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ORDINANCE 11-88 pare U TERAT0B
) /28/11

AN ORDINANCE OF THE CITY OF PORT ST. LUCIE, FLORIDA, UPDATING THE
CAPITALIMPROVEMENTS ELEMENT OF THE COMPREHENSIVE PLAN OF THE CITY
OF PORT ST. LUCIE ; PROVIDING THE INVALIDITY OF ANY PORTION SHALL NOT
AFFECT THE REMAINING PORTIONS OF THIS ORDINANCE; AND PROVIDING FOR
AN EFFECTIVE DATE.

WHEREAS, the City of Port St. Lucie, Florida, has adopted a comprehensive plan
known as the City of Port St. Lucie Comprehensive Plan adopted by Ordinance 97-50, as
subsequently amended; and

WHEREAS, Section 163.3177(3)(b), Florida Statutes, requires the City of Port St.
Lucie to perform an annual review and modification, as necessary, of the Capital
Improvements Element of the Comprehensive Plan; and

WHEREAS, pursuant to Section 163.3177(3)(b), Florida Statutes, modifications to
update the Five Year Schedule of Capital Improvements may be accomplished by
ordinance and may not be deemed to be amendments to the local comprehensive plan;
and

WHEREAS, on December 12, 2011, the Port St. Lucie City Council held a public
hearing with due public notice having been provided on this update to the Capital
Improvements Element; and

WHEREAS, the Port St. Lucie City Council desires to hereby formally adopt this

update to the Capital Improvements Element of the Comprehensive Plan.
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ORDINANCE 11-88

NOW, THEREFORE, THE CITY OF PORT ST. LUCIE HEREBY ORDAINS:

Section 1. In accordance with the requirements of Section 163 3177(3)(b), the Port
St. Lucie City Council hereby adopts an updated Five Year Schedule of Capital
Improvements and related tables as set forth in the Capital Improvements Element of the
Comprehensive Plan, a copy of which is attached hereto as Exhibit “A” and incorporated
herein by reference with additions shown as underlined and deletions shown as

Section 2. The provisions of the Ordinance are severable and, if any section,
sentence, clause, or phrase is for one reason held to be unconstitutional, invalid or
ineffective, this holding shall not affect the validity of the remaining portions of this
Ordinance, it being expressly declared to be the City Council's intent that it would have
passed the valid portions of this Ordinance without inclusion of any invalid portion or
portions.

Section 3: This ordinance shall be effective immediately upon adoption.

(Remainder of page intentionally left blank.)
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ORDINANCE 11-88

PASSED AND APPROVED by the City Council of the City of Port St. Lucie, Florida,
this 12" day of December, 2011.
CITY COUNCIL
CITY OF PORT ST. LUCIE, FLORIDA

BY:
JoAnn M. Faiella, Mayor

ATTEST:

Karen A. Phillips, City Clerk

APPROVED AS TO FORM:

Roger G. Orr, City Attorney
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CITY OF PORT ST. LUCIE, FL - CITY COUNCIL

AGENDA ITEM REQUEST

MEETING: o | : REGULAR X _ SPECIAL

'DATE: - Ndve.mber 28, 2011 and December 12, 2011

ORDINANCE X RESOLUTION - MOTION ___ PUBLIC HEARING _X

ITEM: | P11-134 - City of Port St. Lucie Annual --_Ubdate to the Capital

Improvements Element

RECOMMENDED ACTION:

On November 1, 2011, the Planning and Zoning Board voted unanimously to recommend
approval of the petition based on the recommendations contained in the staff report.

EXHIBITS:

A. Ordinance
B. Staff Report
C. Support Materials

SUMMARY EXPLANATION/BACKGROUND INFORMATION:

The Planning and Zoning Department, in consultation with the Office of Management and
Budget, has prepared the annual update to the Capital Improvements Element (CIE) of the
City’'s Comprehensive Plan pursuant to Section 163.3177(3)(b), Florida Statutes. The
annual update to the Capital Improvements Element is no longer considered an
amendment to the comprehensive plan. The amendment does not have to be submitted to
the state land planning agency for a compliance review. ' ‘

IF PRESENTATION IS TO BE MADE, HOW MUCH TIME WILL BE REQUIRED?

None.

SUBMITTING DEPARTMENT: PLANNING and ZONING
DATE: November 15, 2011 4



ITEM #7(F)

City of Port St. Lucie

Planning and Zoning Department
A City for All Ages

TO: PLANNING AND ZONING BOARD - MEETING OF NOVEMBER 1, 2011

FROM: BRIDGET KEAN, PRINCIPAL PLANNER@)K

RE: P11-134 - CITY OF PORT ST. LUCIE ANNUAL UPDATE TO THE
CAPITAL IMPROVEMENTS ELEMENT

DATE: OCTOBER 20, 2011

BACKGROUND:

The Planning and Zoning Department, in consultation with the Office of Management
and Budget, has prepared the annual update to the Capital Improvements Element
(CIE) of the City's Comprehensive Plan. Section 163.3177(3)(b), Florida Statutes,
requires an annual review of the Capital Improvements Element of the Comprehensive
Plan be reviewed annually by the City Council to update the Five Year Schedule of
Capital Improvements as necessary.

Requirements for the annual update to the Capital Improvements Element were revised
in 2011 with the passage of the Community Planning Act, HB 7207. The revisions allow
a local government to adopt the annual update to the capital improvements schedule by
ordinance without going through the comprehensive plan amendment process as
previously required. The City still adopts the update by ordinance. It no longer requires
state review or a finding of compliance. '

The ordinance updates the Five Year Schedule of Capital Improvements and
corresponding tables to reflect the Capital Improvements Program adopted by the City
Council on September 26, 2011. The related tables include the St. Lucie County School
District's 2011-12 Capital Projects 5-Year to 20-Year Plans and the overview of the
City’s general and enterprise long term debt.
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ITEM #7 (F)

STAFF RECOMMENDATION:

The Planning and Zoning Department staff finds the petition to be consistent with the
intent and direction of the City’s Comprehensive Plan and recommends approval of the
proposed amendment based on the analysis and findings as noted in the staff report.
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Ordinance 11-

EXHIBIT A

(Five Year Schedule of Capital Improvements)



. APPENDIX A

CITY OF PORT ST. LUCIE :
FIVRYEAR SCHEDULE OF CAPITAL IMPROVEMENTS

List of Tables

Projection of Ad Val§em Revenue

City of Port St. Lucie Mge Year Financial Projections — All Fups

City of Port St. Lucie GeXgral and Enterprise Long Term Dg

Five Year Schedule of Capgl Improvements — General Eyfti CIP

Five Year Schedule of Capitd mprovements Parks Iygf#fact Fee Fund

Five Year Schedule.of Capital Rgprovements — Park gl T'SU Fund .

