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ROAD BONDS, SERIES 2005 

PARISH OF LAFOURCHE, STATE OF LOUISIANA 

Dated: March  1, 2005                                                                           Due:  January 1,  as shown below

The purpose of this Official Statement is to provide information about the Bonds and the Issuer of the Bonds to prospective investors.  Although certain 
summary information is presented on this cover page, investors should read the Official Statement in its entirety before making any decision regarding the 
Bonds.

Security The Bonds, equally with the Outstanding Parity Obligations (hereinafter defined), shall be secured by and payable from a 
pledge and dedication of the excess of annual revenues of the Issuer above statutory, necessary and usual charges in each of 
the Fiscal Years during which the Bonds are outstanding, including the Issuer's Royalty Revenues (herein defined), and other 
available revenues of the Issuer – see page 2.

Parity Bonds The Bonds are being issued on a complete parity (except as to the Debt Service Reserve Fund) with (i) $180,000 of the 
Issuer's Certificate of Indebtedness, Series 1999; (ii) $2,460,000 of the Issuer's Road Bonds, Series 2001; and (iii) $1,625,000
of the Issuer's Road Bonds, Series 2001-B; which are collectively referred to as the "Outstanding Parity Obligations" – see

page 2.

Purpose Constructing and reconstructing roads, highways and bridges in the Parish of Lafourche, State of Louisiana; and paying the 
costs of issuance of the Bonds, including the bond insurance premium – see page 1.

Interest Payment Dates  January 1 and July 1, beginning July 1, 2005 – see page 3.

Form and Denomination  The Bonds are in "book-entry only" form, in $5,000 denominations – see page 4.

Optional Redemption The Bonds are callable for redemption beginning on January 1, 2015, at a price of par plus accrued interest – see page 3.

Bond Insurer  Radian Asset Assurance Inc. – see page 5.

Bond Ratings    "Aa3" by Moody's Investors Service, Inc – see page 22.
(Radian Insured)  "AA" by Standard & Poor's Ratings Services - see page 22.

Paying Agent  J. P. Morgan Trust Company, N.A., Baton Rouge, Louisiana. 

Tax Exemption  Interest on the Bonds is exempt from federal and Louisiana income taxes – see page 19.

"Bank-Qualified"  No – see page 20.

Bond Counsel  Adams and Reese LLP, in New Orleans, Louisiana. 

Issuer Contact  Director of Finance, Lafourche Parish Government, P.O. Drawer 5548, Thibodaux, Louisiana 70302, 
telephone (985-446-8427).

___________________________________________________

 Payment of principal of and interest on the Bonds will be insured in accordance with the terms of a financial guaranty insurance policy 
to be issued simultaneously with the delivery of the Bonds by RADIAN ASSET ASSURANCE INC. 

MATURITY SCHEDULE

               Base CUSIP #506840 

Due

January 1

Principal

Amount

Interest

Rate Yield CUSIP

Due

January 1

Principal

Amount

Interest

Rate Yield CUSIP

2007
2008
2009
2010
2011

$ 200,000 
   205,000 
   210,000 
   265,000 
   275,000 

   3.000% 
3.000 
3.000 
3.125 
3.300 

   2.80% 
3.00 
3.10 
3.20 
3.40 

LT2 
LU9
LV7
LW5 
LX3

2012
2013
2014
2015

$ 280,000 
   290,000 
   300,000 
   555,000 

   3.400% 
3.500 
3.625 
3.750 

  3.55% 
3.65 
3.75 
3.85 

LY1
LZ8 
MA2
MB0

$12,420,000 4.500% Series 2005 Term Bonds due January 1, 2025, Price 100%, CUSIP MC8

UBS FINANCIAL SERVICES INC.

The Bonds are offered subject to the approving opinion of Adams and Reese LLP, Bond Counsel, New Orleans, Louisiana. Certain legal matters will be passed upon for 
the Underwriter by Foley & Judell, L.L.P., and Roedel, Parson, Koch, Blache, Balhoff & McCollister, a L.C., Co-Underwriter's Counsel. It is expected that the Bonds 
will be delivered through the facilities of DTC, New York, New York on or about March 22, 2005. 
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN AUTHORIZED BY THE 

PARISH OF LAFOURCHE, STATE OF LOUISIANA (THE “ISSUER”), TO GIVE ANY INFORMATION 

OR TO MAKE ANY REPRESENTATIONS WITH RESPECT TO THE OBLIGATIONS HEREIN 

DESCRIBED 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 ISSUER.  THE INFORMATION SET FORTH HEREIN HAS 

BEEN OBTAINED FROM SOURCES WHICH ARE BELIEVED TO BE RELIABLE BUT IS NOT 

GUARANTEED AS TO ACCURACY OR COMPLETENESS.  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 CREATE ANY IMPLICATION THAT THERE HAS BEEN NO 

CHANGE IN THE AFFAIRS OF THE ISSUER SINCE THE DATE HEREOF. 

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 A PART OF ITS RESPONSIBILITIES TO 

INVESTORS UNDER 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. 

OTHER THAN WITH RESPECT TO INFORMATION CONCERNING RADIAN ASSET ASSURANCE 

INC. CONTAINED UNDER THE CAPTION “DESCRIPTION OF FINANCIAL GUARANTY 

INSURANCE” AND APPENDIX I  - “SPECIMEN FINANCIAL GUARANTY INSURANCE POLICY” 

HERETO, NONE OF THE INFORMATION IN THIS OFFICIAL STATEMENT HAS BEEN SUPPLIED 

OR VERIFIED BY RADIAN ASSET ASSURANCE INC. AND RADIAN ASSET ASSURANCE INC. 

MAKES NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO (I) ACCURACY 

OR COMPLETENESS OF SUCH INFORMATION, (II) THE VALIDITY OF THE BONDS; OR (III) THE 

TAX-EXEMPT STATUS OF THE INTEREST ON THE BONDS. 

The prices and other terms respecting the offering and sale of the Bonds may be changed from time to time by the 

Underwriter after the Bonds are released for sale, and the Bonds may be offered and sold at prices other than the 

initial offering prices, including sales to dealers who may sell the Bonds into investment accounts.  In connection 

with the offering of the Bonds, the Underwriter may overallot or effect transactions which stabilize or maintain the 

market price of the Bonds at a level above that which might otherwise prevail in the open market.  Such stabilizing, 

if commenced, may be discontinued at any time.
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 OFFICIAL STATEMENT 

$15,000,000

ROAD BONDS, SERIES 2005

PARISH OF LAFOURCHE, STATE OF LOUISIANA

INTRODUCTION

 This Official Statement, including the cover page and the appendices, of the Parish of Lafourche, State of 

Louisiana (herein referred to as the “Issuer”), provides information with respect to the above-referenced 

$15,000,000 Road Bonds, Series 2005, of the Issuer (the “Bonds”).  This Introduction is subject in all respect to 

more complete information contained in this Official Statement and should not be considered to be a complete 

statement of the facts necessary for making an investment decision.  Capitalized terms used herein and not 

otherwise defined have the meanings assigned thereto in the Bond Ordinance.  The material contained herein is 

presented in conjunction with the sale of the Bonds in order that those interested in their purchase may have 

available adequate information on which to judge their merits. 

 Financial and statistical data relative to the Issuer are included as Appendix “A” hereto.  Audited Financial 

Statements of the Issuer are included as Appendix “B” hereto.   A Budget Summary of the Issuer is included as 

Appendix “C” hereto.  A description of the estimated debt service on the Bonds is included as Appendix “D” hereto.

A Debt Statement of the Issuer is included as Appendix “E” hereto.  The proposed form of opinion of Adams and 

Reese LLP, Bond Counsel, is included as Appendix “F” hereto.  The proposed form of Continuing Disclosure 

Certificate is included as Appendix “G” hereto.  A map of the Issuer is included as Appendix “H” hereto.  A 

Specimen of Financial Guaranty Insurance Policy is included as Appendix “I” hereto

The Issue 

 Fifteen Million Dollars ($15,000,000) Road Bonds, Series 2005, of the Parish of Lafourche, State of 

Louisiana (the “Bonds”) are being issued. 

Purpose of the Issue

 The Bonds are being issued for the purpose of constructing and reconstructing roads, highways and bridges 

in the Parish of Lafourche and paying the costs of issuance of the Bonds, including the bond insurance premium, 

and are being issued pursuant to an ordinance adopted by the governing authority of the Issuer on February 10, 

2005 (the “Bond Ordinance”). 

 A portion of the proceeds of the Bonds will be used with respect to roads and bridges in Road Sales Tax 

District No. 3, Road Sales Tax District No. 5 and Road Sales Tax District No. 6 of the Parish of Lafourche, State of 

Louisiana (collectively, the “Districts”).   Said Districts collect sales and use taxes, a portion of which may be  

available to the Issuer to pay a portion of the debt service on the Bonds in accordance with an intergovernmental 

agreement to be executed by the Issuer and the Districts, pursuant to the Local Services Law (La. R.S. 33:1321, et 

seq.) (the “Intergovernmental Agreement”).  It is not expected that any material amounts will be paid by the 

Districts pursuant to said Intergovernmental Agreement. 
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Security for the Bonds

 The Bonds, equally with the Outstanding Parity Obligations (hereinafter defined), are secured by and 

payable from a pledge and dedication of the excess of annual revenues of the Issuer above statutory, necessary and 

usual charges in each of the Fiscal Years during which the Bonds are outstanding, including without limitation 

royalty revenues remitted to the Issuer by the State of Louisiana (the "State") in accordance with the provisions of 

Article VII, Section 4(E) of the Louisiana Constitution of 1974 (the "Royalty Revenues"), moneys made available to 

the Issuer pursuant to the Intergovernmental Agreement described above, if any, and other available revenues of the 

Issuer as described in the Bond Ordinance.

 The Bonds are being issued on a complete parity (except as to the Reserve Fund as described below) with 

(i) $180,000 of the Issuer's Certificate of Indebtedness, Series 1999; (ii) $2,460,000 of the Issuer's Road Bonds, 

Series 2001; and (iii) $1,625,000 of the Issuer's Road Bonds, Series 2001-B; which are collectively referred to as 

the "Outstanding Parity Obligations."

 The Issuer, in and by the Bond Ordinance, legally obligates itself and its successors in office, to budget 

annually a sum of money sufficient to pay the principal of and the interest on the Bonds and the Outstanding Parity 

Obligations, and to levy and collect in each year taxes and to collect other revenues, including the Royalty Revenues 

and moneys made available pursuant to the Intergovernmental Agreement, if any, within the limits prescribed by 

law, sufficient to pay the principal of and the interest on the Bonds and the Outstanding Parity Obligations, after the 

payment in such years of all such statutory, necessary and usual charges. 

 The Issuer recognizes that the surplus of revenues over expenditures in the Issuer's budget for the Fiscal 

Year 2005, as hereinabove recited, contemplates the receipt of Royalty Revenues and the other revenue sources set 

forth in said budget.  The Issuer has covenanted and agreed that as long as the Bonds and the Outstanding Parity 

Obligations, or any portion thereof, are outstanding without provision having been made for the payment thereof, 

the Issuer will not issue, sell or deliver any bonds, certificates or other obligations that are secured by a greater lien 

on or create a superior claim to Royalty Revenues than that of the Bonds and the Outstanding Parity Obligations.  

More specifically, the Issuer has covenanted and agreed that no bonds or other obligations shall be issued under the 

provisions of R.S. 30:145 to R.S. 30:147, inclusive, which permit a direct pledge of the Royalty Revenues to 

indebtedness, or any similar law payable from a direct pledge or dedications of the Royalty Revenues without first 

obtaining the consent of the Owners of the Bonds, the Bond Insurer and the owners of the Outstanding Parity 

Obligations or, secondly, making provisions for the refunding or other payment of the Bonds and the Outstanding 

Parity Obligations.  The Bonds are also secured by a debt service reserve fund as more fully described herein. 

SOURCES AND USES OF FUNDS 

(exclusive of accrued interest) 

Sources

Par Amount of Bonds $15,000,000.00 

Net Original Issue Discount/Premium (15,154.10) 

Issuer Contribution    1,500,000.00

Total $16,484,845.90

Uses of Funds

Deposit to Construction Fund $14,578,288.84 

Underwriter's Discount 135,000.00 

Deposit to Reserve Fund 1,500,000.00 

Costs of Issuance (including bond insurance premium)*        271,557.06

Total $16,484,845.90

  *Includes Legal Fees, Bond Insurance premium and other costs of issuance.
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THE BONDS 

Date of Issue

The Bonds are dated March 1, 2005. 

Place of Payment 

 Principal of the Bonds is payable at the principal corporate trust office of J. P. Morgan Trust Company, 

N.A., in the City of Baton Rouge, Louisiana, or any successor paying agent as Paying Agent. 

Payment of Interest 

Interest on the Bonds is payable on July 1, 2005, and semiannually thereafter on January 1 and July of each 

year (each an "Interest Payment Date"), with interest falling due on and prior to maturity to be payable by check 

mailed by the Paying Agent to the registered owner (determined as of the close of business on the 15th calendar day 

of the month next preceding an Interest Payment Date) at the address as shown on the registration books of the 

Paying Agent. 

Redemption Provisions 

The Bonds are subject to redemption at the option of the Issuer on and after January 1, 2015, in whole and 

in part, as a whole or in part or any date, at a price of par plus accrued interest to the redemption date.  If less than 

all of the outstanding Bonds are to be redeemed, then the Issuer shall specify the particular maturities and principal 

amounts of Bonds that are to be redeemed.  If less than a full maturity of the Bonds is to be redeemed, then the 

Paying Agent shall select by lot the particular bonds within the maturity that are to be redeemed. 

The Bonds maturing on January 1, 2025 are subject to mandatory sinking fund redemption on January 1 in 

the years and in the principal amounts set forth below at a redemption price equal to 100% of the principal amount 

thereof, plus accrued interest thereon: 

Year

(January 1)

Principal

Amount

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

$  890,000 

930,000

970,000

1,015,000

1,060,000

1,105,000

1,155,000

1,210,000

1,265,000

2,820,000 +

    _______________ 
             +

Final Maturity

Except for mandatory redemptions from sinking fund installments as described above, there are no other 

mandatory redemptions of the Bonds. 
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 In the event a Bond to be redeemed is of a denomination larger than $5,000, a portion of such Bond 

($5,000 or any multiple thereof) may be redeemed.  Any Bond which is to be redeemed only in part will be 

surrendered at the office of the Paying Agent and there will be delivered to the Owner of such Bond, a new Bond of 

the same maturity and of authorized denomination as requested by such Owner in aggregate principal amount equal 

to and in exchange for the unredeemed portion of the principal of the Bond so surrendered.  Official notice of such 

call of any of the Bonds for redemption will be given by means of first class mail, postage prepaid, by notice 

deposited in the United States mail not less than thirty (30) days prior to the redemption date addressed to the 

Owner of each Bond to be redeemed at his address as shown on the Bond Register and to the Bond Insurer.  The 

Paying Agent shall not give any notice of optional redemption hereunder until funds for such redemption have been 

irrevocably deposited with the Paying Agent, or in the alternative, the notice of redemption states that such 

redemption is subject to the deposit of such funds by the Issuer. 

Form and Denomination

The Bonds are being issued as fully registered bonds in “book-entry only” form and registered in the name 

of Cede & Co., as nominee of The Depository Trust Company, New York, New York (“DTC”).  DTC will act as 

securities depository for the Bonds, and purchasers of the Bonds will not receive certificates representing their 

interest in the Bonds purchased (see "Book-Entry Only System" herein).  The Bonds are in the denomination of 

Five Thousand Dollars ($5,000) or any integral multiple thereof within a single maturity. 

Provisions for Transfer, Registration and Assignment 

 The Issuer shall cause the Bond Register to be kept by the Paying Agent.  The Bonds may be transferred, 

registered and assigned only on the Bond Register, and such registration shall be at the expense of the Issuer.  A 

Bond may be assigned by the execution of an assignment form on the Bond or by other instruments of transfer and 

assignment acceptable to the Paying Agent.  A new Bond or Bonds will be delivered by the Paying Agent to the last 

assignee (the new Owner) in exchange for such transferred and assigned Bonds after receipt of the Bonds to be 

transferred in proper form.  Such new Bond or Bonds shall be in the denomination of $5,000 or any integral 

multiple thereof within a single maturity.  Neither the Issuer nor the Paying Agent shall be required to issue, 

register, transfer or exchange any Bond during a period beginning (i) at the opening of business on a Record Date 

and ending at the close of business on the Interest Payment Date or (ii) with respect to Bonds to be redeemed, at the 

opening of business fifteen (15) days before the date of the mailing of a notice of redemption of such Bonds and 

ending on the date of such redemption. 

Maturities

 The Bonds will mature on January 1st of the years indicated on the front cover of this Official Statement.  

The Bonds maturing on January 1, 2005, are subject to mandatory sinking fund redemption.  See THE BONDS – 

Redemption Provisions, above. 

Average Life 

 The average life of the Bonds is approximately 14.5 years from their dated date. 

Note: Included in Appendix “D” is a debt service schedule for the Bonds and the Outstanding Parity Obligations. 

Authority for Issue

 The Bonds are authorized under the authority conferred by Section 1430 of Title 39 of the Louisiana 

Revised Statutes of 1950, as amended (the “Act”) and other constitutional and statutory authority. 
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DESCRIPTION OF FINANCIAL GUARANTY INSURANCE

(The following information has been furnished by Radian Asset Assurance Inc. ("Insurer").  No representation 

is made by the Issuer as to the accuracy or adequacy of the information provided by the Insurer or as to the 

absence of material adverse changes in such information subsequent to the date hereof.  A Specimen of the 

Financial Guaranty Insurance Policy (hereinafter defined) appears in Appendix "I".) 

