
Dear Ms. Brackett

1~O I. East 7th Street
Powell, WY 82435

FitchRatings
T 307 754 2012! 800 8534824
wVlw.fitchrati,,!!s.com

Ms. Danielle Brackett
Ambac Assurance Corporation
One State Street Plaza
New York, NY 10004.
May 13,2003

Re: CITY OF SAN DffiGOIMTDB AUTHORITY (CALIFORNIA)
$15,255,0002003 Lease Revenue Refunding Bonds.
(San Diego Old Town Light Rail Transit Extension Refunding),
dated May 20, 2003 and maturing on June 1 in the years 2004 through 2023,
both inclusive.
The Trustees is Wells Fargo Bank. National Association, Los Angeles, Califomia..
(20872BE) .

Fitch Ratings has assigned a rating of 'MA' to the above referenced Bonds. This reflects credit
enhancement in the fonn of a bond insurance policy provided by Ambac Assurance Corporation
(Al11bac), which has an insurer financial strength rating of'AAA'. Fitch Ratiflgs defines
companies with 'AAA' insurer finanoial strength ratings as follows: "Companies are viewed as
possessing exceptionally strong capacity to meet policyholder and conlrlict obligations. Risk
factors are minimal and the impact of any adverse businegs and economic factors is expected to
be extremely small."

Ratings assigned by Fitch Ratings are based on information provided to us by Ambac. fitch
Ratings does not audit or verify the truth or accuracy of such information. Ratings are not a
recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of
market price, the suitability of any security for a particular investor, or the ta."(-exempt nature or
taxability of payment made in respect of allY security. The insurer financial strength rating
assigned to Ambac may be ohanged, withdrawn, suspended, or placed on RatingWatch as a result
of changes in Ambac's financial condition. The: assignment of a rating by Fitoh shall not
constitute a consent by Fitch to use its name as an expert in connection with any registration
statement or other filing under U.S., UK or arIy other relevant securities laws.

Sincerely,

Becky K. Christensen
Manager / Imured Ratings