Five Year Schedule of Capital Inffigovements — Rogfand Bridge CIP Fund

Five Year Schedule of Capital Impi§ X¢ ements — @Fsstown Parkway CIP Fund

9. Five Year Schedule of Capital Impro ments Jouthwest Annexation SAD CIP Fund '
10 Five Year Schedule of Capital Improvigneng#— Becker Road CIP Fund
11. Stormwater Utility CIP Fund - Five YeaNg#fhedule of Capital Improvements '
12. City of Port St. Lucie City Center TIF C} nd Five Year Projections ‘

"13. City of Port St. Lucie Eastern Watershgff Ca 1 Improvements Budget
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_ Appendix B
. CITY OF PORT ST. LUCIE
GEMERAL & ENTERPRISE LONG TERM DEET

Governmental Activiti®QDebt:

SEQIEMBER 30, 2009 AUDITED RESULY:

€3]

$24.020,000 Local OptMi Gas Tax Improvement Revenug Bonds, Series 2000 — payable
from and collateralized bR lien upon and pledge of the Pcal Option Gas Tax Revenues,
due in annual principal insiiments ranging from $1,449,000 to $1,520,000, plus interest

. _semiannually at a rate of. Ne5% to 4.90% througiffSeptember 2011. ‘Proceeds for

@

. Tax Revenues, on a parity with the 3

@)

roadway widening, drainage ifRgrovements, and stregf signals for various City streets.

B Refunding aff Improvement Revenue Bonds, Series
d by a liengfpon and pledge of the Local Option Gas
A o5 1990 bonds and the Series 2000 bonds, due in
annual principal installments ranginSfronlf $1,375,000 to $3,430,000, plus interest
semiannually at a rate of 5.0% throughWl h 2015. Proceeds for the construction of a
six-lane highway and bridge overpass plug&fund outstanding bonds,

$19.,100,000 Local Option Gas ‘
2004 —payable from and collaterali®g

$20.000.000 Sales Tax Improvement Bonds, Series 2003 — payable from and

collateralized by a lien upon and plede of thistate shared Sales Tax Revenues, die in

annual principal installments rangingfrom $62 300 to $2,115,000, plus interest ranging

from 3.5% to 5.0% through Septemflfr 2023.- Pro&geds used for roadway improvements.

r?‘z\ payable in annual principal
gC0 through 2010. - '

A

Loan Payable — collateralized @by radio equip
installments of $76,303, plus injlfest paid at a rate of

$2.000.006 Improvemen: Refnue Notes, Series 2003 —Qayoble from and secured*by g - - -
B o g

ity’s covenant to budget an¥§ appropriate non-ad valorem
rrent debt service, due in semiSgnual principal installments
s interest semiannually at a rate 04g.62% through November
nance construction of roadway § idening and drainage

lien upon and pledge of thg
revenues sufficient to meej
ranging from $1,687,919 §
2009.  Proceeds to
improvements.

6) $5.860,000 Certificaflf of Participation, Florida Master Lease Projec@Series 2004 (Public

Buildings Project) Mpayable from the limited and special obligation h £ the City to make

_ rent payments orjhe multiple public buildings subject to annual apRropriation, due in

annual principgllf installments ranging from $135,000 to $395,000, plus interest
semiannually off rate ranging from 3.375% to 4.25% through September 2023. Due to
the early calpf certain bonds, no principal is due until September 2013. Proceeds to
finance construction of a police building, animal shelter, and administration complex.

Source: Finance Department’s Annual 2009 CAFR
2010-11 City of Port St. Lucie Annual Budget
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(7) $44.560.000 Refunding Certificates of Participation, Series 2008 — payable from the
limited and special obligation of the City to make rent payments on the multiple public
buildings subjectgo annual appropriation, due in annual principal #fstallments ranging

~ from $860,000 to WQ865,000, plus interest semiannually at a rate anging from 4.0% to
6.25% through SepNgnber 2027.  Proceeds were used to rgffind the $44,560 ,000
Certificates of Particip¥lon, Series 2007, which had to be issyfld for construction and
improvements related to Mg medical research facility area of theglity.

(8) $11.870,000 Redevelopment¥ust Fund Revenue Bonds, Seriff 2004 — payable from and
collateralized by a lien upon R pledge of the net tax incrgfhent revenues generated in
the community Redevelopment o2, due in annual princigl installments ranging from
$550,000 to $915,000, plus interc semlannually at a ratgifanging from 2.75% to 5.0%
through January 2023. Proceeds to Whance infrastructure i [orovements in the CRA.

9 $46.450,000 Redevelopment Trust Fun¥g Revenue Bondsiieries 2006 — payable from and
© collateralized by a lien upon and pledg f the net taxfncrement revenues generated in
the Community Redevelopment Area, dudg \ annual cipal installments ranging from
$700,000 to $6,285,000, plus interest semiaMgually at frate ranging from 3.625% to 5.0%
through January 2026. To finance property quls fon and construction related to the
planned Civic Center to be located within the --« Inity Redevelopment Area.
Ay

(10)$49.285.000 General Oblication Bonds, Se A 2005 - due in annual principal

installments ranging from $355,000 to $3,14048 0 hlus interest ranging from 3.25% to
5.0% through July 2035. To finance the cons I Kction Qthe Cross Town Parkway.
: /

(11)$44.545,000 General Obligation BondsffSeries 2008 — due in annual principal
installments ranging from $345,000 to $#155 ,000, plusiterest semiannually at a rate
ranging from 4.0% to 5.0% through Jul¥f 2035. To fine \ additional phase of Cross
Town Parkway. - R v

+ (12)$5.015.000 Sales Tax Refunding Boulils, Series 2008 — payable§ \. and collateralized by
a lien upon and a pledge of the staff shared sales tax revenues@due in annual principal
installments ranging from $25,000 & $955,000, plus interest rang bo from 3.25% t0 4.0%
through September 2017. Procegls were used to refund the bal#ce of the outstanding

1998 Sales Tax Refunding and Infbrovement Revenue Bonds, \
\

3

Source: Finance Departiment’s Annual 2009 CAFR
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L Special Assessment DRt with Government Commitment:

(13)$17.955.000 SpecialQ@ssessment Bonds. Series 1997A (Water #Ind Sewer Assessment
District #1. Phase II) Qwayable from assessments levied on subjifct properties within the
service area, due in anal principal installments of $1,105 400, plus interest ranging
from 2.6% to 2.7% throl§ R October 2014. Due to the earljif call of certain bonds, no
principal payments are dueNgatil October 2014. The City hfff a secondary obligation to

 budget sufficient revenues to Qover the annual debt service equirements if the amounts
within the fund are not availab - meet the coming paymelfl '

(14)$65.455.000 Special Assessment nds, Series 1998 A@Utilities Service Area 3 & 4) -
payable from assessments levied O A subject propertiff within the service area, due in .
annual principal installments ranginrom $4,090,gfff0 to $4,915,000, plus at a rate of
5.0% through October 2018. Due to thgearly call offertain bonds, no principal payments
are due until October 2015. The City\gas a seg dary obligation to budget sufficient
revenues to cover the annual debt service @quirgiffients if the amounts within the fund are
not available to meet the coming payment. \\ 4 :

. . v .