 A financial guaranty insurance policy (the "Policy") will be issued by Radian Asset Assurance Inc. (the 

"Insurer") simultaneously with the issuance and delivery of the Bonds.  The Policy is noncancelable during its term 

and provides for the prompt payment of principal of and interest on the Bonds to the extent that J.P. Morgan Trust 

Company, N.A., as Paying Agent (the "Paying Agent"), has not received sufficient funds from the Parish of 

Lafourche (the "Issuer") for payment of the Bonds on the "due date."  The Insurer is obligated to make the required 

payment on the later of the due date or the first business day after which the Insurer has received notice from The 

Bank of New York, as Insurance Trustee (the "Insurance Trustee"), that the Issuer has failed to pay amounts due on 

the Bonds.  Under the Policy, the "due date" of the Bonds, when referring to the payment of principal, means the 

stated maturity date thereof or the date on which payment of principal is due by reason of mandatory sinking fund 

payments and does not mean any earlier date on which payment is due by reason of any call for redemption, 

acceleration, or other advancement of maturity, other than in the discretion of the Insurer.  With respect to interest 

on the Bonds, the "due date" means the stated date for payment of interest.  The Policy guarantees reimbursement of 

any recovery of any such payment from a Holder or the Paying Agent pursuant to a final judgment by any court of 

competent jurisdiction holding that such payment constituted a voidable preference within the meaning of any 

applicable bankruptcy law. 

 Upon the occurrence and continuance of an Event of Default, the Insurer, may, in its discretion, direct the 

acceleration of the Bonds at a price equal to the principal amount thereof plus accrued interest, or the Insurer may 

elect to continue to pay principal and interest on the originally scheduled due dates of the Bonds.  For specific 

information on the coverage provided, reference should be made to the Policy that has been reproduced in specimen 

form in Appendix "I" hereto.  The Policy does not insure against nonpayment of principal or interest on the Bonds 

due to the insolvency, misconduct or negligence of the Paying Agent.  The Policy does not insure the payment of 

any redemption premium. 

RADIAN ASSET ASSURANCE INC.

 Radian Asset Assurance Inc. (the "Insurer") is a financial guaranty insurance company, regulated by the 

Insurance Department of the State of New York and licensed to do business in all 50 states, the District of Columbia 

and the Virgin Islands.  The Insurer was formerly known as “Asset Guaranty Insurance Company”.  The Insurer 

changed its corporate name to Radian Asset Assurance Inc.  The Insurer has received approval to use its new 

corporate name in all jurisdictions where it is licensed to do business.  As of September 30, 2004, the Insurer had 

total shareholders' equity of approximately $1,411,865,000 (unaudited) and total assets of approximately 

$2,355,843,000 (unaudited).  The financial information relating to the Insurer presented in this Official Statement 

was prepared internally by the Insurer, based on accounting principles generally accepted in the United States of 

America (“GAAP”), and has not been audited by independent auditors.  The address of the Insurer's administrative 

office is 335 Madison Avenue, New York, New York 10017, and its telephone number is 212-983-5859. 

 The Insurer has filed the following information with entities designated as Nationally Recognized 

Municipal Securities Information Repositories (“NRMSIRs”) pursuant to Rule 15c2-12 of the Securities Exchange 

Act of 1934: 

 (i)   the Insurer’s consolidated financial statements as of December 31, 2003 and 2002 and for each of 

the three years in the period ended December 31, 2003 prepared in accordance with accounting principles generally 

accepted in the United States of America with the accompanying report of the Insurer’s independent auditors, which 

expresses an unqualified opinion and includes an explanatory paragraph referring to a significant insurance loss 

recognized subsequent to the balance sheet date;
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 (ii) the Insurer’s quarterly unaudited consolidated balance sheet as of March 31, 2004 and unaudited 

consolidated statement of operations for the three month period then ended, prepared in conformity with accounting 

principles generally accepted in the United States of America;  

 (iii) the Insurer’s quarterly unaudited consolidated balance sheet as of June 30, 2004 and unaudited 

consolidated statement of operations for the six month period then ended, prepared in conformity with accounting 

principles generally accepted in the United States of America; and, 

 (iv) the Insurer’s quarterly unaudited consolidated balance sheet as of September 30, 2004 and 

unaudited consolidated statement of operations for the nine month period then ended, prepared in conformity with 

accounting principles generally accepted in the United States of America. 

 The Insurer is a wholly-owned indirect subsidiary of Radian Group Inc. (“Radian”), a publicly-owned 

corporation with its shares listed on the New York Stock Exchange (symbol “RDN”).  Radian is a leading credit 

enhancement provider to the global financial and capital markets, headquartered in Philadelphia.  Radian’s 

subsidiaries provide products and services through three business lines: financial guaranty, mortgage insurance and 

financial services.  None of Radian, Radian’s other subsidiaries or any of Radian’s investors is obligated to pay the 

debts of or claims against the Insurer.  A complete copy of the audited consolidated financial statements and 

additional information of the Insurer as of December 31, 2003 and 2002, and for each for the three years in the 

period ended December 31, 2003, together with the accompanying report of the Insurer’s independent auditors, is 

available from the Insurer upon written request.   

 Additional information regarding the Insurer can be found in the following documents filed by Radian with 

the Securities and Exchange Commission: (a) in the Annual Report on Form 10-K of Radian for the year ended 

December 31, 2003 and the Quarterly Reports on Form 10-Q for the periods ended March 31, 2004, June 30, 2004 

and September 30, 2004 under the headings (i) “Safe Harbor Statement under the Private Securities Limitation 

Reform Act of 1995” (but only insofar as it relates to the financial guaranty insurance businesses); (ii) 10-K only, 

Item 1.  Business: “Financial Guaranty Business” “Risk Management – Financial Guaranty Business” “Ratings”

(but only insofar as it relates to the Insurer or Radian Reinsurance Inc.), “Defaults and Claims” (but only insofar as 

it relates to the financial guaranty business) and “Regulation – Direct Regulation” (but only insofar as it relates to 

the financial guaranty business); (iii) 10-K only, “Item 6. – Selected Financial Data –“ “Selected Ratios – Financial 

Guaranty” and “Other Data – Financial Guaranty,” and (iv) Item 7. Management’s Discussion and Analysis of 

Financial Condition and Results of Operations “Financial Guaranty – Results of Operations, and “Liquidity and 

Capital Resources” (but only to the extent it relates to Radian Asset Assurance or Radian Reinsurance), and 

“Critical Accounting Policies;” and (b) the Reports on Form 8-K dated January 15, 2004, February 11, 2004, April 

8, 2004, June 1, 2004, July 9, 2004, July 22, 2004, September 16, 2004, October 21, 2004, November 10, 2004, 

November 24, 2004 and December 3, 2004. 

 The Insurer has filed with the NRMSIRs a table presenting selected unaudited balance sheet and income 

sheet data of the Insurer as of December 31, 2001 (with respect to non-balance sheet information only), 2002 and 

2003 and March 31, 2004 on a proforma combined basis as if Radian Reinsurance were merged with the Insurer as 

of the dates indicated, in accordance with accounting principles generally accepted in the United States of America.  

Though unaudited, the information so filed was derived from the respective audited financial statements of the 

Insurer and Radian Reinsurance Inc. as of December 31, 2003 and 2002, and for each for the three years in the 

period ended December 31, 2003, together with the respective accompanying reports of the Insurer’s independent 

auditors.  For informational purposes, the Insurer has also filed the Radian Reinsurance Inc. audited financial 

statements with the NRMSIRs referred to above, as well as Radian Reinsurance Inc.’s quarterly unaudited 

consolidated balance sheet as of March 31, 2004 and unaudited consolidated statement of Income for the three 

month period then ended, prepared in accordance with accounting principles generally accepted in the United States 

of America. 

 The Insurer has an insurance financial strength rating of “AA” from Standard & Poor’s Ratings Services, a 

division of The McGraw-Hill Companies, Inc. (“S&P”), “Aa3” from Moody’s Investors Service, Inc. (“Moody’s”) 

and “AA” by Fitch Ratings Services (“Fitch”).  Such ratings reflect only the views of S&P, Moody’s and Fitch, 

respectively, do not constitute a recommendation to buy, sell or hold securities and are subject to revision or 

withdrawal at any time by such rating agencies. 
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On January 14, 2004, Radian announced that the Insurer added $96.0 million to its loss reserves in 

anticipation of $111.3 million in claims from a single manufactured housing transaction in which the Insurer 

reinsured from an affiliate.  The Insurer held a $15.0 million loss reserve for this transaction as of September 30, 

2003 and the increased reserve totaling $111.3 million, represents the Insurer's par exposure on the transaction. The 

Insurer expects losses to be paid out over the next several years. After Radian's announcement, S&P and Fitch 

affirmed their respective current "AA" insurance financial strength ratings of the Insurer, but S&P revised its 

outlook on the Insurer and Radian from "stable" to "negative."  On May 25, 2004, Moody’s assigned a financial 

strength rating of “Aa3” to the Insurer with an outlook of “stable”.   In January 2004, Radian contributed $65.0 

million in capital to the Insurer through an intermediary holding company from funds currently held at Radian to 

offset (on an after-tax basis) the effect of this loss on the Insurer. 

 Effective June 1, 2004, the financial guaranty reinsurance affiliate of the Insurer, Radian Reinsurance Inc. 

(“Radian Reinsurance”) was merged with and into the Insurer.  However, concurrently with, and in anticipation of 

the Merger, in May 2004, Moody’s downgraded the insurer financial strength rating of Radian Reinsurance to 

“Aa3” from “Aa2”. As a result of this downgrade, two of the primary insurer customers of the financial guaranty 

reinsurance business had the right to recapture previously written business ceded to Radian Reinsurance.

 One of the Insurer’s customers with a right to recapture business previously ceded to the Insurer in 

connection with the May 2004 downgrade has agreed, without cost to or concessions by the Insurer, to waive its 

recapture rights. On November 8, 2004, the remaining primary insurer customer with recapture rights in connection 

with the May 2004 downgrade by Moody’s notified the Insurer of its intent to recapture, at an unspecified date in 

the near future, approximately $5.8 billion of par in force ceded to the Insurer, including $49.8 million of written 

premiums as of September 30, 2004, $3.6 million of which would be recorded as an immediate reduction of earned 

premiums at the time of the recapture, which represents the difference between statutory unearned premiums and 

GAAP unearned premiums. This return of unearned premiums would also require an increase in policy acquisition 

costs of $1.0 million. The amount of future lost premiums due to this recapture will be approximately $94.0 million, 

which is made up of the unearned premium balance and the value of future installment premiums. Based on a 

projected recapture date of March 31, 2005, the total approximate reduction in pre-tax income for 2005 including 

the immediate impact would be $11.7 million.  Despite the recapture, the primary insurer customer also informally 

advised the Insurer that, going forward, the customer intends to continue its reinsurance relationship with the 

Insurer on the same terms as prior to the recapture. 

Effective January 31, 2004, one primary insurer of Radian Reinsurance exercised its right to recapture the 

financial guaranty reinsurance business assumed by Radian Reinsurance in connection with an October 2002 

downgrade of Radian Reinsurance’s insurer financial strength rating by S&P from “AAA” to “AA”.  In connection 

with the recapture, Radian Reinsurance returned approximately $16.4 billion of par in force and approximately 

$96.4 million of statutory unearned premium with a carrying value of approximately $71.5 million determined in 

accordance with accounting principles generally accepted in the United States of America. In addition, Radian 

Reinsurance was reimbursed for policy acquisition costs of approximately $31.0 million with a carrying value of 

approximately $21.3 million determined in accordance with accounting principles generally accepted in the United 

States of America.  Radian Reinsurance has also reimbursed the primary insurer approximately $7.5 million for case 

reserves, net of $4.0 million salvage.  The impact of the recapture resulted in a reduction of pre-tax income of $15.9 

million determined in accordance with accounting principles generally accepted in the United States of America.  

Such recapture also resulted in negative net premiums written for the quarter ended March 31, 2004. The customer 

that recaptured business in connection with the May 2004 downgrade by Moody’s also has the right to recapture, in 

connection with the October 2002 downgrade by S&P, an additional $5.6 billion of par in force ceded to the 

Insurer, including $56.6 million of written premiums as of September 30, 2004, $16.0 million of which would be 
recorded as an immediate reduction of earned premiums. The Insurer is in discussions with this customer and cannot 

provide any assurances as to the outcome of these negotiations. However, the Insurer anticipates a decision on this 

matter by March 31, 2005. This customer has also informally advised the Insurer that, going forward, the customer 

intends to continue its reinsurance relationship with the Insurer on the same terms as before the recapture. 
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Neither the Insurer nor any of its affiliates makes any representation regarding the Bonds or the 

advisability of purchasing the Bonds and makes no representation regarding this Official Statement other than as to 

the information supplied by the Insurer and presented under the heading "DESCRIPTION OF FINANCIAL 

GUARANTY INSURANCE" and as set forth in Appendix "I" of this Official Statement. The Insurer's role is 

limited to providing the coverage set forth in the Policy. 

PROVISIONS RELATING TO THE SECURITY FOR THE BONDS 

 The Bonds are being issued pursuant to the Bond Ordinance adopted by the Governing Authority on 

February 10, 2005.  The Bond Ordinance provides substantially as follows: 

Pledge and Dedication of Revenues

 Pursuant to the provisions of Section 1430 of Title 39 of the Louisiana Revised Statutes of 1950, as 

amended (the "Act"), and the provisions of the respective ordinances authorizing the Outstanding Parity 

Obligations, the Bonds, equally with the Outstanding Parity Obligations, will be secured by and payable from a 

pledge and dedication of the excess of annual revenues of the Issuer above statutory, necessary and usual charges in 

each of the Fiscal Years during which the Bonds are outstanding, including without limitation royalty revenues 

remitted to the Issuer by the State of Louisiana (the "State") in accordance with the provisions of Article VII, 

Section 4(E) of the Louisiana Constitution of 1974 (the "Royalty Revenues"), and other available revenues of the 

Issuer.  The Royalty Revenues remitted are an amount equal to one-tenth of the royalties accruing to the State in 

each month from mineral leases on State owned lands, lake and river beds, and other water bottoms belonging to the 

State or the title to which is in the public for mineral development, which moneys are required to be remitted to the 

governing authority of the parish in which severance or production occurs.  There is irrevocably pledged and 

dedicated to the payment of the Bonds and the Outstanding Parity Obligations, an amount of such excess of annual 

revenues sufficient to pay same in principal and interest as they respectively mature. 

In the Bond Ordinance the Issuer represents that it has not heretofore made a pledge of, granted a lien on or 

security interest in, or made an assignment or sale of the revenues pledged herein that ranks on a parity with or prior 

to the pledge granted under the Ordinance, except to secure the Outstanding Parity Obligations. 

 The Bond Ordinance obligates the Issuer, itself and its successors in office, to budget annually a sum of 

money sufficient to pay the principal of and the interest on the Bonds and the Outstanding Parity Obligations, and to 

levy and collect in each year taxes and to collect other revenues, including the Royalty Revenues, within the limits 

prescribed by law, sufficient to pay the principal of and the interest on the Bonds and the Outstanding Parity 

Obligations, after the payment in such years of all such statutory, necessary and usual charges. 

 It is recognized that the surplus of revenues over expenditures in the Issuer's budget for the Fiscal Year 

2005, as hereinabove recited, contemplates the receipt of Royalty Revenues and the other revenue sources set forth 

in said budget.  The Parish Council has covenanted and agreed that as long as the Bonds and the Outstanding Parity 

Obligations, or any portion thereof, are outstanding without provision having been made for the payment thereof, 

the Governing Authority will not issue, sell nor deliver any bonds, certificates or other obligations that are secured 

by a greater lien on or create a superior claim to the Royalty Revenues than that of the Bonds and the Outstanding 

Parity Obligations.  More specifically, the Governing Authority and the Issuer have covenanted and agreed that no 

bonds or other obligations will be issued under the provisions of R.S. 30:145 to R.S. 147, inclusive, or any similar 

law payable from a direct pledge or dedication of the Royalty Revenues without first obtaining the consent of the 

Owners of the Bonds, the Bond Insurer and the owners of the Outstanding Parity Obligations or secondly, making 

provisions for the refunding or other payment of the Bonds and the Outstanding Parity Obligations. 
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Intergovernmental Agreement

 It is recognized in the Bond Ordinance that a portion of the proceeds of the Bonds will be used with respect 

to roads and bridges in Road Sales Tax District No. 3, Road Sales Tax District No. 5 and Road Sales Tax District 

No. 6 of the Parish of Lafourche, State of Louisiana (collectively, the "Districts"), and that said Districts may have 

revenues available from sales and use taxes in the respective Districts which may be used to pay a portion of the 

debt service on the Bonds.  The Governing Authority, in compliance with Article VII, Section 14(C) of the 

Louisiana Constitution of 1974, acting as the governing authority of the Issuer and of each of the Districts has 

authorized the Issuer and the Districts to enter into an intergovernmental or agreements on behalf of the Issuer and 

the Districts, pursuant to the Local Services Law (La. R.S. 33:1321, et seq.) in order to accomplish the foregoing.  It 

is not expected that any material amounts will be paid by the Districts pursuant to said Intergovernmental 

Agreement. 

Sinking Fund

 For the payment of the principal of and the interest on the Outstanding Parity Obligations and the Bonds, 

the Issuer has created and now maintains a special fund known as "Parish of Lafourche, State of Louisiana – 

Certificates of Indebtedness, Series 1999, Sinking Fund" (the "Sinking Fund"), said Sinking Fund being maintained 

with the regularly designated fiscal agent bank of the Issuer.  For the payment of the Bonds and the Outstanding 

Parity Obligations, the Issuer will deposit in said Sinking Fund on or before the 20th day of each month, a sum equal 

to one-sixth (1/6) of the interest falling due on the next Interest Payment Date on the Bonds and the Outstanding 

Parity Obligations, and a sum equal to one-twelfth (1/12) of the principal falling due on the next principal payment 

date on the Bonds and the Outstanding Parity Obligations, together with such additional proportionate sum as may 

be required to pay said principal and interest as the same respectively become due.  Said fiscal agent bank or banks 

will make available from the Sinking Fund to the Paying Agent for all obligations payable from the Sinking Fund, at 

least three (3) days in advance of the date on which each payment of principal and interest on the Bonds and the 

Outstanding Parity Obligations falls due, funds fully sufficient to pay promptly the principal and interest falling due 

on such date. 

