will not be revised upward or downward or withdrawn entirely by such rating
agencies, if, in their opinion, circumstances so warrant. Any such downward revision or withdrawal of such
ratings may have an adverse effect on the marketability or market price of the Bonds.

INDEPENDENT ACCOUNTANTS

The basic financial statements of the City as of and for the year ended June 30, 2009 included in this
Official Statement as Appendix B — City of Glendale, Arizona — Audited Financial Statements for Fiscal Year
Ended June 30, 2009, have been audited by Heinfeld, Meech & Co., P.C., independent accountants, as stated
in their report appearing in Appendix B — City of Glendale, Arizona — Audited Financial Statements for Fiscal
Year Ended June 30, 2009.

FINANCIAL ADVISORS

JNA Consulting Group, LLC, 1400 Wyoming Street, Suite 3, Boulder City, Nevada 89005, (702) 294-5100,
and SRJ Government Consultants, LLC 20118 N 67" Avenue, Suite 300-302, Glendale, Arizona, 85308,
(623) 910 -5647, are serving as financial advisors to the City in connection with the Bonds. Neither JNA
Consulting Group, LLC nor SR) Government Consultants, LLC have audited, authenticated or otherwise verified
the information set forth in the Official Statement, or any other related information available to the City, with
respect to the accuracy and completeness of disclosure of such information, and no guaranty, warranty or other
representation is made by JNA Consulting Group, LLC or SR} Government Consultants, LLC respecting accuracy
and completeness of the Official Statement or any other matter related to the Official Statement.

UNDERWRITING

The Bonds were purchased by Prager, Sealy, & Co., ata price of $41,467,702.77 (equal to the principal
amount of the Bonds, plus net original issue premium of $3,369,258.05 and less underwriting discount of
$201,555.28).
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CONTINUING DISCLOSURE UNDERTAKING

The City has covenanted for the benefit of the beneficial owners of the Bonds to provide certain financial
information and operating data relating to the City by not later than February 1 in each year commencing
February 1,2011 (the "Annual Reports"), and to provide notices of the occurrence of certain enumerated events,
if material (the "Notices of Material Events"). The Annual Report will be filed by the City with the Electronic
Municipal Market Access system of the Municipal Securities Rulemaking Board (the "MSRB"). The Notices of
Material Events will be filed by the City with the MSRB. The specific nature of the information to be contained
in the Annual Reports and the Notices of Material Events is set forth in Appendix D — Form of Continuing
Disclosure Undertaking. These covenants have been made in order to assist the Underwriters in complying
with SEC Rule 15¢2-12(b)(5) (the "Rule"). A failure by the City to comply with these covenants must be reported
in accordance with the Rule and must be considered by any broker, dealer or municipal securities dealer before
recommending the purchase or sale of the Bonds in the secondary market. Consequently, such a failure may
adversely affect the transferability and liquidity of the Bonds and their market price and marketability. Also,
pursuant to Arizona law, the ability of the City to provide information pursuant to such covenants is subject
to annual appropriation to cover the costs of preparing and mailing the Annual Report and Notices of Material
Events to the MSRB. Should the City not comply with such covenants due to a failure to appropriate, the City
has covenanted to provide notice of such fact to the MSRB. Absence of continuing disclosure due to
non-appropriation could adversely affect the Bonds and specifically their market price and liquidity.

The City has complied in all material respects with all previous undertakings with regard to the Rule
to provide Annual Reports or Notices of Material Events.

ANNUAL REPORTS

The Finance Director and her staff prepare a comprehensive annual financial report setting forth the
financial condition of the City as of June 30 of each fiscal year. The latest completed report is for the year ended
June 30, 2009. See Appendix B — City of Glendale, Arizona — Audited Financial Statements for Fiscal Year Ended
June 30, 2009, for an excerpt from the June 30, 2009 comprehensive annual financial report. (This excerpt
does not include additional information contained in the comprehensive annual financial report such as individual
fund financial statements and statistical data. That information may only be obtained through reviewing the
entire comprehensive annual financial report. The comprehensive annual financial report is the official financial
report of the City. It was prepared following accounting principles generally accepted in the United States of
America. See Appendix B — City of Glendale, Arizona — Audited Financial Statements for Fiscal Year Ended
June 30, 2009, for significant accounting policies. A copy of the City’s most current comprehensive annual
financial report is available upon request from the City of Glendale Finance Department, Municipal Complex,
5850 West Glendale Avenue, Glendale, Arizona 85301 (623-930-2480) or from the City’s website at
www.glendaleaz.com/finance/.

CANCELLATION OF CONTRACTS

As required by the provisions of Arizona Revised Statutes Section 38-511, as amended, the City may,
within three years of its execution, cancel any contract without penalty or further obligation, if any person
significantly involved in initiating, negotiating, securing, drafting or creating the contract on behalf of the City
is, at any time while the contract or any extension thereof is in effect, an employee of any other party to the
contract in any capacity or a consultant to any other party of the contract with respect to the subject matter of
the contact.
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CERTIFICATION CONCERNING OFFICIAL STATEMENT

The closing documents will include a certificate confirming that, to the best knowledge, information
and belief of the City’s Finance Director, the description and statements contained in this Official Statement
are, at the time of issuance of the Bonds, true, correct and complete in all material respects and do not contain
an untrue statement of a material fact, or omit to state a material fact required to be stated therein in order to
make the statements, in light of the circumstances under which they are made, not misleading. In the event
this Official Statement is supplemented or amended, the foregoing confirmation will also encompass such
supplements or amendments.