(15)$3.545.000 Special Assessment Bonds. Scl&s 2001A (South Lennard Road :Special

' Assessment District) - payable from assesgiici@s levied on subject properties within the-
service area, dué in annual principal instg@#ime & ranging from $100,000 to $310,000,

plus interest of 7.125% through Septem'gr 20213 RDue to the early call of certain bonds,

no principal payments are due until Sepiber 2018 The City has a secondary obligation

to budget sufficient revenues to cover i annual deD@service requirements if the amounts
within the fund afe not available to mgit the coming o ment.

4

i

(16)$54.390.000 Special Assessment BAg ds, Series 2001D ilities Service Area 5.6:& 7A)
— payable from assessments levief Jon subject properties \githin the service area, due in

X\

annual principal installments ra g from $140,000 to $3Xg 5,000, plus interest ranging

from 4:25% 10 5.0% through Sgftember 2021. Due to the “i}% cail of certain bonds, no

principal payments are due ungy September 2014. The City ha secondary obligation to
budget sufficient revenues tofgover the annual debt service \ irements if the amounts
within the fund are not avail@le to meet the coming payment. ,

(17)$15.600,000 Special Asgssment District Bonds, Series 2002A \\ Tax Exempt; Series
2002B — Tax Exempt,, ,;/ 2002A — Taxable: Series 2002B —axable (River Point
Special Assessment 1 rict) - payable from assessments levied § subject properties
within the assessmegfffarea, due in annual principal installments rang \_ from $310,000 to
$595,000, plus intgfst ranging from 3.90% to 4.75% through Januag$2023...Due to the
early call of certaflf bonds, no principal payments are due until Januarf§@2014. The Series
A — Tax Exemylfaind Taxable bonds carry a “due-on-sale” clause requil 5\ g the applicable
amount of pgipal outstanding be paid when various encumbered proggerties are sold by

the develg@. The City has a secondary obligation to budget sufficient levenues to cover

s,

Q the annual debt service requirements if the amounts within the fund are not available to
/ meet the coming debt service payment. Proceeds are for infrastructure improvements.

Source: Finance Department’'s Annual 2009 CAFR .
2010-11 City of Port St. Lucie Annual Budget



(18)$49 355.0004 _n ial Assessment Bonds, Series 2003A — T Exempt: Series 2003 A —
Taxable Series; Rgies 2003B — Tax Exempt (Tesoro Sifcial Assessment District) -
payable from assess®ents levied on subject properties withn the assessment area, due in
annual principal instqments ranging from $1,040,00@to $2,380,000, plus interest
ranging from 4.50% toN&75% through January 2023. Bue to the early call of certain
bonds, no principal paym®s are due until January 2013f The Series A - Tax Exempt and
Taxable bonds carry a “ducign-sale” clause requiring tjff applicable amount of principal
outstanding is paid when vars encumbered propertif are sold by the developer. The
City has a secondary obhga’uo o budget sufficient @venues to cover the annual debt
service requirements if the amouls within the fund o not available to meet the coming
debt service payment. Proceeds foNgnfrastructure imlovements in the SAD. |

(19)$9.500.000 Special Assessment Bor¥y Series 2Ql3C (Glassman Special Assessment
District) — payable from assessments Mgied on syiect properties within the assessment
area, due in annual principal installmeRgs rangfle from $225,000 to $835,000, plus
interest of 6.75% through July 2023. Due R theffarly call of certain bonds, no principal
payments are due until July 2013. The bon b Ty a “due-on-sale” clause requiring the
applicable amount of principal outstanding bg#id when various encumbered properties
are sold by the developer. The city has a gRg ondary obligation - to budget sufficient
revenues to cover the annual debt service reqfireMents if the amounts Wlthm the fund are
not available to meet the coming debt servicfipayniggt.

(20)$10.350.000  Special Assessment Bongdl. Series ”\' (East Lake Village Special
Assessment District) — payable from agfessments levisg %00 subject properties within the
assessment area, due in annual principgffinstallments ran¥g g from $150,000 to $775,000,
plus interest ranging from 3.1% to 4925% through July X8 3 The bonds carry a “due-
on-sale” clause requiring the applg#ible amount of principg d outstanding be paid when
various encumbered propertles gx sold by the developer. A he city has a secondary
obligation to budget sufficiént gfvenues to cover the annual dS@¢ service requirements if

~ the amounts within the fund gffnot avaﬂable to meet the comingg ebt service payment.

(21)318,725,000 Special Al sment District Bonds, Series 2005 h— (St. Tucie Land
Holdings Special Assefment District) — payable from assessmeng 8 levied on subject
properties within the 4 essment area, due in annual principal 1nsta1 kb ents ranging from
$80,000 to $1,365.490, plus interest ranging from 3.25% to 4.625% through January
2027.  Proceedsfere used to finance a portion of the cost oN Racquisition and
improvements o adway and drainage system additions, improvement§ and extensions
and the potable ater distribution and wastewater collection system within ghe SAD.

\
. |
A

Source: Finance Department’s Annual 2009 CAFR
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(22)$4.765.000 Special Assessment District Bonds, Series 20058 ftUtility Service Area 9-
Water and @astewater Expansion Project) - payable fro assgffsments levied on subject
* properties wiga the service area, due in annual principal insgflments beginning in 2014,
ranging from $7QP00 to $345,000, plus interest ranging fro 3.9% to 4.5% through July
2025. Due to tharly call of certain bonds, no principglf payments are due until July

2015. Proceeds wer® ed for water and wastewater systeffl expansion within the SAD.

1$6.635.000 Combined g\ Assessment District Bofds, Series 2007A — (Peacock and
Lowry Special Assessmen¥Qistrict — payable from agfll secured by a lien upon and pledge
of the City’s covenant to b8iget an appropriate ngfi-ad valorem revenues sufficient to

meet current debt service, due \f;\y annual principal ghstallments ranging from $145,000 to

$525,000, plus interest semianr¥lly at a rate off F 35% through July 2027. Due to the
early call of certain bonds, no pritRypal paymeniffare due until July 2013. Proceeds were
used for the construction of roadw and draigifige system additions, improvements and

extensions, and the potable water diSibutiongiind wastewater collection system within

the SAD.