 The Bond Ordinance provides that after the funds have actually been budgeted in any Fiscal Year sufficient 

to pay the principal of and interest on the Outstanding Parity Obligations and the Bonds for that Fiscal Year, then 

any excess of annual revenues remaining in that Fiscal Year will be free for expenditure by the Issuer for any other 

lawful corporate purpose. 

 All moneys deposited with the regularly designated fiscal agent bank or banks of the Issuer or the Paying 

Agent under the terms of the Bond Ordinance will constitute sacred funds for the benefit of the Owners of the 

Bonds, and shall be secured by said fiduciaries at all times to the full extent thereof in the manner required by law 

for the securing of deposits of public funds. 

 All or any part of the moneys in the Sinking Fund and the hereinafter described Reserve Fund will, at the 

written request of the Issuer, be invested in accordance with the provisions of the laws of the State of Louisiana, in 

which event all income derived from such investments will be added to the general fund of the Issuer, except that 

income on investments in the Reserve Fund will be retained in the Reserve Fund until the Reserve Requirement 

(hereinafter defined) is met. 
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Debt Service Reserve Fund 

 As additional security for the Bonds, but not with respect to any of the Outstanding Parity Obligations, the 

Issuer will establish and maintain, with its designated fiscal agent, a separately identifiable fund or account 

designated as the "Road Bond, Series 2005, Debt Service Reserve Fund" (the "Reserve Fund"), the money in the 

Reserve Fund to be retained solely for the purpose of paying the principal of and interest on the Bonds, but not the 

Outstanding Parity Obligations, as to which there would otherwise be default, by transferring from the proceeds of 

the Bonds or from other available funds such amounts as will equal, giving credit to any reserve fund surety bond 

that may be purchased simultaneously with the delivery of the Bonds, a sum equal to the lesser of (i) 10% of the 

stated principal amount of the Bonds, (ii) the maximum annual principal and interest requirements of the Bonds in 

any future bond year (ending January 1) or (iii) 125% of the average annual principal and interest requirements of 

the Bonds (the "Reserve Requirement").  Up to 50% of the Reserve Requirement may be met by the delivery of a 

credit facility or insurance policy in form and substance satisfactory to the Bond Insurer.  Moneys may be 

withdrawn from the Reserve Fund in the event that there are insufficient funds in the Sinking Fund to pay the 

principal and/or interest of the Bonds when due, and moneys in the Reserve Fund must be applied for this purpose 

before any call is made on the Reserve Fund credit facility or insurance policy, if any.  Amounts contained in any 

Reserve Fund shall be invested in the instruments set forth in the Bond Ordinance with maturities of not longer than 

one year.  No Reserve Fund credit facilities, insurance policies, forward delivery agreements, hedge or par-put 

agreements may be used without the prior written consent of the Bond Insurer.  Any shortfall in the Reserve Fund 

shall be made up in twelve (12) equal monthly payments immediately succeeding such withdrawals.  Any 

deficiency in the Reserve Fund determined upon the quarterly valuation thereof shall be replenished in three equal 

monthly payments prior to the next succeeding valuation date.  In the event that a Reserve Fund credit facility or 

insurance policy is used, then the Issuer will maintain ninety (90) days of unrestricted cash on had while such credit 

facility or insurance policy is in effect and the Bonds are outstanding. 

 The Reserve Requirement in the amount of $1,500,000 will be fully funded upon the delivery of the Bonds 

by a contribution of funds by the Issuer and not by the use of any Bond proceeds. 

Investment of Public Funds 

La. R.S. 33:2955 describes the investments that are currently permitted to be made by political 

subdivisions in the State of Louisiana and provides generally that all municipalities, parishes, school boards, and 

any other political subdivisions of the state are authorized and directed to invest moneys in any general fund or 

special fund of the political subdivision, and any other funds under the control of the political subdivision which 

they, in their discretion, may determine to be available for investment in any of the following obligations: 

(a)  Direct United States Treasury obligations, the principal and interest of which are fully guaranteed by 

the government of the United States. 

(b)(i)  Bonds, debentures, notes, or other evidence of indebtedness issued or guaranteed by federal agencies 

and provided such obligations are backed by the full faith and credit of the United States of America; and (ii) bonds, 

debentures, notes, or other evidence of indebtedness issued or guaranteed by U.S. government instrumentalities, 

which are federally sponsored, provided that notwithstanding the foregoing list of investments, in no instance shall a 

political subdivision invest in obligations described in Items (i) and (ii) of this subparagraph (b) which are 

collateralized mortgage obligations that have been stripped into interest only or principal only obligations, inverse 

floaters, or structured notes. "Structured notes" shall mean securities of U.S. government agencies, instrumentalities, 

or government-sponsored enterprises which have been restructured, modified, and/or reissued by private entities. 

(c)  Direct security repurchase agreements of any federal book entry only securities enumerated in 

Subparagraphs (a) and (b).  "Direct security repurchase agreement" means an agreement under which the political 

subdivision buys, holds for a specified time, and then sells back those securities and obligations enumerated in 
Subparagraphs (a) and (b). 
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(d)  Time certificates of deposit of any bank domiciled or having a branch office in the state of Louisiana, 

savings accounts or shares of savings and loan associations and savings banks, as defined by R.S. 6:703(16) or (17), 

or share accounts and share certificate accounts of federally or state-chartered credit unions issuing time certificates 

of deposit.  For those funds made available for investment in time certificates of deposit, the rate of interest paid by 

the banks shall be established by contract between the bank and the political subdivision; however, the interest rate 

at the time of investment shall be a rate not less than fifty basis points below the prevailing market interest rate on 

direct obligations of the United States Treasury with a similar length of maturity.  Funds invested in accordance 

with this subparagraph (d) shall not exceed at any time the amount insured by the Federal Deposit Insurance 

Corporation in any one banking institution, or in any one savings and loan association, or National Credit Union 

Administration, unless the uninsured portion is collateralized by the pledge of securities in the manner provided in 

R.S. 39:1221. 

(e)  Mutual or trust fund institutions which are registered with the Securities and Exchange Commission 

under the Securities Act of 1933 and the Investment Act of 1940, and which have underlying investments consisting 

solely of and limited to securities of the United States government or its agencies. 

(f)  Investment grade (A-1/P-1) commercial paper of domestic United States corporations. 

Under La. R.S. 33:2955, investment of funds in such mutual or trust fund institutions shall be limited to 

twenty-five percent of the monies considered available for investment as provided by La. R.S. 33:2955.  In no event 

shall monies be considered available for investment under the authority of La. R.S. 33:2955 unless and until such 

funds are determined by the treasurer or chief financial officer of said subdivisions, in the exercise of prudent 

judgment, to be in excess of the immediate cash requirements of the fund to which the monies are credited.  As a 

criteria in making such a determination, any amount of money exceeding ten thousand dollars which is on demand 

deposit to the credit of a subdivision, or to the credit of any fund and which is not required to meet an obligation for 

at least forty-five days, or any amount of money exceeding one hundred thousand dollars which is on demand to the 

credit of a subdivision or to the credit of any fund and which is not required to meet an obligation for at least fifteen 

days shall be construed available for investment. 

Nothing in La. R.S. 33:2955 shall be construed as to abrogate, impair, or supersede the ability of a 

subdivision from combining monies from several funds in order to invest such monies at a better rate of return. 

The interest earned on bonds, notes or certificates, time certificates of deposit, or mutual or trust fund 

investments, so purchased shall be credited by the respective subdivision to the fund from which the bonds, notes or 

certificates, time certificates of deposit, or mutual or trust fund investments, were acquired, or it may be applied to 

the payment of the principal and interest of the outstanding bonded indebtedness of the respective subdivision. 

At any time that may be deemed advisable the subdivision may cash and liquidate any of the investments 

authorized herein which are purchased for any particular fund.  The proceeds of any such liquidation shall be 

credited to the fund from which the authorized investments were originally purchased. 

All political subdivisions of the state, as that term is defined in Article VI, Section 44 of the Constitution of 

Louisiana (which includes the Issuer), shall develop and adopt an investment policy that details and clarifies 

investment objectives and the procedures and constraints necessary to reach those objectives.  All such investment 

policies should: 

(1) Reflect the mandate to manage public funds prudently. 

(2)  Place appropriate emphasis on the goals of safety of principal first, liquidity second, and yield 

third.
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(3) Establish internal controls for any derivatives in use to ensure that the risks inherent in derivatives 

are adequately managed.  For the purposes of this Section, the term "derivative" shall be defined to mean any 

financial instrument created from or whose value depends on the value of one or more underlying assets or indexes 

of asset value. 

Permitted Investments under the Bond Ordinance

Notwithstanding the foregoing, the Bond Ordinance specifically provides that investments on deposit in all 

funds and accounts shall be valued at market value at least quarterly.  No forward delivery agreements, hedge, 

purchase and resale agreements or par-put agreements may be used with respect to the investment of the Sinking 

Fund or the Reserve Fund without the prior written consent of Radian.  Investments on deposit in all funds and 

accounts shall be valued at market value at least quarterly.  Under the Bond Ordinance, only the following 

investments, to the extent allowable by Louisiana law, shall be "Permitted Investments" for moneys held in the 

Sinking Fund and the Reserve Fund: 

(i)  Certificates or interest-bearing notes or obligations of the United States, or those for which the full faith 

and credit of the United States are pledged for the payment of principal and interest. 

(ii)  Investments in any of the following obligations provided such obligations are backed by the full faith 

and credit of the United States (a) direct obligations or fully guaranteed certificates of beneficial interest of the 

Export-Import Bank of the United States, (b) debentures of the Federal Housing Administration, (c) guaranteed 

mortgage backed bonds of the Government National Mortgage Association, (d) certificates of beneficial interest of 

the Farmers Home Administration, (e) obligations of the Federal Financing Bank or (f) project notes and local 

authority bonds of the Department of Housing and Urban Development. 

(iii) Investments in (a) senior obligations of the Federal Home Loan Bank System, (b) participation 

certificates or senior debt obligations of the Federal Home Loan Mortgage Corporation, (c) mortgage-backed 

securities and senor debt obligations (excluding stripped mortgage securities that are valued greater than par on the 

portion of unpaid principal) of the Federal National Mortgage Association or (d) senior debt obligations of the 

Student Loan Marketing Association. 

(iv)  Repurchase agreements with primary dealers and/or banks rated, at all times, AA and Aa2 or better by 

Standard & Poor's Corporation and Moody's Investors Service, Inc., respectively, collateralized with the obligations 

described in (i) and (ii) above, held by a third party custodian, at the levels set forth below, which repurchase 

agreements have been approved by the Insurer. 

(v)  S.E.C. registered money market mutual funds conforming to Rule 2a-7 of the Investment Company 

Act of 1940 that invest primarily in direct obligations issued by the U.S. Treasury and repurchase agreements 

backed by those obligations, including funds for which the Paying Agent or an affiliate of the Paying Agent acts as 

an advisor, and rated in the highest category by Standard & Poor's Corporation and Moody's Investors Service, Inc. 

(vi)  Certificates of deposit of any bank (including the Paying Agent), trust company or savings and loan 

association whose short term obligations are rated, at all times, A-1 or better by Standard & Poor's Corporation and 

P-1 by Moody's Investors Service, Inc. provided that such certificates of deposit are fully secured by the obligations 

described in (i) or (ii) above, at the levels set forth below, the depository bank has a perfected first security interest 

in the obligations securing the certificates and the depository bank holds (or shall have the option to appoint a bank, 

trust company or savings and loan association as its agent to hold) the obligations securing the certificates. 

(vii)  Certificates of deposit of any bank (including the Paying Agent), trust company or savings and loan 

association which certificates are fully insured by the Federal Deposit Insurance Corporation. 

(viii) Commercial paper rated, at all times, P-1 or better by Moody's Investors Service, Inc. and A-1+ by 

Standard & Poor's Corporation. 
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(ix)  Obligations of, or obligations fully guaranteed by, any state of the United States of America or any 

political subdivision thereof which obligations, at all times, are rated by Standard & Poor's Corporation and 

Moody's Investors Service, Inc. in the highest rating categories (without regard to any refinement or graduation of 

rating category by numerical modifier or otherwise) and without regard to credit enhancement assigned by such 

rating agencies to obligations of that nature. 

Collateral Levels for United States Government Securities 

Remaining Maturity

1 Year or 

less

5 Years or 

less

10 Years or 

less

15 Years or 

less

30 Years or 

 less

Frequency of Valuation 

  Daily.............................  102% 105% 106% 107% 113% 

  Weekly .........................  103% 110% 111% 113% 118% 

  Monthly........................  106% 116% 119% 123% 130% 

  Quarterly ......................  106% 118% 128% 130% 135% 

Further Requirements:  (1) On each valuation date the market value of the collateral will be an amount equal to the 

requisite collateral percentage of the obligation (including unpaid accrued interest) that is being secured.  (2) In the 

event the collateral level is below its collateral percentage on a valuation date, such percentage shall be restored 

within the following restoration periods:  One business day for daily valuations, two business days for weekly 

valuations, and one month for monthly and quarterly valuations.  The use of different restoration periods affect the 

requisite collateral percentage.  (3) The depository shall terminate the repurchase agreement upon a failure to 

maintain the requisite collateral percentage after the restoration period and, if not paid by the counterparty in federal 

funds against transfer of the repo securities, liquidate the collateral.

Additional Parity Obligations 

 The Issuer will issue no other Bonds, certificates or obligations of any kind or nature payable from or 

enjoying a lien on the excess of annual revenues of the Issuer above the said statutory, necessary and usual charges, 

including its Royalty Revenues, having priority over or parity with the Bonds and the Outstanding Parity 

Obligations except that additional bonds and/or certificates of indebtedness (the "Additional Parity Obligations") 

may hereinafter be issued on a parity with the Bonds and the Outstanding Parity Obligations under the following 

conditions:

(1) The net excess of annual revenues of the Issuer (excess of general revenues, including Royalty 

Road Fund Revenues, over expenditures), for the calendar year immediately preceding the 

issuance of Additional Parity Obligations must have been not less than 1.35 times the highest 

annual debt service requirements in any succeeding calendar year on all Bonds and/or Certificates 

of Indebtedness then outstanding which are payable from the excess of general revenues of the 

Issuer (but not including bonds or certificates of indebtedness which have been refunded or 

provisions otherwise made for their full and complete payment and redemption), and the 

Additional Parity Obligations proposed to be issued; 

(2) The Issuer is in full compliance with all covenants and undertakings in connection with all of its 

excess revenue bonds and/or certificates of indebtedness then outstanding and payable from the 

excess of general revenues of the Issuer or any part thereof, and there are no delinquencies in 

payments required to be made to the Sinking Fund and the Reserve Fund. 

(3) The existence of the facts required by the foregoing paragraphs (i) and (ii) must be determined 

and certified by the Finance Director of the Issuer; and 

(4) The Additional Parity Obligations must be payable as to principal annually on January 1 of each 

year and interest thereon must be payable on January 1 and July 1 of each year following the date 

thereof.
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Refunding Bonds which do not defease all of the Bonds may be issued without the consent of the Bond 

Insurer, provided there is no increase in maximum annual debt service.  Variable rate indebtedness (indebtedness 

which does not bear a fixed rate of interest to maturity) and balloon indebtedness (indebtedness of which 25% or 

more of the principal amount comes or may come due in any one fiscal year by maturity, mandatory sinking fund 

redemption or optional or mandatory tender by the holder thereof), shall be subject to the prior approval of the Bond 

Insurer.  Any certifications requiring computations establishing that debt service coverage is sufficient to authorize 

to support the issuance of additional parity obligations or that requisite debt service savings are available to support 

the issuance of refunding bonds shall, in all cases, be evidenced by a certificate of an independent certified public 

accountant or the Finance Director of the Issuer.

No additional bonds, notes, certificates, contracts or any other obligations shall be issued by the Issuer 

unless no event of default under the Bond Ordinance shall have occurred and be continuing with respect to the 

Bonds.

Subordinate or junior lien indebtedness may be issued with conditions set forth in the Bond Ordinance. 

Royalty Revenues 

 The trend in the Royalty Revenues of the Issuer follows: 

Royalty Revenues – Lafourche Parish* 

Year Total

1975

1976

1977

1978

1979

1980

1981

1982

1983

1984

1985

1986

1987

1988

1989

1990

1991

1992

1993

1994

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004+

$  1,661,781.75 

1,609,203.66

1,976,661.18

2,562,874.16

2,968,893.55

3,152,332.86

4,266,863.58

4,430,696.80

3,581,926.42

3,201,670.67

2,637,291.67

1,812,797.76

1,633,763.60

1,446,744.32

1,629,059.89

2,773,990.92

2,656,656.30

2,513,282.83

2,531,438.74

2,741,626.00

2,178,354.96

2,523,702.51

2,213,802.29

1,490,360.61

1,371,384.36

2,805,044.19

2,960,477.02

1,698,412.10

2,546,019.95

2,098,553.54
*Not a forecast of future revenues. 

+Indicates a partial year. 

Sources:  Lafourche Parish Government, State Treasurer's Office 12/8/04.  Figures unaudited. 
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BOOK-ENTRY ONLY SYSTEM

The Depository Trust Company ("DTC"), New York, NY, will act as securities depository for the Bonds 

(referred to in this section as 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 the Securities in the aggregate 

principal amount of such issue, and will be deposited with DTC. 

 DTC, the world's largest 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 2 million issues of U.S. and non-U.S. equity, corporate and 

municipal debt issues, and money market instruments from over 85 countries that DTC's participants ("Direct 

Participants") deposit with DTC.  DTC also facilities 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.  DTC is a wholly-owned subsidiary of The 

Deposit Trust & Clearing Corporation ("DTCC").  DTCC, in turn is owned by a number of Direct Participants of 

DTC and Members of the National Securities Clearing Corporation, Government Securities Clearing Corporation, 

MBS Clearing Corporation, and Emerging Markets Clearing Corporation (NSCC, GSCC, MBSCC, and EMCC, 

also subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the American Stock Exchange LLC, 

and the National Association of Securities Dealers, Inc.  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 Standard & Poor's highest rating: AAA.  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.

 Purchase 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 interest in Securities, except in the event that use of the book-entry system for the 

Securities is discontinued. 