POLITICAL DONATIONS

Neither Bond Counsel nor the Financial Advisors or their respective employees are known to have made
political contributions to any person seeking a seat on the City Council at its last election.

BONDHOLDER'S RISKS

General — The purchase of the Bonds involves certain investment risks that are discussed throughout
this Official Statement. Accordingly, each prospective purchaser of the Bonds should make an independent
evaluation of all of the information presented in this Official Statement in order to make an informed decision.
Such risks include, but are not limited to, the factors described below.

Changes in Laws — Various State laws apply to the imposition, collection, and expenditure of property
taxes (sometimes referred to as "General Taxes") as well as to the operation and finances of the City. There
is no assurance that there will not be any change in, interpretation of, or addition to the applicable laws,
provisions, and regulations which would have a material effect, directly or indirectly, on the affairs of the City
and the imposition, collection, and expenditure of its revenues, including property taxes.

Certain Risks Related to Property Taxes — Although the Bonds are general obligations of the City, the
City may only levy property taxes to pay debt service on the Bonds in accordance with State law.

Numerous other factors over which the City has no control may impact the timely receipt of property
tax revenues in the future. These include the valuation of property within the City, the number of homes which
are in foreclosure, bankruptcy proceedings of property taxpayers or their lenders, and the ability or willingness
of property owners to pay taxes in a timely manner.

Secondary Market — No guarantee can be made that a secondary market for the Bonds will develop

or be maintained by the winning bidder or others. Thus, prospective investors should be prepared to hold the
Bonds to maturity.
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Forward-Looking Statements — This Official Statement contains statements relating to future results that
are "forward-looking statements" as defined in the Private Securities Litigation Reform Act of 1995. These
statements are included in this Official Statement under the sections discussing the sections discussing the 2010
budget for the City, among others. When used in this Official Statement, the words "estimate", "forecast",
"intend", "expect", and similar expressions identify forward-looking statements. Any forward-looking statement
is subject to uncertainty. Accordingly, such statements are subject to risks that could cause actual results to
differ, possibly materially, from those contemplated in such forward-looking statements. Inevitably, some
assumptions used to develop forward-looking statements will not be realized or unanticipated events and
circumstances may occur. Therefore, investors should be aware that there are likely to be differences between
forward-looking statements and actual results.

Subsequent to the publication of the Audited Financial Statements for Fiscal Year Ended June 30, 2009
contained in Appendix B, the City has completed the fiscal year ending June 30, 2010. When available, the
Audited Financial Statements for Fiscal Year Ended June 30, 2010, which are incorporated herein by reference,
will be posted at www.emma.msrb.org. See Appendix A — City of Glendale, Arizona, “SUMMARY OF CERTAIN
FISCAL YEAR 2009-10 FINANCIAL RESULTS”.

ADDITIONAL INFORMATION

Additional information is available from the City of Glendale Finance Director, Municipal Complex,

5850 West Glendale Avenue, Glendale, Arizona 85301 (623-930-2480).
MISCELLANEOUS

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. The agreements of the City are fully set forth in the Bond
Ordinance and this Official Statement is not to be construed as a contract or agreement between the City or
the Underwriters and the purchasers, holders or Beneficial Owners of any of the Bonds.

This Official Statement has been approved, executed and delivered by the City.

City of Glendale, Arizona

By_/s/ Ed Beasley
City Manager
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General

The City is the fourth largest city by population in the State of Arizona and is located in the northwest
portion of the Phoenix metropolitan area. The City’s population is approximately 250,222 and is one of eight
major cities comprising the greater Phoenix metropolitan area, which is Arizona’s economic, political, and

population center.

The City's demographics evidence the growth of the area. Founded in 1892 and incorporated in 1910,
the City has an estimated 2010 population of 250,222. The following table illustrates Glendale's growth expressed
by population statistics for the City along with the population statistics for Maricopa County (the “County”) and
the State of Arizona, respectively.

CITY OF GLENDALE, ARIZONA

POPULATION STATISTICS

Year

City of Glendale

Maricopa County

State of Arizona

1970 Census

1980 Census

1985 Special Census
1990 Census

1995 Special Census
2000 Census

2005 Special Census
2006 Estimate

2007 Estimate

2008 Estimate

2009 Estimate

2010 Estimate

36,228

97,172
122,392
148,134
172,684
218,812
242,369
243,540
244,772
248,435
249,811
250,222

971,228
1,509,262
1,829,500
2,122,101
2,355,900
3,072,149
3,700,516
3,792,675
3,879,150
3,987,942
4,105,623
4,217,427

1,775,399
2,716,333
3,187,000
3,665,305
4,307,150
5,130,632
6,044,985
6,305,210
6,432,007
6,629,455
6,812,137
6,999,810

SOURCES: State of Arizona Department of Economic Security, Research Administration,
Population Statistics Unit; U.S. Census Bureau; City of Glendale, Arizona Planning Department



Along with population growth, the City has also grown in terms of land area as evidenced by the following
table which illustrates the City's square mile statistics. In February 2005, the City Council directed staff to proceed
with the annexation of approximately 28 square miles of land as well as a five-mile long stretch of the Loop
303 freeway.

SQUARE MILE STATISTICS
City of Glendale, Arizona

Year Square Miles
1960 3.80
1970 16.83
1980 39.94
1990 50.09
2000 54.60
2001 55.23
2002 55.60
2003 56.50
2004 56.80
2005 56.80
2006 56.80
2007 57.80
2008 57.90
2009 58.68

SOURCE: City of Glendale Planning Department
Municipal Government and Organization

Glendale operates under and is governed by the Council-Manager form of government, in accordance
with its Charter. In addition, under th