(24)$155.840,000 Combined Special AssessmsjDistrict Bonds, Series 2007B = (Southwest
Annexation Special Assessment District —JRayable from and secured by a lien upon
Southwest pledged révenues, due in annug ¥ incipal installments beginning in=2011,

ranging from $2,450,000'to $9,735,000, plfs in¥grest semiannually ranging from 4.0% to" '~

5.0% through July 2040. Proceeds used for tho Rronstruction of roadway and drainage
system additions, improvements and extghsions, 3 the potable water distribution and
wastewater collection system within the #AD.

- (25)$31.360,000 Special Assessment Refyffding Bonds, ‘ 2008A — (City Center Special
Assessment District — payable from 28 secured by a lie ) pon and pledge of the City’s
covenant to budget and appropriateffon-ad valorem reveNjes sufficient to.meet. current

© debt service, due in annual pring nal installments begin 31;:\ in 2011, ranging from

$6,100,000 to $2,400,000, plus igerest semiannuaily ranging\gom 3.5% 10 6.5% through ™ -

July 2035. Proceeds used to re & 3 the $25,185,000 Special A¥sessment District Bonds,
Series 2006A, which had bglfh issued for the construction R\roadway and drainage
system additions, improvengs ¥is and extensions, and the potablaywater distribution and

. wastewater collection systgf within the city Center SAD.

Source: Finance Department’s Annual 2009 CAFR.
2010-11 City of Port St. Lucie Annual Budget



Minimum payments of long-term debt service for each of the yearl§ subsequent to September
30, 2009 are: v

Total Total
Septemigr 30, Principal Interest Total

2018 $ 9,254,214 § 21,657,064 5 30,911,278
2011 12,610,000 21,385,787 33,995,787
2012 . 13,480,000 20,985,198 & 34,465,198
2013 16,040,000 20,494,628 36,534,628
2014 18,290,000 19,884,6( 38,174,603
2015 26,385,000 19,047 &6 _ 45,432,476
2016 24,410,000 18,06 882 42,471,882
2017 25,630,000 17,04F.264 42,682,264
2018 27,225,000 15401,527 43,196,527
2019 &3.495,000 149804,823 38,299,823
2020 % 520,000 818,450 38,738,450
2021 2% 15,000 2,759,031 39,874,031
2022 24¥R0,000 11,606,504 35,726,504
2023 25,3% 000 y 10,616,130 35,991,130
2024 20,18400 9,630,768 29,810,768
2025 21,205,4R0 8,875,581 " 30,080,581
2026 21,920,068 8,094,391 30,014,391
2027 16,465,0008 7,429,840 . . 23,894,840
2028 - 11,280,000 6,870,376 18,150,376
2029 11,865,004 @& 6,378,124 18,243,124
2030 12,485,049 ‘\f?\ 5,861,126 18,346,126
2031 13,150 490 @ 5.318,124 18,468,124
2032 13,8448900 Q. 4,747,376 18,587,376
2033 14,588 000 4,147,874 18,722,874
2034 15 485,000 532,276 18,867,276
2035 130,000 2R86,050 19,016,050
2036 §¥.370,000 2,947,750 12,577,750
2037 8,380,000 1,808050 10,189,250
2038 fy 8,810,000 1,390 0 : 19,200,250
2039 y - 9,260,000 949, 'Ra0 . 10,209,750
2040 4 9,735,000 486,754\ 10,221,750

¥ $533,334,214 $318,761,020 \ $852,095,234

Source: Finance Department’s Annual 2009 CAFR
2010-11 City of Port St. Lucie Annual Budget



Business-Type Activity Debt:

The Stormwater Utility Revenue Bonds are collateralized by a lien upon and a pledge of the
stormwater revenues derived from the operation of the stormwater utility system, the franchise
revenues derived from the electric franchise fees collected from Florida Power & Light
Company, and incomqgearned on bond related investment accounts. :

(26)$14.000.000 StNymwater Utility Revenue Bonds, Series 20024 due in annual principal
and sinking fund€pstallments of $255,000 to $1,365,000, #lus interest ranging from
3.75% - 5.25% throNgh May 1, 2023. :

Business-Type Activity DRpt:
The Utility System Revenue Mnds are payable solely fromdfind secured by a lien upon and
pledge of the net revenues derMkd fro the operation of tiff water and sewer system and the

' Capital Facilities Charges (limited\g the debt service compg ent) of the Utility System.

@1$52.654,418 Utility System Jgvenue Bonds, #Pries 2001 — due in annual principal
_installments of $970,704 to $1,7,845, plus igrest semiannually ranging from 4.59% to
5.30% through September 2016gll remaighg bonds are of the capital appreciation
series.

(28)$61.431,495 Utility Systern Revenue \,f nds Series 2003 — due iﬁ annual 'pfinéipal ‘
installments of $720,000 to $3,675,0004s interest semiannually ranging from 3.25% to
5.00% through September 2031. \ : .

(29)$29.165.000 Utility System Revege Bonds \ eries 2004 — due in annual principal
installments of $650,000 to $1,890K000, plus in¥gest semiannually ranging from 3.237%
10 5.00% through September 2034 ' .

B\

(30)$51.,645.000 Utility System R nding Revenue c-?{}}g s, Series 2004A — due in annual
principal installments of 54040000 to $12,155,000, Rus interest semiannually ranging

Som 4.375% to 5.00% throfh September 2031. Prifigipal payments begin September
2017. A '

(31)$78.435.000 Utility Sygem Revenue Bonds, Series 20088 due in annual principél
installments of $1,685400 to $27,385,000, plus interest seN@annually of _-ranging from
4.5% 10 5.063% througl September 2036. : %

(32)$35.197.230 Utility@system Refunding Revenue Bonds, Series B 06A — due in annual
principal installmgits of $715,000 to $5,186,344, plus interest sc@iannually of ranging
from 4.0% to 5.248 through September 2033. A .

(33)$119.445.000 #tility System Refunding Revenue Bonds. Series 200@ — due n annual
principal installments of $290,000 to $10,675,000, plus interest semia1a11y of ranging
from 4.0% to 5.25% through September 2027. \

,.\‘
b

Source: Finance Depaﬁment’é Annual 2009 CAFR
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(34)$110,200,000 Utility System Refunding Revenue Bonds, Series 2009 — due in annual
principal installments beginning in 2013, ranging from $1,645,000 to $16,570,000, plus
interest semiannually of ranging from 4.125% to 5.25% through September 2035.