 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 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. 
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 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 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 of Beneficial Owners, in the 

alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request that 

copies of the notices be provided directly to them. 

 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. 

 Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the 

Securities unless authorized by a Direct Participant in accordance with DTC's 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 the Securities are 

credited on the record date (identified in a listing attached to the Omnibus Proxy). 

 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 

Paying 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 to 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 Paying 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. 

 DTC may discontinue providing its services as securities depository with respect to the Securities at any 

time by giving reasonable notice to Issuer or Paying Agent.  Under such circumstances, in the event that a successor 

securities depository is not obtained, Security certificates are required to be printed and delivered. 

 The Issuer may decide to discontinue use of the system of book-entry-only transfer through DTC (or a 

successor securities depository).  In that event, Security certificates will be printed and delivered to DTC. 

 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 the Issuer takes no responsibility for the accuracy thereof. 
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ADDITIONAL PROVISIONS OF THE BOND ORDINANCE 

Bond Ordinance to Constitute Contract 

The provisions of the Bond Ordinance will constitute a contract between the Issuer, or its successor, and 

the Owner or Owners from time to time of the Bonds, and any such Owner or Owners may at law or in equity, by 

suit, mandamus or other proceedings, enforce and compel the performance of all duties required to be performed by 

the Governing Authority or the Issuer as a result of issuing the Bonds.  The Issuer shall cure any covenant default 

under the Bond Ordinance thirty (30) days after notice of the default.  Failure (i) to pay principal of or interest on 

the Bonds or (ii) to comply with the requirements for issuing additional parity debt shall be an immediate event of 

default.  No waivers of any event of default shall be granted without the prior written consent of the Insurer.  

Anything in the Bond Ordinance to the contrary notwithstanding, upon the occurrence and continuance of an event 

of default, the Bond Insurer shall be entitled to control and direct the enforcement of all rights and remedies granted 

to the Owners of the Bonds or any trustee appointed for the benefit of the Owners under the Bond Ordinance as if 

the Insurer were the Owner of the Bond insured by it.  The Bonds are not subject to acceleration. 

 No material modification or amendment of the Bond Ordinance, or any ordinance amendatory thereof or 

supplemental thereto, may be made without the consent in writing of the Bond Insurer and the Owners of two-thirds 

(2/3) of the aggregate principal amount of the Bonds then outstanding; provided, however, that no modification or 

amendment will permit a change in the maturity or redemption provisions of the Bonds, or a reduction in the rate of 

interest thereon, or in the amount of the principal obligation thereof, or affecting the obligation of the Issuer to pay 

the principal of and the interest on the Bonds as the same will come due from the revenues appropriated, pledged 

and dedicated to the payment thereof by the Bond Ordinance, or reduce the percentage of the Owners required to 

consent to any material modification or amendment of the Bond Ordinance, without the consent of the Bond Insurer 

and the Owners of the affected Bonds. 

Covenants of the Issuer 

 The Issuer has covenanted and agreed in the Bond Ordinance that, to the extent permitted by the laws of 

the State of Louisiana, it will comply with the requirements of the Internal Revenue Code of 1986 and any 

amendment thereto (the "Code") in order to establish, maintain and preserve the exclusion from "gross income" of 

interest on the Bonds under the Code.  The Issuer further covenants and agrees in the Bond Ordinance that it will 

not take any action, fail to take any action, or permit any action within its control to be taken, or permit at any time 

or times any of the proceeds of the Bonds or any other funds of the issuer to be used directly or indirectly in any 

manner, the effect of which would be to cause the Bonds to be "arbitrage bonds" or would result in the inclusion of 

the interest on any of the Bonds in gross income under the Code, including, without limitation, (i) the failure to 

comply with the limitation on investment of Bond proceeds or (ii) the failure to pay any required rebate of arbitrage 

earnings to the United States of America or (iii) the use of the proceeds of the Bonds in a manner which would 

cause the Bonds to be "private activity bonds". 

Defeasance

 If the Issuer shall pay or cause to be paid, or there shall otherwise be paid to the Owners, the principal (and 

redemption price) of an interest on the Bonds, at the times and in the manner stipulated in the Bond Ordinance, then 

the pledge of the money, securities, and funds pledged under the Bond Ordinance and all covenants, agreements, 

and other obligations of the Issuer to the Owners of the Bonds shall thereupon cease, terminate, and become void 

and be discharged and satisfied, and the Paying Agent will pay over or deliver all money held by it under the Bond 

Ordinance to the Issuer. 
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 Bonds or interest installments for the payment of which money will have been set aside and will be held in 

trust (through deposit by the Governing Authority of funds for such payment or otherwise) at the maturity date 

thereof will be deemed to have been paid within the meaning and with the effect expressed above.  Bonds will be 

deemed to have been paid, prior to their maturity, within the meaning and with the effect expressed above if they 

have been defeased pursuant to Chapter 14 of Title 39 of the Louisiana Revised Statutes of 1950, as amended, or 

any successor provisions thereto, by depositing moneys or non-callable direct general obligation of the United 

States of America in an irrevocable trust with a bank or trust company that is a member of the FDIC, in an amount 

sufficient to pay when due the principal of and interest and call premiums, if any, on the Bonds to their stated 

maturity or to the date fixed for redemption if the Bonds are callable for redemption prior to their stated maturities 

and irrevocable provision has been made for the call thereof. 

In addition to the foregoing, the following shall be additional conditions to defeasance of the Bonds: 

(a) only non-redeemable obligations of the United States or those for which the full faith and credit of the 

United States are pledged for the timely payment of principal and interest may be used in the defeasance escrow 

fund; 

(b) a verification report by a verifier acceptable to the Bond Insurer shall be furnished, in form and 

substance satisfactory to the Insurer; 

(c) an opinion of bond counsel shall be rendered to the Bond Insurer to the effect that all of the 

requirements of the Ordinance for defeasance of the Bonds have been complied with; and 

(d) no forward delivery agreements, hedge, purchase and resale agreements or par-put agreements may be 

used with respect to the investment of any funds or securities defeasing the Bonds without the prior written consent 

of the Bond Insurer. 

Maximum Annual Debt Service on Bonds and Outstanding Parity Bonds 

Year Ending 1/1/25: $2,883,450.00 (which will be adjusted to a net of $1,383,450.00 after 

application of the $1,500,000.00 Reserve Fund balance) 

 For additional information, see Appendix "D" herein. 

Estimated Coverage 

 The excess revenues of the Issuer for the calendar year ended December 31, 2005, including its Royalty 

Revenues, amounts budgeted to pay the Issuer's outstanding Certificates of Indebtedness, Series 1999, Road Bonds, 

Series 2001, and Road Bonds, and Series 2001-B, but excluding monies to be transferred to the Issuer by Road 

Sales Tax District No. 3, No. 5 and No. 6 of the Issuer to offset the Issuer's debt service payments on its Road 

Bonds, Series 2001 and Series 2001-B, and including fund balance available to pay debt service are expected to be 

approximately $20.8* million (as shown in Appendix C.) 

*Source:  Lafourche Parish Finance Department. 
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TAX EXEMPTION 

Interest on the Bonds 

The delivery of the Bonds is subject to the opinion of Adams and Reese LLP, Bond Counsel, New Orleans, 

Louisiana, to the effect that interest on the Bonds is excluded from gross income of the owners for federal income 

tax purposes under existing law.  (See Appendix “F”). 

Louisiana Taxes 

 The opinion of Bond Counsel will state that interest on the Bonds owned by corporations or residents of 

the State of Louisiana is exempt from Louisiana state income taxation to the extent such interest is exempt from 

federal income taxation. 

Alternative Minimum Tax Consideration

Except as hereinafter described, interest on the Bonds will not be an item of tax preference for purposes of 

the federal alternative minimum tax on individuals and corporations.  The Internal Revenue Code of 1986, as 

amended (the “Code”), imposes a 20% alternative minimum tax on the “alternative minimum taxable income” of a 

corporation, if the amount of such alternative minimum tax is greater than the amount of the corporation’s regular 

income tax.  Generally, a corporation’s alternative minimum taxable income includes 75% of the amount by which a 

corporation’s “adjusted current earnings” exceeds a corporation’s alternative minimum taxable income.  Because 

interest on tax-exempt obligations is included in a corporation’s “adjusted current earnings”, ownership of the

Bonds could subject a corporation to alternative minimum tax consequences. 

General

The Code imposes a number of requirements that must be satisfied for interest on state and local 

obligations to be excluded from gross income for federal income tax purposes.  These requirements include 

limitations on the use of bond proceeds, the source of repayment of the bonds, limitations on the investment of bond 

proceeds prior to expenditure, a requirement that excess arbitrage earned on the investment of certain bond proceeds 

be paid periodically to the United States, except under certain circumstances, and a requirement that information 

reports be filed with the Internal Revenue Service. 

The opinion of Bond Counsel will assume continuing compliance with the covenants in the Bond 

Ordinance pertaining to those sections of the Code which affect the exclusion from gross income of interest on the 

Bonds for federal income tax purposes and, in addition, will rely on representations by the Issuer with respect to 

matters solely within the knowledge of the Issuer, which Bond Counsel has not independently verified.  If the Issuer 

should fail to comply with the covenants in the Bond Ordinance or if the foregoing representations should be 

determined to be inaccurate or incomplete, interest on the Bonds could become included in gross income from the 

date of original delivery of the Bonds, regardless of the date on which the event causing such inclusion occurs.  

Bond Counsel has not undertaken to determine (or to inform any person) whether any actions taken (or not taken) or 

events occurring (or not occurring) after the date of issuance of the Bonds may adversely affect the value of, or the 

tax status of interest on, the Bonds.  Further, no assurance can be given that pending or future legislation or 

amendments to the Code, if enacted into law, or any proposed legislation or amendments to the Code, will not 

adversely affect the value of, or the tax status of interest on, the Bonds. 

Certain requirements and procedures contained or referred to in the Bond Ordinance, and other relevant 

documents may be changed and certain actions (including, without limitation, defeasance of the Bonds) may be 

taken or omitted under the circumstances and subject to the terms and conditions set forth in such documents.  Bond 

Counsel expresses no opinion as to any of the Bonds, respectively, or the interest thereon if any such change occurs 

or action is taken or omitted upon the advice or approval of any counsel other than Bond Counsel. 
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Qualified Tax-Exempt Obligations (Non-Bank Deductibility)

The Tax Reform Act of 1986 revised Section 265 of the Code so as to generally deny financial institutions 

100% of the interest deductions that are allocable to tax-exempt obligations acquired after August 7, 1986.  

However, an exception is permitted under the Tax Reform Act of 1986 for certain qualified tax-exempt obligations 

which allows financial institutions to continue to treat the interest on such obligations as being subject to the 20% 

disallowance provision under the prior law if the Issuer, together with a certain subordinate entities, reasonably 

expects that it will not issue more than $10,000,000 of governmental purpose bonds in a calendar year and 

designates such bonds as “qualified tax-exempt obligations” pursuant to the provisions of  Section 265(b)(3)(B) of 

the Code.  The Bonds are not designated as “qualified tax-exempt obligations” pursuant to Section 265(b)(3)(B) of 

the Code. 

Tax Treatment of Original Issue Premium and Discount

 The Bonds maturing January 1, 2007 (the “Premium Bonds”), are being offered and sold to the public at a 

price in excess of their stated principal amounts. 

 Such excess is characterized as a “bond premium” and must be amortized by an investor purchasing a 

Premium Bond on a constant yield basis over the remaining term of the Premium Bonds in a manner that takes into 

account potential call dates and call prices.  An investor cannot deduct amortized bond premium related to a tax-

exempt bond for federal income tax purposes.  However, as bond premium is amortized, it reduces the investor’s 

basis in the Premium Bonds.  Investors who purchase a Premium Bond should consult their own tax advisors 

regarding the amortization of bond premium and its effect on the Premium Bonds' basis for purposes of computing 

gain or loss in connection with the sale, exchange, redemption or early retirement of the Premium Bonds. 

The Bonds maturing January 1, 2009 to January 1, 2015, inclusive (the “OID Bonds”), are sold at an 

original issue discount (“OID”).  The difference between the initial public offering prices and their stated amounts 

constitutes original issue discount treated as interest which is excluded from gross income for federal income tax 

purposes and which is exempt from all present State taxation subject to the caveats and provisions described herein. 

Owners of OID Bonds should consult their own tax advisors with respect to the determination for federal 

income tax purposes of original issue discount accrued with respect to such OID Bonds as of any date, including the 

date of disposition of an OID Bond and with respect to the state and local consequences of owning of an OID Bond. 

ADDITIONAL INFORMATION 

 This Official Statement was prepared in conjunction with Cypress Capital Corporation, 818 Howard 

Avenue, Suite 307, New Orleans, Louisiana  70113, telephone (504-524-2321 or email rphelps@doxx.com).

 For any additional information concerning the Issuer, please address Ms. Shannon Chiasson, Finance 

Director, Parish of Lafourche, P.O. Drawer 5548, Thibodaux, Louisiana 70302, telephone (985-446-8427).  For 

additional information concerning the Bonds now offered for sale, please address UBS Financial Services Inc., 1100 

Poydras Street, 9th Floor, Energy Centre, New Orleans, Louisiana  70163, telephone (504-584-5642), or Adams and 

Reese LLP, One Shell Square, 701 Poydras Street – Suite 4500, New Orleans, Louisiana 70139, telephone (504-

581-3234).

 The Issuer, Cypress Capital Corporation and Adams and Reese LLP are familiar with the Disclosure

Guidelines for State and Local Government Securities published by the Government Finance Officers Association 

(January 1991 edition). 
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UNDERWRITING

The Bonds are being purchased by UBS Financial Services Inc. (the "Underwriter"), at a purchase price of 

$14,849,845.90 (representing the par amount of the Bonds ($15,000,000.00), minus net original issue discount of 

$15,154.10, and minus Underwriters' Discount of $135,000.00), under the terms and conditions set forth in the 

Bond Purchase Agreement.  As a convenience to the Issuer, the Underwriter will pay the premium for the Policy 

directly to the Insurer.  The Bond Purchase Agreement executed by the Underwriter provides that the Underwriter 

will purchase all of the Bonds, if any are purchased. The Underwriter intends to offer the Bonds to the public 

initially at the offering prices set forth on the front cover of this Official Statement, which may subsequently change 

without any requirement of prior notice.  The Underwriter reserves the right to join with dealers and other 

underwriters in offering the Bonds to the public. In connection with this offering, the Underwriter may overallot or 

effect transactions which stabilize or maintain the market price of the Bonds offered hereby at a level above that 

which might otherwise prevail in the open market.  Such stabilizing, if commenced, may be discontinued at any 

time. 

LEGAL MATTERS 

 No litigation has been filed questioning the validity of the Bonds or the security therefor and a certificate to 

that effect will be delivered by the Issuer upon the issuance of the Bonds. 

 The approving opinion of Adams and Reese LLP, Bond Counsel, will be printed on or otherwise attached 

to the Bonds.  The opinion of Bond Counsel is limited to the matters set forth therein and Bond Counsel is not 

passing upon the accuracy or completeness of this Official Statement.  A manually executed original of said opinion 

will be delivered to the Underwriter on the date of payment for and delivery of the Bonds.  The form of said legal 

opinion appears in Appendix "F" to this Official Statement.  For additional information regarding the opinion of 

Bond Counsel, see the preceding section titled "TAX EXEMPTION".  The compensation of said Bond Counsel is 

contingent upon the sale and delivery of the Bonds. 

 Certain legal matters will be passed upon for UBS Financial Services Inc., by Foley & Judell, L.L.P. and 

Roedel, Parsons, Koch, Blache, Balhoff & McCollister, a L.C., Co-Underwriter's Counsel. 

GOVERNING AUTHORITY 

 The Issuer is governed by the Lafourche Parish Council, State of Louisiana.  Said Council consists of nine 

members.  The names of the members of the Governing Authority, as well as the Parish President, appear at the 

beginning of this Official Statement.  The current terms of office of the council members and Parish President end 

on December 31, 2007. 

CONTINUING DISCLOSURE 

The Issuer will, pursuant to a Continuing Disclosure Certificate, covenant for the benefit of Bond owners 

to provide certain financial information and operating data relating to the Issuer by not later than July 1 in each year 

commencing July 1, 2005 (the “Annual Report”), and to provide notices of the occurrence of certain enumerated 

events, if deemed by the Issuer to be material (the “Undertaking”).  Any Filing under the Agreement may be made 

electronically solely by transmitting such filing to the Texas Municipal Advisory Council (the "MAC") as provided 

at www.disclosureusa.org, an Internet-based electronic filing system maintained by the MAC, for immediate 

transmission, together with CUSIP numbers and other indexing information, or to each NRMSIR and any 

appropriate SID, unless the United States Securities and Exchange Commission has withdrawn the interpretive 

advice in its letter to the MAC dated September 7, 2004.  The specific nature of the information to be contained in 

the Annual Report or the notices of material events are set forth in their respective captions in Appendix “H” - Form 

of Continuing Disclosure Certificate. The covenants have been made in order to assist the Participating 

Underwriters in complying with the Securities and Exchange Commission Rule 15c2-12 (17 C.F.R. Part 240, 

§240.15c2-12) (the “Rule”).  See Appendix “G” – Form of Continuing Disclosure Certificate. 
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The Issuer’s Dissemination Agent is the Finance Director, Parish of Lafourche, P.O. Drawer 5548, 

Thibodaux, Louisiana  70302 (telephone 985-446-8427). 

According to the Issuer's Finance Director, the Issuer has not failed to comply with any prior such 

undertaking under the Rule.  A failure by the Issuer to comply with the Undertaking will not constitute an Event of 

Default under the Bond Ordinance (although Bondholders will have any available remedy at law or in equity). 

BOND RATINGS 

Moody’s Investors Service, Inc. and Standard & Poor’s Ratings Services, a division of The McGraw-Hill 

Companies, Inc. have assigned their ratings of  “Aa3” and “AA”, respectively, to the Bonds with the understanding 

that, upon delivery of the Bonds, a Financial Guaranty Insurance Policy guaranteeing the payment when due of 

principal of an interest on the Bonds will be issued by Radian Asset Assurance Inc.  Such ratings reflect only the 

views of such organizations and are not a recommendation to buy, sell or hold the Bonds.  Any desired explanation 

of the significance of such ratings should be obtained from the rating agency furnishing the same, at the following 

addresses:

Moody’s Investors Service, Inc. 