(35)The annual rQguirements to amortize bonded debt and note payalge as of September 30,

2009 follows:
Total Total
September 30 Principal ] Interest otal
2010 $ 3,322,845 $ 22,670,716 4 25,993,561
2011 3,490,690 22,681,546 26,172,236
2012 5,338,458 22,691,447 28,029,905
2013 1,687,102 22,585,266 34,272,368
2014 R515,671 22,204,034 34,719,705
2015 1204001,340 21,714,414 34,705,754
2016 13,720,703 21,189,264 34,619,971
2017 14,60%000 19,374, 34,069,632
2018 15,415,Q0 18,6484027 34,063,727
2019 16,160,000 17,87f740 © 34,038,740
2020 16,905,000\ 17,945,514 33,980,514
© 2021 17,720,000 16417,489 33,937,489
2022 18,580,000 W& - 140348,161 33,928,161
2023 19,450,000 \ 446540 - 33,896,540
2024 19,015,000 \fl 3,481,666 32,496,666
2025 19,935,000 R12,517,13 32,452,132
2026 20,905,000 Q512,961 32,417,961
2027 23,555,000 18)49,455 34,004,455
2028 23,105,000 941,993 32,366,993
2029 24,105,000 8,308,590 32,474,590
2030 25,120,000 7,198%83 32,318,083
2031 26,350,000 5,971,1%8 32,321,148 -
2032 16,481,3444f 16,362,420 32,843,767
2033 11,680,384 15,726,676 X 27,407,563
2034 20,760,040 3,456,370 '\ 24,216,370
2035 . 19,970400 2,396,857 Q. 22,366,857
2036 27,384000 1386354 W\ 28.771.354
$460,04P,040 $392,817,202 1852,886,242
\
\\
)
A
\

Source: Finance Department’s Annual 2009 CAFR
2010-11 City of Port St. Lucie Annual Budget



SIS T RLT I EN |

( ) Refunded Debt:

Refunding provides for an irrevocable deposit with an escrow ageg of sufficient funds to pay
principal, interest, and, if applicable, call premiums, when due, g the refunded bonds to the
carliest call date. Accordingly, these obligations are no longer cg sidered a liability of the City.
The city hagghe following debt issues which have been refundeg

DgF Outstanding as of

Issue ‘ ' Series Pefunded Refund Date 9/30/2009

Stormwater Utility Bondé 1988 ' 10/9/1990 13,770,000 4,205,000
Utility System Revenue Bonds : . : 2001 9/29/2004 37,480,891 35,870,741
Utility System Revenue Bonds 2003 9/29/2004 7,355,000 5,900,000
Utility System Revenue Bonds . \"\ 003 : 12/14/2006 33,191,495 33,191,495
City Cente'r Special Assessment District Bonds % 12/3/2008 - 24,330,000 23,445,000
Utility System Revenue Bonds 1997 A% 5/22/2009 | ‘ 4,407,140_3 4,407,140

Source: Finance Department’s Annual 2009 CAFR
2010-11 City of Port St. Lucie Annual Budget



APPENDIX A

CITY OF PORT ST. LUCIE
FIVE YEAR SCHEDULE OF CAPITAL IMPROVEMENTS

List of Tables

Projection of Ad Valorem Revenue

City of Port St. Lucie Five Year Financial Projections — All Funds

City of Port St. Lucie General and Enterprise Long Term Debt

Five Year Schedule of Capital Improvements — General Fund CIP

Five Year Schedule of Capital Improvements — Parks Impact Fee Fund

Five Year Schedule of Capital Improvements — Parks MTSU Fund

Five Year Schedule of Capital Improvements — Road and Bridge CIP Fund

Five Year Schedule of Capital Improvements — Crosstown Parkway CIP Fund

Five Year Schedule of Capital Improvements - Stormwater Utility CIP Fund

10 City of Port St. Lucie City Center TIF CIP Fund Five Year Projections

11. Eastern Watershed Capital Improvement Budget

12. School District of St. Lucie County 2011-12 Capital Projects Five Year to 20
Year Plans
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APPENDIX B

CITY OF PORT ST. LUCIE
GENERAL & ENTERPRISE LONG TERM DEBT
SEPTEMBER 30, 2010 AUDITED RESULTS

Governmental Activities Debt:

(1) $24.020.000 Local Option Gas Tax Improvement Revenue Bonds, Series 2000 — payable from and collateralized
by a lien upon and pledge of the Local Option Gas Tax Revenues, due in annual principal installments currently
outstanding of $1,520,000 plus interest semiannually of 4.90% through September 2011. Proceeds used for
roadway widening, drainage improvements and street signals for various City streets.

(2) $19.100.000 Local Option Gas Tax Refunding and Improvement Revenue Bonds, Series 2004 —payable from and
collateralized by a lien upon and pledge of the Local Option Gas Tax Revenues, on a parity with the Series 1996
bonds and the Series 2000 bonds, due in annual principal installments ranging from $1,445,000 to $3,430,000 plus
interest semiannually at a rate of 5.0% through March 2015. Proceeds for the construction of a six-lane highway
and bridge overpass plus refund outstanding bonds.

(3) $20.000,000 Sales Tax Improvement Revenue Bonds, Series 2003 — payable from and collateralized by a lien upon
and pledge of the state shared Sales Tax Revenues, due in annual principal installments ranging from $620,000 to
$2,115,000 plus interest ranging from 3.75% to 5.0% through September 2023. Proceeds used for roadway
improvements.

(4) $5.860.000 Certificate of Participation, Florida Master Lease Project, Series 2004 (Public Buildings Project) —
payable from the limited and special obligation of the City to make rent payments on the multiple public building

subject to annual appropriation, due in annual principal installments ranging from $135,000 to $395,000 plus
interest semiannually at a rate ranging from 3.375% to 4.25% through September 2023. Due to the early call of
certain bonds, no principal is due until September 2013. Proceeds to finance construction of a police building,
animal shelter, and administration complex.

(5) $45.600.000 Refunding Certificates of Participation, Series 2008) — payable from the limited and special
obligation of the City to make rent payments on the multiple public building subject to annual appropriation, due in
annual principal installments ranging from $1,705,000 to $3,865,000 plus interest semiannually at a rate ranging
from 4.0% to 6.25% through September 2027. Proceeds were used to refund the $44,560,000 Certificates of
Participation, Series 2007, which had to be issued for construction and improvements related to the medical
research facility area of the City.