99 Church Street 

New York, New York 10007 

Telephone: (212) 553-0300 

Standard & Poor’s Ratings Services 

55 Water Street 

New York, New York 10041 

Telephone:  (212) 438-2076.

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 ratings will not be revised downward or withdrawn entirely by the rating agencies, if in 

the judgment of such ratings agencies, circumstances so warrant.  Any such downward revision or withdrawal of 

such ratings may have an adverse effect on the market price of the Bonds. 

CERTIFICATION AS TO OFFICIAL STATEMENT 

At the time of payment for and delivery of the Bonds, the Governing Authority will furnish the 

Underwriter a certificate, signed by its Finance Director, to the effect that (i) the descriptions and statements, 

including financial data, of or pertaining to the Issuer, on the date of the Official Statement, on the date of the sale 

of the Bonds and on the date of the delivery thereof, were and are true in all material respects, and, insofar as such 

matters are concerned, the Official Statement did not and does not contain an untrue statement of a material fact or 

omit 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, (ii) insofar as the descriptions and statements, 

including financial data, of or pertaining to governmental and/or non-governmental entities other than the Issuer and 

their activities contained in the Official Statement are concerned, such descriptions, statements, and data have been 

obtained from sources which the Governing Authority believes to be reliable and the Governing Authority has no 

reason to believe that they are untrue or incomplete in any material respect, and (iii) there has been no adverse 

material change in the affairs of the Issuer between the date of the Official Statement and the date of delivery of the 

Bonds.
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MISCELLANEOUS

 Potential purchasers of the Bonds should consult their own tax advisors as to the consequences of investing 

in the Bonds.  Also, see "TAX EXEMPTION" herein. 

 The Issuer has authorized and directed the delivery of this Official Statement to the Underwriter. 

PARISH OF LAFOURCHE,

STATE OF LOUISIANA

/s/          CHARLOTTE A. RANDOLPH   .
                          Parish President 

/s/               SHEILA BOUDREAUX          .

            Council Clerk 
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FINANCIAL AND STATISTICAL DATA 

RELATIVE TO THE PARISH OF LAFOURCHE, 

STATE OF LOUISIANA 

GENERAL INFORMATION 

Population of the Parish 

The population trend of the Parish of Lafourche is as follows: 

YEAR

PARISH

ESTIMATED

POPULATION

JUL,2003 91,034 

JUL,2002 90,477 

JUL,2001 90,255 

2000 89,974 

1990 85,860 

1980 82,483 

1970 68,941 

1960 55,381 

1950 42,209 

       Sources:  Louisiana Tech University, February 2004 and US Census, May 2001.

ECONOMIC INDICATORS
Personal Income

Revised Estimates of State Personal Income were published by the Bureau of Economic Analysis of the US 

Department of Commerce.  The most recent multi-year trend in revised per capita income for the Nation, Louisiana 

and Lafourche Parish is as follows: 

YEAR UNITED STATES LOUISIANA PARISH

2002 $30,941 $25,296 $25,835 

2001 $30,413 $24,517 $24,960 

2000 $29,760 $23,080 $22,543 

1999 $27,880 $22,014 $20,959 

1998 $26,893 $21,772 $20,713 

    Source:  US Department of Commerce, Bureau of Economic Analysis, May 2004.
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Effective Buying Income 

YEAR UNITED STATES LOUISIANA PARISH

2003 $38,201 $31,394 $33,973 

2002 $38,035 $31,272 $33,332 

2001 $38,365 $31,370 $32,335 

2000 $39,129 $30,623 $31,535 

1999 $37,233 $29,726 $30,310 

Source:  Sales and Marketing Management, Survey of Buying Power, October 2004.

Employment

 The Louisiana Department of Employment and Training has issued revised annual average statistics for 

various employment areas within Louisiana.  The annual average figures for the Lafourche Parish Labor Market 

area were reported as follows: 

YEAR

LABOR

FORCE EMPLOYMENT UNEMPLOYMENT

PARISH

RATE

STATE

RATE

US

RATE

2003 46,700 44,900 1,800 3.85% 6.60% 6.00% 

2002 45,300 43,500 1,800 3.97% 6.10% 5.80% 

2001 44,600 43,000 1,600 3.59% 6.20% 4.70% 

2000 43,200 41,400 1,800 4.17% 5.50% 4.00% 

1999 42,600 41,000 1,600 3.76% 5.10% 4.20% 

Source:  Louisiana Dept. of Labor, Office of Employment Security, Research and Statistics Unit, March 2004.

 The recent trend in employment for Lafourche Parish is as follows:

MONTH

LABOR

FORCE EMPLOYMENT UNEMPLOYMENT

PARISH

RATE

January-04 46,200 44,200 2,000 4.33% 

February-04 46,300 44,600 1,700 3.67% 

March-04 46,500 45,000 1,500 3.23% 

April-04 46,100 44,500 1,600 3.47% 

May-04 45,700 43,900 1,800 3.94% 

June-04 46,800 44,400 2,400 5.13% 

July-04 47,300 45,000 2,300 4.86% 

August-04 46,400 44,600 1,800 3.88% 

September-04 46,500 44,700 1,800 3.87% 

October-04 46,600 44,700 1,900 4.08% 

November-04* 46,700 44,800 1.900 4.07% 

*Preliminary Figures. 

Source:  Louisiana Dept. of Labor, Office of Employment Security, Research and Statistics Unit, December 2004. 
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Lafourche Parish 

Non-Agricultural Wage and Salary Employment 

CLASSIFICATION 2001 2002 2003

Public Administration 1,122 1,204 1,255 

Management of Companies & Enterprises 753 1,058 1,051 

Administrative and Waste Services 1,681 1,864 3,241 

Educational Services 3,182 3,242 3,423 

Health Care and Social Assistance 3,539 3,502 3,584 

Arts, Entertainment, and Recreation 306 323 310 

Accomodation and Food Services 1,808 1,771 1,781 

Finance and Insurance 685 767 798 

Other Services, Except Public Administration 522 516 572 

Mining 827 749 752 

Real Estate and Rental & Leasing 1,580 1,584 1,575 

Professional & Technical Services 583 606 621 

Utilities 161 160 176 

Construction 1,501 1,563 1,750 

Manufacturing 3,148 3,005 2,773 

Wholesale Trading 617 659 645 

Retail Trade 3,892 3,883 3,889 

Transportation and Warehousing 4,311 4,488 4,532 

Information 457 452 439 

Source: Louisiana Dept. of Labor, Office of Employment Security, Research and Statistics Unit, October 2004 

Effective January 2001, the Louisiana Department of Labor converted its database from the Standard 

Industrial Classification (SIC) system to the North American Industry Classification System (NAICS).  For 

detailed information on NAICS, refer to http://www.census.gov/epcd/www/naics.html.

YEAR MINING CONSTRUCTION MANUFACTURING TRANSPORTATION

WHOLESALE

TRADE

2000 1,265 1,107 3,271 5,367 841 

1999 831 1,319 3,712 4,856 842 

1998 640 1,543 3,768 5,002 927 

1997 722 1,257 3,248 4,651 908 

YEAR

RETAIL

TRADE FINANCE SERVICES

PUBLIC

ADMINISTRATION

2000 5,429 793 10,525 1,086 

1999 5,351 749 9,988 1,037 

1998 5,226 769 10,222 991 

1997 5,169 861 9,698 914 

Source:  Louisiana Dept. of Labor, Office of Employment Security, Research and Statistics Unit, January 2001.
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Largest Employers

 The names of several of the largest employers located within the boundaries of Lafourche Parish are as 

follows:

NAME OF EMPLOYER

APPROXIMATE  

NUMBER OF EMPLOYEES

LAFOURCHE PARISH SCHOOL BOARD 1000+ 

BOLLINGER SHIPYARDS LOCKPORT LLC 500-999 

DANOS & CUROLE MARINE CONTRACTORS INC 500-999 

GALLIANO MARINE SERVICE LLC 500-999 

GALLIANO MARINE SERVICE LLC (LA QJ) 500-999 

GOOD JOB INC 500-999 

NICHOLLS STATE UNIVERSITY - SELF SUP 500-999 

THIBODAUX REGIONAL MEDICAL CENTER 500-999 

WALMART STORES INC 500-999 

ROUSES ENTERPRISES INC 250-499 

Source:  Louisiana Dept. of Labor, Office of Employment Security, Research and Statistics Unit, January 2004.

Retail Sales

 According to the Survey of Buying Power, estimated retail sales in Lafourche Parish were as follows: 

(In Thousands)

YEAR

TOTAL

RETAIL

SALES FOOD EAT/DRINK

GEN

MDSE FURN/APPL AUTO

2003 $825,697 $191,909 $69,805 $183,510 $18,627 $130,856 

2002 $757,129 $165,124 $67,674 $181,311 $17,132 $110,615 

2001 $748,699 $184,861 $61,135 $148,620 $15,436 $138,555 

2000 $789,412 $204,267 $62,338 $144,933 $17,953 $152,812 

1999 $759,313 $198,944 $56,411 $137,509 $18,365 $153,414 

Source:  Sales and Marketing Management, Survey of Buying Power, October 2004.

Banking Facilities

 The Federal Deposit Insurance Corporation insures a number of commercial and savings banks in 

Lafourche Parish whose aggregate deposits ($ in thousands) are as follows: 

TYPE BANKS OFFICES TOTAL DEPOSITS

Commercial 10 41 $1,221,000 

Savings 1 1 $5,000 

Source:  FDIC, June 2004.
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SALES TAXES 

Sales Taxes Levied in the Parish 

 The following is a summary by area of sales and use taxes being levied within the Parish of Lafourche as 

of 12/31/04.  The Parish does not collect a sales tax.  Four Road Tax Districts in unincorporated areas each 

collect a one percent (1%) sales tax.    

ENTITY/AREA PARISH*

SCHOOL

BOARD MUNICIPAL

LAW

ENF

SOLID

WASTE LOUISIANA TOTAL

LAFOURCHE 1.00% 2.00% 0.00% 1.00% 0.70% 4.00% 8.70% 

GOLDEN MEADOW 0.00% 2.00% 1.00% 0.00% 0.70% 4.00% 7.70% 

LOCKPORT 0.00% 2.00% 1.30% 0.00% 0.70% 4.00% 8.00% 

THIBODAUX 0.00% 2.00% 2.00% 0.00% 0.00% 4.00% 8.00% 

*Unincorporated areas of Lafourche. 
Source: Louisiana Department of Revenue and Taxation, Sales Tax Division.

Sales Tax Collections – (School Board 2.00%) 

Annual Collections

2000 2001 2002 2003 2004 2005*

$18,390,264.36 $19,223,619.03 $19,145,587.68 $19,526,790.47 $20,132,423.90 $1,786,261.73

Source: Sales Tax Division, Lafourche Parish School Board. 

*Partial year.

Monthly Collections

Month 2000 2001 2002 2003 2004 2005*

January $  2,091,747.04 $  1,665,146.93 $  1,923,316.20 $  1,821,788.23 $  1,817,730.37 $1,786,261.73 

February $  1,315,031.24 $  1,317,782.82 $  1,458,454.11 $  1,483,760.40 $  1,488,807.90  

March $  1,368,465.56 $  1,335,395.42 $  1,404,477.12 $  1,380,786.37 $  1,441,640.26  

April $  1,503,717.06 $  1,606,321.97 $  1,732,892.37 $  1,542,637.69 $  1,700,815.19  

May $  1,512,880.48 $  1,605,272.33 $  1,615,441.55 $  1,546,932.78 $  1,621,116.97  

June $  1,586,800.79 $  1,640,505.90 $  1,556,705.92 $  1,908,860.48 $  1,619,309.17  

July $  1,574,121.93 $  1,771,149.21 $  1,662,750.11 $  1,606,399.12 $  2,092,276.05  

August $  1,443,706.03 $  1,669,694.18 $  1,567,467.17 $  1,575,123.96 $  1,701,258.38  

September $  1,450,100.71 $  1,654,367.66 $  1,618,887.54 $  1,690,517.56 $  1,728,272.97  

October $  1,595,057.53 $  1,678,378.65 $  1,626,462.28 $  1,680,065.83 $  1,728,102.25  

November $  1,485,928.29 $  1,696,282.88 $  1,561,185.08 $  1,828,589.81 $  1,602,851.47  

December $  1,462,707.70 $  1,583,321.08 $  1,417,548.23 $  1,461,328.24 $  1,590,242.92  

Total $18,390,264.36 $19,223,619.03 $19,145,587.68 $19,526,790.47 $20,132,423.90 $1,786,261.73 

Source: Sales Tax Division, Lafourche Parish School Board.

*Partial year.



Sales Tax Collections (Continued)

Road Tax District No. 2 (1.00%) 

[Includes Ward 9-Precinct 2, Ward 4-Precinct 6 and all of Ward 10 outside the limits of Golden Meadow.]

Monthly Collections

Source: Sales Tax Division, Lafourche Parish School Board.

*Partial year. 

Road Tax District No. 3 (1.00%) 

[Includes Ward 4-Precincts 1, 2 & 5; Ward 8-Precinct 1; Ward 9-Precinct 1 and Ward 11-Precincts 1, 2, 3 & 

4, outside the limits of Lockport.]

Monthly Collections

Source: Sales Tax Division, Lafourche Parish School Board. 

*Partial year. 

Month 2000 2001 2002 2003 2004 2005*

January $309,193.43 $291,966.44 $352,907.68 $334,037.96 $359,181.29 $311,914.31

February $208,520.20 $228,875.99 $255,946.44 $256,234.71 $274,571.65

March $217,139.70 $237,088.50 $238,805.54 $217,221.87 $263,913.60

April $260,153.87 $288,033.40 $331,384.56 $257,617.46 $313,508.86

May $232,389.98 $265,314.62 $291,896.67 $252,699.83 $279,661.71

June $282,604.60 $336,506.63 $281,379.61 $247,726.72 $301,957.71

July $249,791.94 $352,809.43 $289,218.66 $277,102.96 $435,744.75

August $280,119.10 $282,611.76 $305,764.45 $298,582.44 $328,927.02

September $255,378.00 $302,851.95 $290,239.55 $286,754.77 $335,338.49

October $284,640.16 $314,043.20 $283,365.25 $317,398.54 $348,134.29

November $259,566.93 $302,833.82 $285,503.82 $311,497.59 $275,899.00

December $262,384.03 $282,061.56 $232,597.92 $266,694.70 $285,296.06
Total $3,101,881.94 $3,484,997.30 $3,439,010.15 $3,323,569.55 $3,802,134.43 $311,914.31

Month 2000 2001 2002 2003 2004 2005*

January $104,465.19 $76,637.14 $67,417.81 $74,945.52 $73,255.42 $74,767.18

February $71,545.19 $52,569.23 $75,163.08 $71,853.37 $62,951.96

March $43,570.35 $60,889.47 $73,251.79 $72,546.96 $62,842.39

April $59,981.72 $80,401.38 $59,247.77 $74,784.23 $84,510.61

May $67,878.58 $81,913.23 $100,413.62 $80,750.90 $83,762.15

June $76,911.71 $85,121.33 $77,338.53 $138,905.35 $59,711.03

July $62,515.54 $83,992.23 $71,077.87 $83,304.48 $62,079.17

August $42,581.48 $79,532.89 $91,123.96 $42,917.05 $61,457.51

September $72,585.48 $76,630.65 $63,997.69 $65,567.14 $66,544.00

October $71,266.15 $72,045.22 $31,947.70 $55,951.31 $59,119.27

November $69,307.40 $91,833.88 $69,646.13 $72,462.47 $78,532.03

December $64,657.24 $63,617.89 $80,137.59 $57,747.41 $61,412.09

Total $807,266.03 $905,184.54 $860,763.54 $891,736.19 $816,177.63 $74,767.18
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Sales Tax Collections (Continued)

Road Tax District No. 5 (1.00%) 

[Includes Ward 1-Precincts 1, 2, 3 & 4; Ward 2-Precincts 12 & 13; Ward 3-Precinct 1; Ward 5-Precincts 1 & 

2; Ward 7-Precinct 1 and all of Police Jury Ward 6.]

Monthly Collections

Source: Sales Tax Division, Lafourche Parish School Board.

*Partial year. 

Road Tax District No. 6 (1.00%) 

[Includes Ward 3-Precincts 2, 3, 4, 5 & 6; and Ward 7-Precincts 2, 3 & 4.]

Monthly Collections

Source: Sales Tax Division, Lafourche Parish School Board. 

*Partial year. 