(6) $11.870,000 Redevelopment Trust Fund Revenue Bonds, Series 2004 — payable from and collateralized by a lien
upon and pledge of the net tax increment revenues generated in the community Redevelopment Area, due in annual
principal installments ranging from $570,000 to $915,000 plus interest semiannually at a rate ranging from 3.0% to
5.0% through January 2023. Proceeds to finance infrastructure improvements in the CRA.

(7) $46.450,000 Redevelopment Trust Fund Revenue Bonds, Series 2006 — payable from and collateralized by a lien
upon and pledge of the net tax increment revenues generated in the Community Redevelopment Area, due in
annual principal installments ranging from $750,000 to $6,285,000 plus interest semiannually at a rate ranging
from 3.625% to 5.0% through January 2026. To finance property acquisition and construction related to the
planned Civic Center to be located within the Community Redevelopment Area.

(8) $49.285.000 General Obligation Bonds, Series 2005 - due in annual principal installments ranging from $480,000
to $3,140,000 plus interest ranging from 3.4% to 5.0% through July 2035. To finance the construction of the Cross
Town Parkway.

(9) $44.545,000 General Obligation Bonds, Series 2006 — due in annual principal installments ranging from $470,000
to $3,155,000 plus interest semiannually at a rate ranging from 4.0% to 5.0% through July 2035. To finance
additional phase of Cross Town Parkway. .

Source: Finance Department’s 2010 Annual CAFR
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(10)$5.015.000 Sales Tax Refunding Bonds, Series 2008 — payable from and collateralized by a lien upon and a pledge
of the state shared sales tax revenues, due in annual principal installments ranging from $30,000 to $955,000 plus
interest ranging from 3.25% to 4.0% through September, 2017. Proceeds were used to refund the balance of the
outstanding 1998 Sales Tax Refunding and Improvement Revenue Bonds.

Special Assessment Debt with Government Commitment:

(11)_65.455,000 Special Assessment Bonds. Series 1998A (Utilities Service Area 3 & 4) - payable from assessments
levied on subject properties within the service area, due in annual principal installments ranging from $190,000 to
$4,915,000 plus at a rate of 5.0% through October 2018. Due to the early call of certain bonds, no principal
payments are due until October 2015. The City has a secondary obligation to budget sufficient revenues to cover
the annual debt service requirements if the amounts within the fund are not available to meet the coming payment.

(12) $3.545,000 Special Assessment Bonds, Series 2001A (South Lennard Road Special Assessment District) - payable
from assessments levied on subject properties within the service area, due in annual principal installments ranging
from $35,000 to $310,000 plus interest of 7.125% through September 2021. Due to the early call of certain
bonds, no principal payments are due until September, 2017. The City has a secondary obligation to budget
sufficient revenues to cover the annual debt service requirements if the amounts within the fund are not available to
meet the coming payment.

(13)54,390.000 Special Assessment Bonds. Series 2001D (Utilities Service Area 5.6 & 7A) — payable from
assessments levied on subject properties within the service area, due in annual principal instaliments ranging from
$815,000 to $3,945,000 plus interest ranging from 4.25% to 5.0% through September 2021. Due to the early call
of certain bonds, no principal payments are due until September, 2015. The City has a secondary obligation to
budget sufficient revenues to cover the annual debt service requirements if the amounts within the fund are not
available to meet the coming payment.

(14)$15.600.000 Special Assessment District Bonds, Series 2002A — Tax Exempt; Series 2002B — Tax Exempt; Series
2002 A — Taxable; Series 2002B — Taxable (River Point Special Assessment District) - payable from assessments
levied on subject properties within the assessment area, due in annual principal installments ranging from $125,000
to $595,000 plus interest ranging from 4.90% to 4.75% through January 2023. Due to the early call of certain
bonds, no principal payments are due until January, 2015. The Series A — Tax Exempt and Taxable bonds carry a
“due-on-sale” clause requiring the applicable amount of principal outstanding be paid when various encumbered
properties are sold by the developer. The City has a secondary obligation to budget sufficient revenues to cover
the annual debt service requirements if the amounts within the fund are not available to meet the coming debt
service payment. Proceeds are for infrastructure improvements.

(15)$49.355,000 Special Assessment Bonds, Series 2003A — Tax Exempt: Series 2003 A — Taxable Series; Series
2003B — Tax Exempt (Tesoro Special Assessment District) - payable from assessments levied on subject properties
within the assessment area, due in annual principal installments ranging from $690,000 to $2,380,000 plus interest
ranging from 4.50% to 4.75% through January 2023. Due to the early call of certain bonds, no principal payments
are due until January, 2014. The Series A - Tax Exempt and Taxable bonds carry a “due-on-sale” clause requiring
the applicable amount of principal outstanding is paid when various encumbered properties are sold by the
developer. The City has a secondary obligation to budget sufficient revenues to cover the annual debt service
requirements if the amounts within the fund are not available to meet the coming debt service payment. Proceeds
for infrastructure improvements in the SAD.

(16)$9.500.000 Special Assessment Bonds. Series 2003C (Glassman Special Assessment District) — payable from
assessments levied on subject properties within the assessment area, due in annual principal installments ranging
from $425,000 to $835,000 plus interest of 6.75% through July 2013. Due to the early call of certain bonds, no
principal payments are due until July, 2013. The bonds carry a “due-on-sale” clause requiring the applicable
amount of principal outstanding be paid when various encumbered properties are sold by the developer. The city
has a secondary obligation to budget sufficient revenues to cover the annual debt service requirements if the
amounts within the fund are not available to meet the coming debt service payment.

Source: Finance Department’s Annual 2010 CAFR
2011-12 City of Port St. Lucie Annual
Budget 38




(17)$10.350,000 Special Assessment Bonds, Series 2003D (East Lake Village Special Assessment District) —

payable from assessments levied on subject properties within the assessment area, due in annual principal
installments ranging from $465,000 to $775,000 plus interest ranging from 3.375% to 4.625% through July 2023.
The bonds carry a “due-on-sale” clause requiring the applicable amount of principal outstanding be paid when
various encumbered properties are sold by the developer. The city has a secondary obligation to budget sufficient
revenues to cover the annual debt service requirements if the amounts within the fund are not available to meet the
coming debt service payment.

(18)$18.725.000 Special Assessment District Bonds, Series 2005A — (St. Lucie Land Holdings Special Assessment

District) — payable from assessments levied on subject properties within the assessment area, due in annual
principal installments ranging from $705,000 to $1,365,000 plus interest ranging from 3.25% to 4.625% through
July 2027. Proceeds were used to finance a portion of the cost of acquisition and improvements of roadway and
drainage system additions, improvements and extensions and the potable water distribution and wastewater
collection system within the SAD.