Month 2000 2001 2002 2003 2004 2005*

January $104,881.02 $106,129.46 $122,401.15 $78,800.10 $65,423.61 $78,302.52

February $87,759.20 $55,080.86 $79,192.91 $75,792.64 $52,461.56

March $80,245.31 $65,722.40 $71,004.65 $70,048.06 $65,191.32

April $104,007.54 $88,032.43 $88,159.08 $73,742.13 $83,398.09

May $92,014.88 $80,601.37 $94,400.29 $90,143.12 $84,459.41

June $88,700.74 $56,789.54 $91,837.72 $77,206.51 $82,043.03

July $87,463.22 $81,141.21 $82,099.05 $76,648.45 $81,352.38

August $64,174.81 $79,964.88 $90,119.45 $82,169.41 $64,887.04

September $82,511.68 $88,344.11 $84,117.46 $96,516.24 $75,163.74

October $86,816.70 $95,644.59 $83,397.95 $79,206.56 $79,921.28

November $89,565.82 $89,875.55 $73,047.62 $95,278.78 $83,207.02

December $73,210.49 $91,527.05 $67,288.10 $70,262.89 $96,051.05

Total $1,041,351.41 $978,853.45 $1,027,065.43 $965,814.89 $913,559.53 $78,302.52

Month 2000 2001 2002 2003 2004 2005*

January $60,834.34 $64,896.39 $67,625.83 $86,241.40 $66,343.02 $75,578.65

February $53,603.93 $47,357.89 $70,194.16 $66,625.78 $68,669.90

March $48,644.52 $66,555.73 $54,595.91 $64,254.75 $54,386.96

April $46,537.34 $73,366.05 $73,776.70 $63,628.41 $42,253.25

May $63,642.97 $59,979.79 $58,299.89 $58,763.70 $65,785.89

June $56,335.88 $46,992.96 $69,377.69 $69,801.73 $63,093.76

July $76,366.13 $70,312.97 $74,410.20 $78,043.54 $166,357.45

August $74,019.97 $77,122.49 $76,174.84 $80,905.73 $76,180.19

September $48,515.09 $74,354.07 $76,888.89 $75,414.83 $76,164.48

October $51,607.27 $64,087.71 $105,593.22 $77,344.11 $79,921.28

November $60,710.10 $72,033.86 $63,667.80 $81,802.69 $63,040.34

December $55,014.12 $68,759.46 $55,325.88 $58,898.11 $62,751.04

Total $695,831.66 $785,819.37 $845,931.01 $861,724.78 $884,947.56 $75,578.65
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ROYALTY REVENUES 

 The trend in the Royalty Revenues of the Issuer follows: 

Royalty Revenues – Lafourche Parish* 

Year Total

1975

1976

1977

1978

1979

1980

1981

1982

1983

1984

1985

1986

1987

1988

1989

1990

1991

1992

1993

1994

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004+

$  1,661,781.75 

1,609,203.66

1,976,661.18

2,562,874.16

2,968,893.55

3,152,332.86

4,266,863.58

4,430,696.80

3,581,926.42

3,201,670.67

2,637,291.67

1,812,797.76

1,633,763.60

1,446,744.32

1,629,059.89

2,773,990.92

2,656,656.30

2,513,282.83

2,531,438.74

2,741,626.00

2,178,354.96

2,523,702.51

2,213,802.29

1,490,360.61

1,371,384.36

2,805,044.19

2,960,477.02

1,698,412.10

2,546,019.95

2,098,553.54

*Not a forecast of future revenues. 

+Indicates a partial year. 

Sources:  Lafourche Parish Government, State Treasurer's Office 12/8/04.  Figures unaudited. 
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PROPERTY TAXES 

Assessed Valuation of the Parish 

 The recent trend in the Parishwide assessed valuation of the Parish of Lafourche is as follows: 

YEAR

PARISHWIDE

TAXABLE 

ASSESSED

VALUATION

PARISHWIDE

HOMESTEAD

EXEMPTIONS

PARISHWIDE

TOTAL

ASSESSED

VALUATION

2004* $435,712,800 $141,480,420 $577,193,220 

2003 $393,096,700 $132,431,900 $525,528,600 

2002 $379,636,150 $129,306,360 $508,942,510 

2001 $328,505,970 $127,192,300 $455,698,270 

2000 $300,039,270 $122,835,770 $422,875,040 

Source:  Lafourche Parish Assessor’s Office.
*
Reassessment year.

 A breakdown of the Parishwide assessed valuation of the Parish of Lafourche by classification of property 

is as follows: 

YEAR

REAL

ESTATE

PERSONAL

PROPERTY

PUBLIC

SERVICE TOTAL

2004* $244,835,270 $259,091,400 $73,266,550 $577,193,220 

2003 $213,781,080 $242,464,650 $69,282,870 $525,528,600 

2002 $210,301,270 $228,855,200 $69,786,040 $508,942,510 

2001 $208,444,620 $177,495,600 $69,758,050 $455,698,270 

2000 $197,894,310 $160,542,160 $64,438,570 $422,875,040 

Source:  Lafourche Parish Assessor’s Office.
*
Reassessment year.

Millage Rates 

 The recent trend in the ad valorem tax rates levied (in mills) within the boundaries of the Parish of 

Lafourche follows: 

PARISHWIDE MILLAGES LEVIED 2000 2001 2002 2003 2004

ASSESSMENT DIST 2.39 2.39 2.50 2.50 2.27 

CONSOLIDATED SCHOOL DIST #1 0.00 0.00 7.49 7.49 7.49 

CONSOLIDATED SCHOOL DIST #1 43.12 43.60 3.93 3.93 3.63 

CONSOLIDATED SCHOOL DIST #1 - A/C 0.00 0.00 7.49 7.49 7.49 

CONSOLIDATED SCHOOL DIST #1 - BOND 0.00 0.00 17.20 17.20 17.20 

CONSOLIDATED SCHOOL DIST #1 - SALARY 0.00 0.00 3.93 7.49 7.49 

DR HEALTH LIB 5.17 5.17 5.17 5.17 4.69 

HEALTH UNIT 0.90 0.90 0.90 0.90 0.82 

JUVENILE JUST 3.20 3.20 3.20 3.20 3.20 

LAW ENF                                                  10.37 10.37 10.37 10.37 10.37 

LIBRARY #1 8.50 8.50 1.82 1.82 1.65 

LIBRARY #2 0.00 0.00 6.68 6.68 6.06 

PARISH COUNCIL 3.12 3.12 3.12 3.12 2.83 

PARISH DRAIN 3.68 3.68 3.68 3.68 3.34 

PARISH RECR 1.82 1.82 1.82 1.82 1.65 

PUBLIC BUILD 2.75 2.75 2.75 2.75 2.49 

Sources:  Louisiana Tax Commission and Lafourche Parish Assessor’s Office.
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Millage Rates (Continued) 

ADDITIONAL MILLAGES LEVIED 2000 2001 2002 2003 2004

B LAF FR WATER 1.50 1.50 1.50 1.93 2.11 

C L AMBULANCE 7.65 2.60 2.60 7.65 4.00 

CRIMINAL 0.84 0.84 0.84 0.84 0.76 

DRAIN 1 OF 12 20.00 20.00 20.00 20.00 17.39 

DRAIN 2 OF 12 20.00 20.00 20.00 20.00 17.10 

DRAIN 3 OF 12 20.00 20.00 20.00 20.00 16.55 

DRAIN DIST #1 0.83 0.83 0.83 0.83 12.80 

DRAIN DIST #5 4.69 4.69 4.69 4.69 4.62 

FIRE DIST #1 BOND 7.65 7.65 2.90 2.90 2.90 

FIRE DIST #1 MAINT 0.00 0.00 10.00 10.00 9.90 

FIRE DIST #2 5.09 5.24 5.24 5.24 5.24 

FIRE DIST #3 7.66 7.66 8.00 8.00 8.00 

FIRE DIST #4 8.45 8.45 8.45 8.45 6.98 

FIRE DIST #5 5.39 5.39 5.39 12.12 12.12 

FIRE DIST #6 BOND 9.09 9.09 4.00 4.00 4.00 

FIRE DIST #6 MAINT 0.00 0.00 5.09 5.09 4.60 

FIRE DIST #7 12.73 12.73 12.73 12.73 12.97 

FIRE DIST #9 7.77 7.77 10.00 10.00 9.62 

FIRE T&L #6 12.50 12.50 12.50 12.50 12.50 

GR LAF PORT 6.94 6.94 6.00 6.00 5.40 

HOSP #1 BOND 0.00 0.00 1.60 1.00 0.80 

HOSP #1 MAINT 0.00 0.00 3.71 3.71 3.34 

HOSP DIST #1 5.56 5.56 0.00 0.00 0.00 

HOSP DIST #2 2.00 2.00 2.00 2.00 2.00 

LAF AMBULANCE 2.97 2.97 2.97 2.97 2.67 

LAFOURCHE LEVEE 3.23 3.20 4.17 4.02 4.02 

NO LAF LEVEE 12.00 12.00 0.00 0.00 0.00 

NO LAF LEVEE 1999 0.00 0.00 7.00 7.00 6.27 

NO LAF LEVEE CONST 0.00 0.00 5.00 5.00 4.48 

RECREATION #1 2.41 2.48 2.48 2.48 2.48 

RECREATION #11 12.29 12.29 0.00 0.00 0.00 

RECREATION #11 BOND 0.00 0.00 6.50 6.50 6.50 

RECREATION #11 MAINT 0.00 0.00 5.79 5.79 4.73 

RECREATION #2 9.33 9.33 0.00 0.00 0.00 

RECREATION #2 BOND 0.00 0.00 6.25 6.25 4.00 

RECREATION #2 MAINT 0.00 0.00 3.08 3.08 3.00 

RECREATION #8 10.00 10.00 10.00 10.00 9.98 

ROAD DIST #1 4.77 4.77 4.77 4.77 4.32 

ROAD LIGHT 1.80 1.80 1.80 1.80 1.63 

SO LAF LEVEE 9.46 9.46 0.00 0.00 0.00 

SO LAF LEVEE 1998 0.00 0.00 4.80 5.00 5.00 

SO LAF LEVEE CONST 0.00 0.00 4.66 4.86 4.86 

SP ED DIST #1 5.83 3.85 3.00 4.77 1.00 

STREETS & PUBLIC IMPROVEMENT 5.00 0.00 0.00 0.00 0.00 

WATER DIST #1 3.81 3.81 3.81 3.81 3.81 

Sources:  Louisiana Tax Commission and Lafourche Parish Assessor’s Office.
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Leading Taxpayers

 The ten largest property taxpayers of the Parish of Lafourche in 2004 and their assessed valuation are as 

ollows:

NAME OF TAXPAYER

2004 ASSESSED

VALUATION

CHOUEST EDISON OFFSHORE $  27,283,740 

MARS OIL PIPELINE COMPANY $  13,864,290 

HORNBECK OFFSHORE SERVICE $  11,101,010 

LOOP LLC $  10,519,370 

ALPHA MARINE SERVICES, LLP $  10,065,020 

HIBERNIA NATIONAL BANK  $    9,515,730 

ENTERGY LOUISIANA, INC. $    8,639,690 

LOCAP, INC. $    8,438,820 

CHEVRONTEXACO EXPLORATION $    8,087,980 

DISCOVERY GAS TRANSMISSION $    6,598,130
TOTAL *$114,113,780

Source:  Lafourche Parish Assessor’s Office.

*Approximately 19% of the 2004 Total Assessed Valuation of the Parish. 

ISSUER FINANCIAL INFORMATION

Audit Report 

 Included in Appendix “B” to the Official Statement is a copy of the audited financial statements of the 

Parish of Lafouche for the period ending December 31, 2003.                                                                    

 Included in Appendix “C” hereto is a summary of the current budget of the Parish of Lafourche for the 

2004/2005 Budget. 

Outstanding Short-Term Indebtedness

 According to the Director of Finance of the Governing Authority of the Issuer, the Issuer has no short-term 

indebtedness, other than normal accounts payable or as otherwise stated in this Official Statement. 

Default Record

 According to the Director of Finance of the Issuer, the Issuer has never defaulted in the payment of its 

outstanding bonds or obligations. 
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SCHOOL STATISTICS

Trend in Enrollment 

 The recent trends in public school registration, average daily membership and average daily attendance in 

the Lafourche Parish school system are as follows: 

REGISTRATION 98-99 99-00 00-01 01-02 02-03

AVERAGE DAILY 

ATTENDANCE

14,635 14,307 14,068 13,936 13,763 

AVERAGE DAILY MEMBERSHIP 15,564 15,213 14,997 14,907 14,857 

PUBLIC 15,741 15,371 15,165 15,085 15,023 

“Average Daily Attendance” reflects the average daily attendance of member public school students during the session.

“Average Daily Membership” reflects the average daily count of public school students registered during the session. 

“Public” reflects the count of public school students registered on the first day of the school year, including pre-kindergarten.  

 Additional data for the Lafourche Parish School Board are as follows: 

EXPENDITURES 98-99 99-00 00-01 01-02 02-03

AVERAGE TEACHER'S SALARY $30,990 $31,139 $31,030 $33,605 $35,718 

CURRENT EXPENDS. PER STUDENT $5,556 $5,867 $6,002 $6,566 $7,154 

CAPITAL OUTLAY $3,762,555 $10,807,545 $18,747,156 $10,082,134 $3,226,680 

DEBT SERVICE $3,056,638 $3,513,672 $3,815,036 $3,705,609 $3,721,127 

CURRENT EXPENDITURES $87,301,399 $90,040,105 $115,071,638 $113,948,538 $115,502,869 

Source:  Louisiana Department of Education.
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AUDITED FINANCIAL STATEMENTS 
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LAFOURCHE PARISH GOVERNMENT
FISCAL YEAR 2005 PROPOSED  BUDGET SUMMARY
PARISH TOTALS

2000/2003 2004 2004 2005
AUDITED ADOPTED UNAUDITED PROPOSED
ACTUAL BUDGET ESTIMATES BUDGET

REVENUE

TAXES
   AD VALOREM TAXES 8,273,442 7,969,966 7,969,966 9,030,803
   SALES AND USE TAXES - SHERIFF 10,711,314 10,258,522 10,258,522 10,695,676
   OTHER 33,551 20,000 20,000 90,000

INTERGOVERNMENTAL
   FEDERAL GRANTS 4,684,441 5,441,748 5,441,748 5,689,265
   STATE FUNDS
        STATE REVENUE SHARING 4,193,831 4,024,943 4,024,943 4,294,325
        PARISH TRANSPORTATION FUNDS 544,906 544,000 2,418,268 505,600
        OTHER 5,057,781 7,196,872 7,294,232 5,510,006

FEES, LICENSES AND PERMITS 1,045,732 1,206,070 1,206,070 1,541,500
FINES AND FORFEITURES 598,256 586,700 586,700 671,500
USE OF MONEY AND PROPERTY 395,092 590,121 620,121 345,820
OTHER REVENUES 101,710 34,095 34,095 7,000

          TOTAL REVENUES 35,640,056 37,873,037 38,000,397 38,381,495

EXPENDITURES

GENERAL GOVERNMENT
        LEGISLATIVE 434,251 356,885 356,885 477,697
        JUDICIAL 2,129,128 2,232,281 2,232,281 2,727,186
        ELECTIONS 74,985 82,756 82,756 156,925
        FINANCE & ADMINISTRATIVE 1,783,842 2,244,302 2,244,302 2,664,160
        OTHER 336,663 234,647 234,647 319,578
        ALLOCATED COSTS IN (OUT) 655 (34,325) (34,325) 23,405

0 0 0 0
PUBLIC SAFETY 1,402,205 1,292,207 1,292,207 1,751,706
PUBLIC WORKS 8,105,470 11,371,622 10,151,183 18,595,771
HEALTH AND WELFARE 5,624,997 5,941,604 5,951,127 4,846,131
CONSERVATION 2,436 85,400 85,400 18,000
CULTURE AND RECREATION 658,934 1,387,678 1,387,678 643,329
ECONOMIC DEVELOPMENT 16,126 68,150 68,150 350,670
TRANSPORTATION 0 0 0 0

0 0 0 0
DEBT SERVICE 3,257,651 15,520 5,622,106 5,697,589

0 0 0 0
CAPITAL OUTLAY 3,859,710 9,591,639 5,138,365 13,317,929

0 0 0 0
ENTERPRISE FUND EXPENDITURES 281,805 0 269,155 306,640

0 0 0 0
        TOTAL EXPENDITURES 27,968,858 34,870,366 35,081,917 51,896,716

EXCESS (DEFICIENCY) OF REVENUES 7,671,199 (13,515,221)
    OVER EXPENDITURES

OTHER FINANCING SOURCES (USES)

   OPERATING TRANSFERS IN 7,105,585 4,746,835 10,666,324 13,036,191
   OPERATING TRANSFERS OUT (7,876,599) (14,026,888) (11,205,628) (13,036,191)

    TOTAL OTHER FINANCING SOURCES 0

EXCESS (DEFICIENCY) OF REVENUES (13,515,221)
   AND OTHER SOURCES AND
   EXPENDITURES AND OTHER USES

2003 AUDITED FUND BALANCE 39,147,330

2004 PROJECTED FUND BALANCE 34,383,795

2005 PROJECTED FUND BALANCE 20,868,574

NOTE: 2005 figures do not include proceeds of the proposed Road Bonds, Series 2005, or the expenditures being financed 
therewith.
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Annual Debt Service

On Proposed

Road Bonds, Series 2005

of the Parish of Lafourche, State of Louisiana

Combined

Outstanding Certificates of Indebtedness, Series 1999, Debt Service

and Road Bonds, Series 2001 and 2001-B Road Bonds, Series 2005 Payable from

Calendar Principal Interest Total Principal Interest Total Excess

Year 1/1 1/1 & 7/1 Debt Service 1/1 1/1 & 7/1 Debt Service Revenues

2005 * 975,000$               241,032.50$         1,216,032.50$    -$                215,354.58$       215,354.58$         1,431,387.08$    

2006 375,000$               211,355.00$         586,355.00$        -$                646,063.75$       646,063.75$         1,232,418.75$    

2007 400,000$               191,380.00$         591,380.00$        200,000$        643,063.75$       843,063.75$         1,434,443.75$    

2008 420,000$               170,200.00$         590,200.00$        205,000$        636,988.75$       841,988.75$         1,432,188.75$    

2009 445,000$               147,796.25$         592,796.25$        210,000$        630,763.75$       840,763.75$         1,433,560.00$    

2010 420,000$               125,362.50$         545,362.50$        265,000$        623,473.13$       888,473.13$         1,433,835.63$    

2011 440,000$               103,046.25$         543,046.25$        275,000$        614,795.00$       889,795.00$         1,432,841.25$    

2012 465,000$               79,560.00$           544,560.00$        280,000$        605,497.50$       885,497.50$         1,430,057.50$    

2013 490,000$               54,776.25$           544,776.25$        290,000$        595,662.50$       885,662.50$         1,430,438.75$    

2014 515,000$               28,695.00$           543,695.00$        300,000$        585,150.00$       885,150.00$         1,428,845.00$    

2015 295,000$               7,665.00$             302,665.00$        555,000$        569,306.25$       1,124,306.25$      1,426,971.25$    

2016 -$                       -$                      -$                     890,000$        538,875.00$       1,428,875.00$      1,428,875.00$    

2017 -$                       -$                      -$                     930,000$        497,925.00$       1,427,925.00$      1,427,925.00$    

2018 -$                       -$                      -$                     970,000$        455,175.00$       1,425,175.00$      1,425,175.00$    

2019 -$                       -$                      -$                     1,015,000$     410,512.50$       1,425,512.50$      1,425,512.50$    

2020 -$                       -$                      -$                     1,060,000$     363,825.00$       1,423,825.00$      1,423,825.00$    

2021 -$                       -$                      -$                     1,105,000$     315,112.50$       1,420,112.50$      1,420,112.50$    

2022 -$                       -$                      -$                     1,155,000$     264,262.50$       1,419,262.50$      1,419,262.50$    

2023 -$                       -$                      -$                     1,210,000$     211,050.00$       1,421,050.00$      1,421,050.00$    

2024 -$                       -$                      -$                     1,265,000$     155,362.50$       1,420,362.50$      1,420,362.50$    

2025 -$                       -$                      -$                     2,820,000$     63,450.00$         2,883,450.00$      ** 2,883,450.00$    

5,240,000$            1,360,868.75$      6,600,868.75$    15,000,000$ 9,641,668.96$ 24,641,668.96$    

*Includes payments made 1/1/2005 **less any Reserve Fund
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Appendix "E"
Lafourche Parish, State of Louisiana

Statement of Direct, Overlapping and Underlying Debt as of

January 2, 2005 
(Exclusive of Road Bonds, Series 2005) 

 2004 2004

Total Taxable

Assessed Assessed Interest Date of Final Principal 

Debt Valuation Valuation Rate % Issuance Maturity Outstanding

I. General Obligation Bonds

A. Direct Debt -none-

B. Overlapping Debt -none-

C. Underlying Debt
Lafourche, Fire Protection District #1 Payable from and secured by unlimited ad valorem taxation.

General Obligation Bonds, Series 1995 $51,541,950 $29,931,380 5.5 - 5.6 5/1/1995 4/1/2015 $465,000

Total $465,000

Lafourche, Fire Protection District #6 Payable from and secured by unlimited ad valorem taxation.