(19)$4.765.000 Special Assessment District Bonds, Series 2005B — (Utility Service Area 9- Water and Wastewater

Expansion Project) - payable fro assessments levied on subject properties within the service area, due in annual
principal instaliments beginning in 2014, ranging from $240,000 to $345,000 plus interest ranging from 4.125% to
4.5% through July 2025. Due to the early call of certain bonds, no principal payments are due until July, 2015.
Proceeds were used for water and wastewater system expansion within the SAD.

(20)$6.635.000 Combined Special Assessment District Bonds, Series 2007A — (Peacock and Lowry Special

Assessment District — payable from and secured by a lien upon and pledge of the City’s covenant to budget an
appropriate non-ad valorem revenues sufficient to meet current debt service, due in annual principal installments
ranging from $100,000 to $525,000 plus interest semiannually at a rate of 5.35% through July 2027. Due to the
early call of certain bonds, no principal payments are due until July, 2014. Proceeds were used for the construction
of roadway and drainage system additions, improvements and extensions and the potable water distribution and
wastewater collection system within the SAD.

(21)$155,840,000 Combined Special Assessment District Bonds, Series 2007B — (Southwest Annexation Special

Assessment District — payable from and secured by a lien upon Southwest pledged revenues, due in annual
principal installments beginning in 2011, ranging from $2,450,000 to $9,735,000 plus interest semiannually
ranging from 4.0% to 5.0% through July 2040. Proceeds used for the construction of roadway and drainage system
additions, improvements and extensions and the potable water distribution and wastewater collection system within
the SAD.

(22)$31.360.000 Special Assessment Refunding Bonds, Series 2008A — (City Center Special Assessment District —

payable from and secured by a lien upon and pledge of the City’s covenant to budget and appropriate non-ad
valorem revenues sufficient to meet current debt service, due in annual principal installments beginning in 2011,
ranging from $610,000 to $2,400,000 plus interest semiannually ranging from 3.5% to 6.5% through July 2035.
Proceeds used to refund the $25,185,000 Special Assessment District Bonds, Series 2006A, which had been issued
for the construction of roadway and drainage system additions, improvements and extensions and the potable water
distribution and wastewater collection system within the city Center SAD.

Source: Finance Department’s Annual 2010 CAFR
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Minimum payments of long-term debt service for each of the years subsequent to September 30, 2009 are:

Total Total
September 30, Principal Interest Total

2011 10,885,000 27,011,042 37,896,042
2012 14,870,000 26,551,577 41,421,577
2013 16,100,000 - 25,949,997 42,049,997
2014 17,960,000 25,244,680 43,204,680
2015 20,380,000 24,559,624 44,939,624
2016 25,745,000 23,506,628 49,251,628
2017 © 27,305,000 22,306,306 49,611,306
2018 29,210,000 20,970,021 50,180,021
2019 25,595,000 19,507,927 45,102,927
2020 27,145,000 18,197,508 45,342,508
2021 29,475,000 16,825,641 46,300,641
2022 25,825,000 15,328,524 41,153,524
2023 27,255,000 14,730,909 41,985,909
2024 22,150,000 12,724,979 34,874,979
2025 23,260,000 11,608,581 34,868,581
2026 24,070,000 10,442,690 34,512,690
2027 18,730,000 9,363,076 28,093,076
2028 13,650,000 8,363,612 22,013,612
2029 14,360,000 7,662,048 22,022,048
2030 15,110,000 6,919,676 22,029,676
2031 15,905,000 6,138,148 22,043,148
2032 13,965,000 5,315,152 19,280,152
2033 14,710,000 4,587,274 19,297,274
2034 15,475,000 3,834,526 19,309,526
2035 16,280,000 3,042,050 19,322,050
2036 7,970,000 2,207,750 10,177,750
2037 8,380,000 1,809,250 10,189,250
2038 8,810,000 1,390,250 10,200,250
2039 9,260,000 949,750 10,209,750
2040 9,735,000 486,750 10,221,750

$549,570,000 $377,535,946 $927,105,946

Source: Finance Department’s Annual 2010 CAFR
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Business-Type Activity Debt:

The Stormwater Utility Revenue Bonds are collateralized by a lien upon and a pledge of the stormwater revenues derived
from the operation of the stormwater utility system, the franchise revenues derived from the electric franchise fees collected
from Florida Power & Light Company, and income earned on bond related investment accounts.

(23)$14,000.000 Stormwater Utility Revenue Bonds, Series 2002 — due in annual principal and sinking fund
installments of $255,000 to $1,365,000, plus interest ranging from 3.75% - 5.25% through May 1, 2023.

(24)$36.000.000 Stormwater Utility Revenue Bonds, Taxable Series 2010 A & B — comprised of the Taxable Series
2010A (Build America Bonds — Direct Payment) for $26,895,000 and the Taxable Series 2010B (Recovery Zone
Economic Development Bonds) — due in annual principal and sinking fund installments of $1,285,000 to
$3,630,000, plus interest of 7.376% on Series A subject to a 35% subsidy and 6.516% and 7.176% on Series B
subject to a 45% subsidy. Principal payments begin May, 2024.

Business-Type Activity Debt:

The Utility System Revenue Bonds are payable solely from and secured by a lien upon and pledge of the net revenues
derived fro the operation of the water and sewer system and the Capital Facilities Charges (limited to the debt service
component) of the Utility System.

(25)$52,654.418 Utility System Revenue Bonds, Series 2001 — due in annual principal installments of $970,704 to
$1,330,689 plus interest semiannually ranging from 4.59% to 5.32% through September 2016; all remaining bonds
are of the capital appreciation series.

(26)$61.431.495 Utility System Revenue Bonds, Series 2003 — due in annual principal installments of $745,000 to
$3,675,000 plus interest semiannually ranging from 3.5% to 5.0% through September 2031.

(27) $29.165.000 Utility System Revenue Bonds, Series 2004 — due in annual principal installments of $670,000 to
$1,890,000 plus interest semiannually ranging from 3.325% to 5.00% through September 2034.

(28)$51,645.000 Utility System Refunding Revenue Bonds. Series 2004A — due in annual principal instaliments of
$495,000 to $12,155,000 plus interest semiannually ranging from 4.375% to 5.00% through September 2031.
Principal payments begin September, 2017.

(29)$78.435.000 Utility System Revenue Bonds, Series 2006 — due in annual principal installments of $1,685,000 to
$27,385,000 plus interest semiannually of ranging from 4.5% to 5.063% through September 2036. Principal
payments begin September, 2012.