General Obligation Bonds, Series 1999 $36,805,990 $22,245,220 4.3 - 6 5/1/1999 5/1/2019 $515,000

Total $515,000

Lafourche, Hospital Service District #1 Payable from and secured by unlimited ad valorem taxation.

General Obligation Bonds, Series 2001 $300,419,670 $266,012,840 3.25 - 5.25 4/1/2001 3/1/2021 $3,250,000

Total $3,250,000

Lafourche, Recreation District #11 Payable from and secured by unlimited ad valorem taxation.

General Obligation Refunding Bonds, Series 1997 $26,561,760 $13,229,920 5.7 6/3/1997 2/1/2008 $173,000

Total $173,000

Lafourche, Recreation District #2 Payable from and secured by unlimited ad valorem taxation.

General Obligation Bonds, Series 1995 $50,989,660 $29,379,090 5.2 - 5.5 8/1/1995 4/1/2015 $910,000

Total $910,000

Consolidated School District #1 Payable from and secured by unlimited ad valorem taxation.

General Obligation School Bonds, Series 2004 $577,193,220 $435,712,800 3 - 5 6/1/2004 3/1/2029 $20,000,000
General Obligation School Bonds, Series 2003   3.6 - 6 10/1/2003 3/1/2028 $10,000,000
General Obligation School Bonds, Series 1999 4.7 - 7 8/1/1999 3/1/2019 $7,910,000
General Obligation School Bonds, Series 1998 4.45 - 5 2/1/1998 2/1/2018 $20,120,000
General Obligation School Bonds, Series 1997 5 - 8 6/1/1997 3/1/2017 $7,915,000

Total $65,945,000

II. Revenue Bonds

A. Direct Debt
Lafourche Parish Secured by excess revenues of the 1% sales & use tax.

Refunding Bonds, Series 2001 5.2 3/1/2001 5/1/2014 $1,280,000

Secured by the Royalty Road Fund.

Road Bonds, Series 2001 5.25 11/1/2001 1/1/2015 $2,460,000
Road Bonds, Series 2001B 5.1 12/1/2001 1/1/2015 $1,625,000

Total $5,365,000

B. Overlapping Debt -none-

C. Underlying Debt
 Lafourche Home Mortgage Authority Secured by the payments on the GNMA Security and from any other security 

pledged under the Indenture.

Multifamily Mortgage Revenue Bonds, Series 2001 6.7 4/20/2001 1/20/2040 $3,960,000

Secured by operation of the system.

Tax Exempt Capital Appreciation Refunding Bonds, Series 0 5/1/1990 5/2/2014 $797,948
1990-B2

Tax-Exempt Convertible Capital Appreciation Refunding 0 5/1/1990 5/20/2014 $595,000
Bonds, Series 1990-B1

Secured by revenues derived by the Issuer.

Taxable Refunding Bonds, Series 1990A1 7.75 4/1/1990 6/20/2012 $9,765,000
Taxable Refunding Bonds, Series 1990A2 7.63 4/1/1990 5/25/2014 $770,000

Total $15,887,948

E-1



Appendix "E"
Lafourche Parish, State of Louisiana

Statement of Direct, Overlapping and Underlying Debt as of

January 2, 2005 
(Exclusive of Road Bonds, Series 2005) 

 2004 2004

Total Taxable

Assessed Assessed Interest Date of Final Principal 

Debt Valuation Valuation Rate % Issuance Maturity Outstanding

City of Thibodaux Secured by the income and revenues derived from the operation of the Issuer's 

waterworks system.

Utilities Revenue Bonds [DEQ] 2.95 6/18/1997 3/1/2018 $1,889,900
Utilities Revenue Refunding Bonds, Series 1996 5.2 - 5.65 8/1/1996 3/1/2012 $1,805,000

Total $3,694,900

Lafourche, Communications District Secured by an irrevocable pledge and dedication of the excess annual revenues  

   of the Parish of Lafourche above statutory, necessary and usual charges in each   

  of the Fiscal Years during which the Bonds are outstanding.

Revenue Bonds, Series 2001 5.1 9/1/2001 9/1/2016 $1,290,000

Total $1,290,000

Lafourche, Hospital Service District #1 Secured by operation of the system.

Hospital Revenue Bonds 6 2/3/1981 2/3/2005 $65,000

Total $65,000

Lafourche, Hospital Service District #3 Secured by income and revenues from operation of the hospital.

Hospital Revenue Bonds, Series 1993 6 11/1/1993 10/1/2023 $16,075,000

Total $16,075,000

Greater Lafourche Port Commission Secured by operation of the system.

Port Facility Revenue Bonds (Port Fourchon 6.65 7/1/1996 9/1/2006 $835,000
Development), Series 1996

Total $835,000

Lafourche, Road Sales Tax District #2 Secured by an irrevocable pledge and dedication of the funds derived by the 

Issuer from the levy and collection of a special 1% sales and use tax pursuant 

to an election held in the Issuer.

Refunding Bonds, Series 2004 2.35 5/1/2004 3/1/2008 $1,250,000
Refunding Bonds, Series 2003 2.25 - 3.2 4/1/2003 3/1/2008 $8,105,000

Total $9,355,000

Lafourche, Road Sales Tax District #3 Secured by an irrevocable pledge of the proceeds of the one percent (1%) sales

 and use tax authorized for a period of 15 years from January 1, 1999.

Refunding Bonds, Series 2001 5.2 3/1/2001 5/1/2014 $1,280,000
Public Improvement Sales Tax Bonds, Series 1999 4.3 - 5.3 5/1/1999 5/1/2014 $3,375,000

Total $4,655,000

Lafourche, Road Sales Tax District #5 Secured by an irrevocable pledge and dedication of a separate and independent

one percent (1%) sales and use tax authorized to be levied by the Issuer for

a period of 15 years from 10/1/99 pursuant to elections held on July 17, 1999.

Public Improvement Sales Tax Bonds, Series 2000 5.6 - 7 5/1/2000 3/1/2015 $7,270,000

Total $7,270,000

Lafourche, Road Sales Tax District #6 Secured by an irrevocable pledge and dedication of a separate and independent

one percent (1%) sales and use tax authorized to be levied by the Issuer for

a period of 15 years from 10/1/99 pursuant to elections held on July 17, 1999.

Public Improvement Sales Tax Bonds, Series 2000 5.6 - 7 5/1/2000 3/1/2015 $3,635,000

Total $3,635,000

Town of Lockport Secured by operation of the system.

Sewer Revenue Bonds (DEQ) 2.95 11/16/1995 3/1/2016 $1,136,000

Total $1,136,000 

Lafourche, Waterworks District #1 Secured by operation of the system.

Water Revenue Refunding Bonds, Series 2004 1.8 - 3.85 10/28/2004 1/1/2017 $7,330,000
Water Revenue Bonds, Series 2003 3.6 - 4.6 5/1/2003 1/1/2023 $5,690,000
Water Revenue Bonds, Series 2002 4.2 1/1/2002 1/1/2022 $9,090,000
Water Revenue Bonds, Series 1996 5.1 - 5.7 10/1/1996 1/1/2017 $920,000

Total $23,030,000

III. Other Obligations

A. Direct Debt
 Lafourche Parish Payable from and secured by the Royalty Road Fund.

Certificates of Indebtedness, Series 1999 4.85 - 5.15 1/1/1999 1/1/2009 $180,000

Payable from and secured by special assessments.

Paving Certificates, Series 1995 6.44 3/15/1995 3/15/2005 $15,555

Total $195,555
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Appendix "E"
Lafourche Parish, State of Louisiana

Statement of Direct, Overlapping and Underlying Debt as of

January 2, 2005 
(Exclusive of Road Bonds, Series 2005) 

 2004 2004

Total Taxable

Assessed Assessed Interest Date of Final Principal 

Debt Valuation Valuation Rate % Issuance Maturity Outstanding

B. Overlapping Debt -none-

C. Underlying Debt
City of Thibodaux Payable from and secured by excess revenues.

Certificates of Indebtedness, Series 1998 4.8 3/1/1998 3/1/2008 $160,000

Total $160,000

Lafourche, Fire Protection District #1 Payable from and secured by an irrevocable pledge and dedication of the 

funds to be derived from the levy and collection of a special tax of 4.98 mills 

authorized to be levied in years 1998 through 2007, inclusive, on all the 

property subject to taxation within the corporate boundaries of the issuer 

pursuant to an election held on October 18, 1997.

Certificates of Indebtedness, Series 1998 5.416 - 6/4/1998 3/1/2008 $85,000

Total $85,000

Lafourche, Fire Protection District #4 Payable from and secured by an irrevocable pledge and dedication of the funds to

be derived by the issuer from the levy and collection of a special tax of 16.67 mills levied

in each of the years 1997 through 2006, inclusive, on all property subject to taxation

within the Issuer, pursuant to an election held on April 20, 1996. 

Certificates of Indebtedness, Series 1998 5.463 5/15/1998 3/1/2007 $29,000

Total $29,000

South Lafourche Levee District Payable from and secured by levee use tax.

Existing and New Levee Imp., Series 1994 6.3 9/1/1994 7/1/2005 $195,000

Total $195,000

Lafourche, Law Enforcement District Payable from and secured by an irrevocable pledge and dedication of the excess of the

annual revenues of the Parish above statutory, necessary and usual charges in each of

the fiscal years during which the obligations are outstanding.

Certificates of Indebtedness, Series 1999 5 7/9/1999 4/1/2009 $280,000

Total $280,000

Lafourche Parish School Board Payable from and secured by an irrevocable pledge and dedication of the excess of the

annual revenues of the Parish above statutory, necessary and usual charges in each

of the fiscal years during which the obligations are outstanding.

Certificates of Indebtedness, Series 2002 3.08 11/13/2002 6/1/2007 $325,000

Total $325,000

Lafourche, Road Sales Tax District #1 Payable from and secured by an irrevocable pledge of funds derived from a 

levy and collection of a special tax of (5) mills levied from 1999-2008 on all 

property subject to taxation and any revenues transferred by Road Sales Tax 

Dist. #2 and Road Sales Tax District #3.

Certificates of Indebtedness, Series 2001 5.5 6/1/2001 3/1/2008 $1,560,000

Total $1,560,000 

Note: The above debt statement does not include the outstanding debt of the Lafourche Parish Industrial Development Board, Inc., and the Lafourche Parish Home Mortgage 
Authority.
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[FORM OF BOND COUNSEL OPINION]

Date of Delivery

Hon. Lafourche Parish Council
Parish of Lafourche
Thibodaux, Louisiana 

$15,000,000

ROAD BONDS, SERIES 2005

PARISH OF LAFOURCHE, STATE OF LOUISIANA

We have acted as bond counsel to the Parish of Lafourche, State of Louisiana (the "Issuer"), in
connection with the issuance of the captioned Road Bonds (the "Bonds").  The Bonds are issued as
fully registered Bonds, are dated, bear interest at the rates, are subject to redemption, and mature on
the dates and in the principal amounts as set forth in the Ordinance (hereinafter defined).

The Bonds have been issued by the Issuer pursuant to an ordinance adopted by the Issuer on
February 10, 2005 (the "Ordinance"), for the purpose of constructing and reconstructing roads,
highways and bridges in the Parish of Lafourche, State of Louisiana, and paying the costs of
issuance of the Bonds (including the bond insurance premium), under the authority conferred by
Section 1430 of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and other
applicable constitutional and statutory authority.

We have examined the provisions of the Constitution and statutes of the State of Louisiana, a
certified transcript of the proceedings of the governing authority of the Issuer relating to the issuance
of the Bonds, and such other documents, proofs and matters of law as we deemed necessary to
render this opinion.

As to questions of fact material to our opinion, we have relied upon the certified proceedings and
other certifications of public officials and others furnished to us without undertaking to verify the
same by independent investigation.

On the basis of the foregoing examinations, we are of the opinion, as of the date hereof and under
existing law, that:



Date of Delivery
Page 2
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1. Said proceedings, documents and proofs show lawful authority for the issuance of
the Bonds pursuant to said Constitution and statutes and the Ordinance.

2. The Bonds constitute legally binding special and limited obligations of the Issuer,
and equally with the Outstanding Parity Obligations (hereinafter defined) except as to the debt
service reserve fund that is being established for the Bonds (the “Reserve Fund”), are secured by an
irrevocable pledge and dedication of the excess of annual revenues of the Issuer, above statutory,
necessary and usual charges in each of the fiscal years during which the Bonds are outstanding,
including the Issuer's royalty revenues (the "Royalty Revenues"), and other available revenues of
the Issuer, as described in the Ordinance.

3. The Bonds have been issued on a complete parity in all respects with the Issuer's
outstanding (i) Certificates of Indebtedness, Series 1999, dated January 1, 1999, (ii) Road Bonds,
Series 2001, dated November 1, 2001, and (iii) Road Bonds, Series 2001-B, dated December 1, 2001
(the "Outstanding Parity Obligations"), except with respect to the Reserve Fund.

4. The Issuer, in and by the Ordinance, has covenanted and agreed and is legally
obligated to budget annually a sufficient sum of money to pay the principal of and the interest on
the Bonds and the Outstanding Parity Obligations, as the same respectively become due, and to levy
and collect in each year taxes and to collect other revenues, including the Royalty Revenues, within
the limits prescribed by law, sufficient to pay the principal of and the interest on the Bonds and the
Outstanding Parity Obligations.

5. Any obligations hereafter issued which are made payable from an excess of annual
revenues of the Issuer above statutory, necessary and usual charges in each of the fiscal years during
which the Bonds and the Outstanding Parity Obligations are outstanding, other than any parity bonds
or obligations which may be issued pursuant to the terms of the Ordinance and the ordinances
authorizing the issuance of the Outstanding Parity Obligations, will be junior, subordinate and
inferior to the Bonds and the Outstanding Parity Obligations in all respects as to lien, source and
security for payment.

6. Interest on the Bonds is excluded from gross income for federal income tax purposes
and is not an item of tax preference for purposes of the federal alternative minimum tax imposed on
individuals and corporations; however, for the purpose of computing the federal alternative
minimum tax imposed on certain corporations, such interest is taken into account in determining
adjusted current earnings.

7. Interest on the Bonds is exempt from Louisiana state income taxation on resident
individuals and is exempt from the Louisiana corporation income tax.

In rendering the opinions expressed in paragraph 6 above, we have relied on representations of the
Issuer with respect to questions of fact material to our opinion without undertaking to verify the
same by independent investigation and have assumed continuing compliance with covenants in the
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Ordinance pertaining to those sections of the Code which affect the exclusion from gross income
of interest on the Bonds for federal income tax purposes.  In the event that such representations are
determined to be inaccurate or incomplete or the Issuer fails to comply with the foregoing covenants
in the Ordinance, interest on the Bonds could become included in gross income from the date of
original delivery, regardless of the date on which the event causing such inclusion occurs.

Except as stated above, we express no opinion as to any federal, state or local tax consequences
resulting from the ownership of, receipt of interest on, or disposition of the Bonds.

It is to be understood that the rights of the owners of the Bonds and the enforceability of the Bonds
and the Ordinance may be subject to bankruptcy, insolvency, reorganization, moratorium and otehr
similar laws affecting creditors' rights heretofore or hereafter enacted to the extent constitutionally
applicable, and that their enforceability may also be subject to the exercise of the sovereign police
powers of the State of Louisiana, or its governmental bodies, and the exercise of judicial discretion
in appropriate cases.

Respectfully submitted,
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FORM OF CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the "Disclosure Certificate") constitutes the written
undertaking of the Parish of Lafourche, State of Louisiana (the "Issuer"), for the benefit of the
holders of the $___________ of Road Bonds, Series 2005 (the  "Bonds"), required by Section
(b)(5)(i) of Securities and Exchange Commission Rule 15c2-12 under the Securities Exchange Act
of 1934, as amended (17 CFR Part 240, § 240.15c12) (the "Rule").  The Issuer is the "obligated
person" within the meaning of the Rule. 

SECTION 1. Definitions. In addition to the definitions set forth in the Ordinance, adopted
by the Lafourche Parish Council, State of Louisiana on __________ (the "Ordinance"), which apply
to any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section,
the following capitalized terms shall have the following meanings:

"Annual Financial Information" means the financial information (which shall be based on
financial statements prepared in accordance with generally accepted accounting principles
("GAAP")), or operating data with respect to the Issuer, provided at least annually, of the type

included in the final official statement with respect to the Bonds described in Exhibit B hereto;
which Annual Financial Information shall include Audited Financial Statements.

"Audited Financial Statements" means the Issuer's annual financial statements, prepared in
accordance with GAAP, which financial statements shall have been audited by a firm of independent
certified public accountants.

“CPO” means a central post office repository facility approved by the Securities and
Exchange Commission that is authorized to receive filings required by the Rule on behalf of
NRMSIR’s and any applicable SID, such as DisclosureUSA. 

"Disclosure Representative" means the Issuer's Director of Finance or his or her designee
or such other officer or employee as the Issuer shall designate in writing from time to time.

"Fiscal Year" means the period commencing on January 1 of any year and ending on
December 31 of the same year or such other accounting period of twelve consecutive calendar
months as shall be specified by the Issuer.

"Material Event" means any of the following events, if material, with respect to the Bonds:

(i) Principal and interest payment delinquencies;

(ii) Non-payment related defaults;

(iii) Unscheduled draws on debt service reserves, if any, reflecting financial
difficulties;

(iv) Unscheduled draws on credit enhancements reflecting financial difficulties;
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(v) Substitution of credit or liquidity providers, or their failure to perform;

(vi) Adverse tax opinions or events affecting the tax-exempt status of the Bonds;

(vii) Modifications to rights of the owners of the Bonds;

(viii) Bond calls;

(ix) Defeasances;

(x) Release, substitution or sale of property, if any, securing repayment of the
Bonds; and

(xi) Rating changes.

"NRMSIR" means any Nationally Recognized Municipal Securities Information Repository,
as recognized from time to time by the Securities and Exchange Commission for the purposes
referred to in the Rule.  The NRMSIRs, as of the date of this Disclosure Certificate, appear in

Exhibit C attached hereto.

"Notice of Material Events" shall mean the Notice required to be given in accordance with
Section 4 hereof.

"Participating Underwriter" shall mean any of the original underwriters of the Bonds
required to comply with the Rule in connection with offering of the Bonds.

"Repository" shall mean, collectively, each NRMSIR and the SID, if any.

"Rule" shall mean Rule 15c2-12(b)(5)(i) adopted by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as the same may be amended from time
to time.

"SID" shall mean any public or private repository or entity designated by the State of
Louisiana as a state depository for the purpose of the Rule.  At this time, there is no SID for the State
of Louisiana.

         SECTION 2.  Provision of Annual Financial Information.

(a) The Issuer shall, while any Bonds are Outstanding, provide the Annual
Financial Information to the CPO or to the Repositories on or before July 1st of each year (the
"Report Date"), commencing July 1, 2005, while any Bonds are Outstanding.   The Issuer may adjust
the Report Date if the Issuer changes its Fiscal Year by providing written notice of the change of
Fiscal Year and the new Report Date to the CPO or to each then existing Repository; provided that
the new Report Date shall be no later than six months after the end of the new Fiscal Year, and
provided further that the period between the final Report Date relating to the former Fiscal Year and
the initial Report Date relating to the new Fiscal Year shall not exceed one year in duration.  It shall
be sufficient if the Issuer provides to the CPO or to each then existing Repository, the Annual
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Financial Information by specific reference to documents previously provided to the CPO or to each
then existing Repository or filed with the Securities and Exchange Commission and, if such a
document is a final official statement within the meaning of the Rule, available from the Municipal
Securities Rulemaking Board.

(b) If the Issuer is unable to provide the Annual Financial Information by the
Report Date, the Issuer shall send a notice to the CPO or to each then existing Repository in

substantially the form attached hereto as Exhibit A.

(c) If the Issuer is unable to provide the Audited Financial Statements to the CPO
or to each then existing Repository by the Report Date, the Issuer shall provide to each then existing
Repository unaudited financial statements of the Issuer, and, as required by the Rule, Audited
Financial Statements, when and if available, must thereafter be provided to the CPO or to each then
existing Repository.

(d) The Issuer shall determine, each year prior to the date for providing the
Annual Report, the name and address of the CPO or each then existing NRMSIR and each then
existing SID.

SECTION 3. Content of Annual Financial Information.

The Issuer's Annual Financial Information shall contain or incorporate by reference the

information described in Exhibit B attached hereto, as well as the following:

(i)  the Audited Financial Statements,

(ii)  the accounting principles pursuant to which the Audited Financial Statements
were prepared, and

(iii)  that the above-described information has been provided directly by the
Issuer.

The Issuer reserves the right to cross-reference any or all of such annual financial
information and operating data to other documents to be provided to the Repositories or the
Municipal Securities Rulemaking Board.

The Issuer reserves the right to modify from time to time the specific types of
information provided or the format of the presentation of such information, to the extent necessary
or appropriate in the judgment of the Issuer; provided that the Issuer agrees that any such
modification will be done in a manner consistent with the Rule as provided in Section 6 hereof.

It shall be sufficient if the Issuer provides to the CPO or to each then existing
Repository the Annual Financial Information by specific reference to documents previously
provided to the CPO or to each Repository or filed with the Securities and Exchange Commission
and, if such document is a final official statement, available from the Municipal Securities
Rulemaking Board.  The Issuer shall clearly identify each such other document so incorporated by
reference.
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SECTION 4. Reporting of Material Events.

(a)  If a Material Event occurs while any Bonds are Outstanding, the Issuer shall
provide a Material Event Notice in a timely manner and shall promptly provide to the Municipal
Securities Rulemaking Board and to the CPO or to each NRMSIR and the SID, if any, such Material
Event Notice.  Each Material Event Notice shall be so captioned and shall prominently state the date,
title and CUSIP numbers of the Bonds.  Notwithstanding the foregoing, a Notice of Material Event
described in items (viii) and (ix) under the definition of "Material Event" herein need not be given
under this subsection any earlier than the notice (if any) of the underlying event is given to
Bondholders of affected Bonds pursuant to the Ordinance.

(b) The Issuer shall provide in a timely manner to the Municipal Securities
Rulemaking Board and to the CPO or to each NRMSIR and to the SID, if any, notice of any failure
while any Bonds are Outstanding by the Issuer to provide to the CPO or to each then existing
Repository Annual Financial Information on or before the Report Date.

(c) The Issuer may from time to time choose to provide notice of the occurrence
of certain other events, in addition to Material Events, if, in the judgment of the Issuer, such other
event is material with respect to the Bonds, but the Issuer does not undertake to commit to provide
any such notice of the occurrence of any material event except Material Events.

(d) Whenever the Issuer obtains knowledge of the occurrence of a Material Event,
the Issuer shall, as soon as possible, determine if such event would constitute material information
for Bondholders; provided, that any Material Event under item (viii), (ix) or (xi) of the definition
of "Material Event" herein will always be deemed to be material.

SECTION 5.  Termination of Reporting Obligation.

The Issuer's obligations under this Disclosure Certificate shall terminate upon the legal
defeasance, prior redemption in whole or payment in full of all of the Bonds.  In addition, any
provision hereof and any provision relating to the Rule as set forth in the Ordinance shall be null and
void in the event that the Issuer delivers to the Paying Agent an opinion of counsel expert in federal
securities laws to the effect that those portions of the Rule which require this Disclosure Certificate,
or any such provision, are invalid, have been repealed retroactively or otherwise do not apply to the
Bonds; provided that the Issuer shall have provided notice of such delivery and the cancellation of
this Disclosure Certificate and that portion of the Ordinance relating to the Rule to each then existing
Repository.

SECTION 6. Amendment; Waiver.

Notwithstanding any other provision of this Disclosure Certificate, the Issuer may amend
this Disclosure Certificate, and any provision of this Disclosure Certificate may be waived, if such
amendment or waiver is supported by an opinion of counsel expert in federal securities laws to the
effect that such amendment or waiver would not in and of itself cause the undertakings herein to
violate, or adversely affect compliance with 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;
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Provided, however, that the following conditions must be satisfied prior to such
amendment:

(a) The amendment may only be made in connection with a change in
circumstances that arises from a change in legal requirements, change in law, or change in the
identity, nature, or status of the Issuer, or type of business conducted;

(b) The undertaking hereunder, as amended, would have complied with the
requirements of the Rule at the time of the primary offering, after taking into account any
amendments or interpretations of the Rule, as well as any change in circumstances; and

(c) The amendment does not materially impair the interests of the holders of the
Bonds, as determined either by parties unaffiliated with the Issuer (such as bond counsel), or by
approving vote of such holders in accordance with the terms of the Indenture at the time of the
amendment.

Further, the Annual Financial Information containing the amended operating data or
financial information shall explain in narrative form, the reasons for the amendment and the impact
of the change in the type of operating data or financial information being provided.

Further provided, if an amendment is made to an undertaking hereunder specifying
the accounting principles to be followed in preparing the Audited Financial Statements, the Annual
Financial Information for the year in which the change is made should present a comparison between
the Audited Financial Statements or information prepared on the basis of the new accounting
principles and those prepared on the basis of the former accounting principles.  The comparison
should include a qualitative discussion of the differences in the accounting principles and the impact
of the change in the accounting principles on the presentation of the Audited Financial Statements,
in order to provide information to investors to enable them to reevaluate the ability of the Issuer to
meet its obligations.  To the extent reasonably feasible, the comparison also should be quantitative.
A notice of the change in the accounting principles should be sent to the Repositories or the
Municipal Securities Rulemaking Board.

Amendments to Exhibits C may be made by the Issuer at any time to correct or
update the list of Repositories.

SECTION 7. Additional Information.

Nothing in this Disclosure Certificate shall be deemed to prevent the Issuer from
disseminating any other information, using the means of dissemination set forth in this Disclosure
Certificate or any other means of communication, or including any other information in any Annual
Report or Notice of Material Event, in addition to that which is required by this Disclosure
Certificate.  If the Issuer chooses to include any information in any Annual Financial Information
or Notice of Material Event in addition to that which is specifically required by this Disclosure
Certificate, the Issuer shall have no obligation under this Disclosure Certificate to update such
information or include it in any future Annual Financial Information or Notice of Material Event.
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This Disclosure Certificate shall inure solely to the benefit of the Issuer, the Participating
Underwriters and the holders of the Bonds, and shall create no rights in any other person or entity.

IN FAITH WHEREOF, the undersigned has executed this Continuing Disclosure Certificate
on this, the ____ day of ______________, 2005.

PARISH OF LAFOURCHE, STATE OF LOUISIANA

By:
Chair

By:
Council Clerk

SECTION 8. Beneficiaries.
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EXHIBIT A

to Continuing Disclosure Certificate

NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer:  PARISH OF LAFOURCHE, STATE OF LOUISIANA

Name of Obligated Person: PARISH OF LAFOURCHE, STATE OF LOUISIANA

Name of Bond Issue: $________ of Road Bonds, Series 2005

Date of Issuance: ____________, 2005

NOTICE IS HEREBY GIVEN that the Parish of Lafourche, State of Louisiana, has not
provided Annual Financial Information with respect to the above-named Bonds as required by
Continuing Disclosure Certificate of the Issuer dated ____________, 2005.  The Issuer anticipates
that the Annual Report will be filed by __________.

Dated:_________________

By:___________________________________________
Name:
Title:
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EXHIBIT B

to Continuing Disclosure Certificate

(A) Names of the entities, enterprises, funds, accounts and other persons with respect to whom
information will be provided:

Entity:  PARISH OF LAFOURCHE, STATE OF LOUISIANA

(B) Types of information to be provided: (e.g., specific types of financial statements and general
descriptions of operating, economic, statistical, utilization and trend data):

1. Audited Financial Statements.

2. The operating and financial information set forth in the Official Statement dated
____________, 2005, including Appendices A and B thereto.

(C) The accounting principles pursuant to which financial statements will be prepared:

Generally accepted accounting principles.
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EXHIBIT C

to Continuing Disclosure Certificate

NATIONALLY RECOGNIZED 

MUNICIPAL SECURITIES INFORMATION REPOSITORIES

Bloomberg Municipal Repositories
100 Business Park Dr.
Skillman, NJ  08558-3629
Phone:  (609) 279-3225
Fax: (609) 279-5962
Email:      munis@bloomberg.com
http://www.bloomberg.com

DPC Data, Inc. 
One Executive Drive
Fort Lee, NY  07024
Phone:  (201) 346-0701
Fax (201)947-0107
Email: nrmsir@dpcdata.com
http://www.dpcdata.com

Standard & Poor's Securities Evaluations, Inc. 
Attn:  Repository
55 Water Street, 45th Floor 
New York, NY  10041
Phone:  (212) 438-4624
Fax:   (212) 438-3975
http://www.standardandpoors.com

FT Interactive Data NRMSIR
Attn:  Disclosure
100 William Street, 15th Floor
New York, NY  10038
Phone: (212) 771-6999
Fax: (212) 771-7390
Email:  nrmsir@ftid.com
http://www.ftid.com

At the option of the Issuer, in lieu of filing materials and natures with the repositories named
above, a single filing may be made with Disclosure USA or similar central repository
appeared by the Securities & Exchange Commission. 
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Form FMLI-0101 (rev. 8/02)
 Page 1 of 2 

FINANCIAL GUARANTY INSURANCE POLICY

Obligor:

Bonds:

Bond Trustee: 

Insurance Trustee:

Policy Number:  

Premium:

Radian Asset Assurance Inc. ("Insurer"), a corporation organized under the laws of the State of New York, in 
consideration of the payment of the premium and subject to the terms of this Policy, hereby unconditionally and 
irrevocably guarantees the payment of the Obligation (hereinafter defined) to the Insurance Trustee for the 
benefit of the Holders (hereinafter defined) from time to time of the Bonds.  This Policy does not insure against 
any risk other than nonpayment of the Obligation by or on behalf of the Obligor or any other obligor to the Bond 
Trustee.  Nonpayment includes recovery from a Holder of Bonds or the Bond Trustee of any portion of the 
Obligation pursuant to a final judgment by any court of competent jurisdiction holding that such payment 
constituted a voidable preference within the meaning of any applicable bankruptcy law. 

Upon receipt by the Insurer of telephonic or telegraphic notice, such notice subsequently confirmed to the 
Insurer in writing by registered or certified mail, from the Insurance Trustee that the Obligor (or other obligor 
responsible for payment of the Obligation) has failed to provide the Bond Trustee with sufficient funds for 
payment of the Obligation on the Due Date (hereinafter defined), the Insurer shall, not later than such Due Date 
or the first business day after receipt of such notice, whichever is later, pay to the Insurance Trustee for the 
benefit of the Holders of the Bonds an amount which shall be sufficient to pay the Obligation, but only upon 
receipt by the Insurer, in a form reasonably satisfactory to it, of (a) evidence of the Holder's right to receive such 
payment and (b) evidence, including any appropriate instruments of assignment, that all the Holder's rights with 
respect to such payment shall thereupon vest in the Insurer.  "Due Date" means, when referring to the principal 
of the Obligation, the stated maturity date thereof or the date on which the same shall have been duly called for 
mandatory sinking fund prepayment and does not refer to any earlier date on which payment is due by reason 
of any other call for redemption, acceleration or other advancement of maturity unless the Insurer shall elect, in 
its sole discretion, to pay such principal due upon such redemption, acceleration or other advancement of 
maturity together with any accrued interest to the date of redemption, acceleration or other advancement of 
maturity.  Tendering of payment, to the Bond Trustee, of such principal due upon such redemption, acceleration 
or other advancement of maturity, together with any accrued interest to the date of such redemption, 
acceleration or other advancement of maturity, shall satisfy the Insurer's obligations under this Policy, in full.  
When referring to interest on the Obligation, "Due Date" means the stated date for payment of interest. 
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 Page 2 of 2 

The Insurer shall, to the extent of any payment made by it pursuant to this Policy, be deemed to have acquired 
and become the Holder of the Bonds or portions thereof or interest thereon paid from such payment and shall 
be fully subrogated to all rights to payment thereof. 

As used herein, the term “Holder” or "Holders" means the registered owners of the Bonds as indicated in the 
registration books maintained by the Bond Trustee for such purpose at the time of nonpayment of the 
Obligation.  The terms “Holder” or “Holders” shall not include the Obligor or any person or entity whose direct or 
indirect obligation constitutes the underlying security for the Obligation.  As used herein, the term "Bond 
Trustee" means the Bond Trustee above named and any successor trustee duly appointed.  As used herein, 
the term "Insurance Trustee" means the Insurance Trustee above named and any successor insurance trustee 
duly appointed.  As used herein, the term "Obligation" means the payment of principal and interest regularly 
scheduled to be paid on the Bonds, which shall have become due for payment but shall be unpaid on the Due 
Date, but does not include any premium payable with respect to the Bonds, nor any redemption (except 
mandatory sinking fund redemption), acceleration or other advancement of maturity. 

This Policy is non-cancelable for any reason.  Premiums paid on this Policy are not refundable for any reason 
including without limitation the payment prior to maturity of the Bonds. 

IN WITNESS WHEREOF, the Insurer has caused this Policy to be issued to the Insurance Trustee for the 
benefit of the Holders from time to time of the Bonds and to be executed and delivered by its duly authorized 
officer to become effective and binding upon the Insurer by virtue of the execution and delivery thereof on this 
[DATE].

RADIAN ASSET ASSSURANCE INC. 

By: _______________________ 
Name: [ANALYST]
Title: [TITLE]  

INSURANCE GUARANTY FUND NOTICES 

Connecticut In the event the Company becomes insolvent, any claims arising under this Policy 

are excluded from coverage by the Connecticut Insurance Guaranty Association. 

Florida The insurance provided by this Policy is not covered by the Florida Insurance 

Guaranty Association created under part II of chapter 631 of the Florida Insurance 

Code.

New York This Policy is not covered by the Property/Casualty Insurance Security Fund 

established by Article 76 of the New York Insurance Law. 

Texas In the event the insurer is unable to fulfill its contractual obligation under this 

Policy, the policyholder is not protected by the Texas Property and Casualty 

Insurance Guaranty Act. 
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