(30)$35,197.230 Utility System Refunding Revenue Bonds, Series 2006A — due in annual principal installments of
$715,000 to $5,186,344 plus interest semiannually of ranging from 4.0% to 5.25% through September 2033.
Principal payments begin September, 2017.

(31)$119.445,000 Utility System Refunding Revenue Bonds, Series 2007 — due in annual principal installments of
$480,000 to $10,675,000 plus interest semiannually of ranging from 4.0% to 5.25% through September 2027.

(32)$110.200,000 Utility System Refunding Revenue Bonds. Series 2009 — due in annual principal installments
beginning in 2013, ranging from $1,645,000 to $16,570,000 plus interest semiannually of ranging from 4.125%to
5.25% through September 20335.

Source: Finance Department’s Annual 2010 CAFR
2011-12 City of Port St. Lucie Annual
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The annual requirements to amortize bonded debt and note payable as of September 30, 2010 follows:

Total Total
September 30, Principal Interest Total

2011 3,490,690 25,291,570 28,782,260
2012 5,338,458 25,294,453 30,632,911
2013 11,687,102 25,195,290 36,882,392
2014 12,515,671 24,814,058 37,329,729
2015 12,991,340 24,324,438 37,315,778
2016 13,430,703 23,792,274 37,222,977
2017 14,695,000 21,984,656 36,679,656
2018 15,415,000 21,247,833 36,662,833
2019 16,160,000 20,477,406 36,637,406
2020 16,905,000 19,666,796 36,571,796
2021 17,720,000 18,815,162 36,535,162
2022 18,580,000 17945,283 36,525,283
2023 19,450,000 17,043,111 36,493,111
2024 20,300,000 16,070,403 36,370,403
2025 21,305,000 15,028,302 36,333,302
2026 22,360,000 13,933,980 36,293,980
2027 25,105,000 12,775,161 37,880,161
2028 24,770,000 11,471,532 36,241,532
2029 25,885,000 10,216,440 36,101,440
2030 27,030,000 8,903,970 35,933,970
2031 28,405,000 7,522,163 35,927,163
2032 18,686,344 17,747,366 36,433,710
2033 14,050,887 17,255,352 31,306,239
2034 23,300,000 4,810,234 28,110,234
2035 22,700,000 3,563,371 26,263,371
2036 30,315,000 . 2,351,504 32,666,504
2037 3,145,000 749,032 3,894,032
2038 3,380,000 517,058 3,897,058
2039 3,630,000 267,748 3,897,748

$492,746,195 $429,075,946 $921,822,141

Refunded Debt:

Refunding provides for an irrevocable deposit with an escrow agent of sufficient fands to pay principal, interest and, if
applicable, call premiums, when due, on the refunded bonds to the earliest call date. Accordingly, these obligations are no
longer considered a liability of the City. The city has the following debt issues which have been refunded.

Date Outstanding as of
Issue Series Refunded Refund Date 9/30/2010
Stormwater Utility Bonds 1988 10/9/1990 13,770,000 3,000,000
Utility System Revenue Bonds 2001 9/29/2004 37,480,891 35,870,741
Utility System Revenue Bonds 2003 9/29/2004 7,355,000 5,140,000
Utility System Revenue Bonds 2003 . 12/14/2006 33,191,495 33,191,495
City Center Special Assessment District Bonds  2006A 12/3/2008 24,330,000 22,530,000
Utility System Revenue Bonds 1997A 5/22/2009 4,407,140 4,407,140

Source: Finance Department’s Annual 2010 CAFR
2011-12 City of Port St. Lucie Annual
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Derivative Disclosure — Interest Rate Swap:

Concurrently with the March 2007 issuance of Certificates of Participation (“COP”), the City entered into a Swap Agreement with Royal
Bank of Canada (“Counterparty”). The notional amount of the 2007 COP Swap Agreement with the Counterparty originally was
$44,560,000. Commencing on May 2, 2007, and monthly thereafter, the City pays a fixed rate of 3.678% and the Counterparty pays 80%
LIBOR. The termination date is September 1, 2017, unless terminated earlier as provided in the Swap Agreement. Upon earlier
termination, a payment may be owed by the City to the Counterparty, or the Counterparty may owe a payment to the City, depending upon
the economic circumstances prevailing at the time of termination. As of September 30, 2010, the fair value of the 2007 Swap was
$5,510,593 in favor of the Counterparty. This swap is classified as an investment derivative.

In fiscal year 2009, the City entered into another Swap Agreement with Royal Bank of Canada concurrently with the 2008 Refunding
issue of the 2007 COP with a notional amount of $45,600,000. The 2007 Swap remained in effect, but its notional amount for both the
2007 and 2008 Refunding Swap. As of September 30, 2010, the notional amount for both the 2007 and 2008 Refunding Swaps was
$43,715,000. For the 2008 Refunding Swap, the City pays the USD-SIFMA Municipal Swap Index (formerly the USD-BMA Municipal
Swap Index), and the Counterparty pays a fixed rate of 3.527%. Previously, the City pay rate was based on USD-SIFMA Municipal
Swap Index. The termination date is September 1, 2027, unless terminated earlier as provided in the Swap Agreement. Upon earlier
termination, a payment may be owed by the City to the Counterparty, or the Counterparty to the City, depending on the economic
circumstances prevailing at the time of the termination. As of September 30, 2010, the fair value of the 2008 Refunding Swap Agreement
was $4,847,619 in favor of the City. The fair value was determined using a valuation model by an independent investment firm and used
the zero-coupon method. This method calculates the future net settlement payments required by the swap, assuming that the current
forward rates implied by the yield curve correctly anticipate future spot interest rates. These payments are then discounted using the spot
rates implied by the current yield curve for hypothetical zero-coupon bonds due on the date of each future net settlement on the swaps.

Swap payments and associated debt — assuming interest rates remain the same at September 30, 2010 debt service requirements on the
2008 COP and interest rate swaps would be as follows:

Fixed Rate Interest Rate Total
September 30, Principal Interest Swaps, Net Debt Service
2011 $1,705,000 $2,403,800 $ 325,587 $ 4,434,387
2012 1,770,000 2,335,600 337,999 4,443,599
2013 1,845,000 2,264,800 352,321 4462,121
2014 - 1,935,000 2,172,550 369,508 4477,058
2015 2,010,000 2,095,150 383,830 4,488,980
2016-2120 11,645,000 8,889,600 (23,132,756) (2,598,156)
2021-2025 15,300,000 5,244,125 (49,717,962) (29,173,837)
2026-2027 7,505,000 710,625 (24,387,798) (16,172,173)

Source: Finance Department’s Annual 2010 CAFR
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