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SECTION ONE: BASELINE
This section represents the City’s Baseline version of its Debt Affordability Study. In addition to projected
debt outstanding at the end of FY17, this section assumes future borrowing only for unfunded projects
that were previously authorized by City Council for funding with debt. These unfunded projects have yet
to be funded due generally to project spending that takes time and that has not yet occurred. Section
Two, which will be added along with the FY18 Budget submission, will include borrowing for debt as
submitted in the budget as well as scenarios showing the impact of that borrowing on the City’s debt
ratios.
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I. EXECUTIVE SUMMARY
Properly managing the City’s debt is a critical element of the City’s overall financial health. By making
smart borrowing, refinancing, and debt portfolio structuring decisions, the City is exercising fiscal
responsibility that should maintain and improve its credit rating over time. The annual Debt Affordability
Study continues the City’s practice of establishing and routinely evaluating appropriate, objective
guidelines and measures for the debt program. The guidelines should be balanced in a way that ensures
the City is responsible to both citizens and investors. Guidelines that are too restrictive may not provide
enough debt flexibility and capacity to finance needed infrastructure. Guidelines that are not restrictive
enough may result in excessive debt issuance, which would result in reduced future budgetary flexibility
and more pressure on the City’s credit ratings and financial position.
The City continues to frame its debt management policy discussions in the context of “How much debt
should the City issue?” which is a debt affordability focus, rather than “How much debt can the City
issue?” which is a debt capacity focus. Debt capacity measures whether an identified revenue source,
such as sales taxes, is available in sufficient amounts to service contemplated future debt issues without
regard to other possible uses of the same revenue. Debt affordability measures the City’s ability to repay
debt while continuing to provide other services supported by those same revenues.
The debt issuance guidelines and measures advocated for in this Study are widely-used and accepted
within the credit community in assessing a jurisdiction’s ability to repay debt. The existence of an
updated debt analysis is viewed as a positive factor in the financial management element of the overall
rating process. Objective guidelines typically take the form of debt ratios. In interpreting what the
guidelines and measures tell us, it can be helpful to look past the absolute measures and discuss certain
underlying demographic realities and potential limitations. For instance, per capita calculations used to
measure individual tax burdens only account for resident populations. However, communities with
destination attractions, professional sports franchises, municipal service economic centers, or major
highway connections will have transient contributors (tourists/non-residents) to pledged revenues, such
as sales and/or gas taxes. If the contribution to debt repayment by non-residents could be factored, the
reported debt burden on the residents would be favorably impacted. Likewise, debt to market value ratios
as a measure of debt burden do not account for variances in personal incomes between communities.
Two communities with similar market values and debt outstanding, but widely varying incomes will have
different stress levels relative to debt repayment.
Below are the seven debt measures adopted by the City in Ordinance 2006-829 and later amended by
2007-971 and 2015-450 and a description of each:


Overall Net Debt as % of Full Market Value – This measure describes debt levels against the
property tax base, which is the City’s primary source of revenue. It is computed as an
aggregation of City-issued debt and “overlapping” debt (debt issued by other jurisdictions within
the boundaries of the local government that is repaid from the same tax base), which is then
divided by the market value of the tax base. A higher measure indicates that the tax base is
carrying a heavier debt burden. The City’s established target for this measure is 2.5%, with a
maximum of 3.5%.



GSD Debt Service as % of GSD Revenues – Certain portions of outstanding debt (like debt
related to the Better Jacksonville Plan and debt that supports business-like activities) have
dedicated revenue sources. This measure isolates only debt service related to the General
Services District (GSD) and compares it only to the revenues that are available to pay it. A higher
measure indicates that annual debt service is taking up a greater portion of available revenues,
which may indicate stress on the City’s operations or less flexibility to issue new debt. The City’s
established target for this measure is 11.5%, with a maximum of 13.0%.



Unassigned GSD Balance plus Emergency Reserves as % of GSD Revenues– This measure
is an indication of the City’s ability to handle unforeseen events that might occur during the
normal course of business. Ratings agencies and investors consider reserves important,
because they provide confidence that the City will be able to continue making debt service
payments during times of stress. This measure is calculated by dividing the Unassigned General
Fund balance (i.e., the amount of GF balance that is not dedicated to some other purpose in a
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given year) plus the City Council Emergency Reserve by the City’s non-designated revenues.
While the City Council Emergency Reserve is classified as “committed” fund balance and not
“unassigned” fund balance under new accounting guidelines, ratings agencies consider it as
available for operations in the event of an emergency and is therefore combined with Unassigned
General Fund Balance in this calculation. A higher measure indicates that the City is more
capable of sustaining a period of financial stress. The City’s established target for this measure is
14.0%, with a minimum of 10.0%.


Unassigned GSD Balance as % of GSD Revenues (excl. Emergency Reserves) – This
measure mirrors the prior measure, but excludes the City Council Emergency Reserve. The City’s
established target for this measure is 10.0%, with a minimum of 5.0%.



Ten Year Principal Paydown – All City Debt – It is important that the City continue to pay down
debt in a responsible manner over time, so that taxpayers decades from now are not still paying
for things that have outlived their useful lives. This measure is calculated as the total principal
repayment scheduled for the next ten years divided by the total debt outstanding, regardless of
pledged revenue source. From a credit rating standpoint, paying down debt sooner is a positive.
A higher measure indicates that more debt is being paid down over the next 10 years, which frees
up revenues for operations or capital sooner and provides additional comfort for existing
bondholders. The City’s established target for this measure is 50.0%, with a minimum of 30.0%.



Ten-Year Principal Pay-down – GSD Debt – This measure mirrors the prior measure, but
excludes debt with a dedicated revenue source. The City’s established target for this measure is
also 50.0%, with a minimum of 30.0%.



Debt Per Capita – Another way of assessing the debt burden on taxpayers, this measure is
calculated using overall tax-supported debt (which includes “overlapping” debt, as described
earlier) divided by the City’s population. A higher amount indicates a higher debt burden placed
on each citizen. The City’s established target for this measure is $2,600, with and maximum of
$3,250.
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The graphic below summarizes each measure and shows the projected level for each at the end of FY17
based on anticipated debt outstanding and assumptions for future borrowing that has already been
authorized by City Council.

Measure

COJ - FY17

Target Maximum Minimum

Direction

Overall Net Debt as % of
Full Market Value

2.69%

2.5%

3.5%

N/A

Lower is better

GSD Debt Service as % of
GSD Revenues

9.04%

11.5%

13.0%

N/A

Lower is better

13.84%

14.0%

N/A

10.0%

Higher is better

8.94%

10.0%

N/A

5.0%

Higher is better

Ten Year Principal
Paydown – All City Debt

56.79%

50.0%

N/A

30.0%

Higher is better

Ten Year Principal
Paydown – GSD Debt

56.11%

50.0%

N/A

30.0%

Higher is better

Debt Per Capita

$2,616

Unassigned GF Balance
as % of GSD Revenues
(incl. Emergency
1

Reserves)
Unassigned GF Balance
as % of GSD Revenues
(excl. Emergency
Reserves)

1

1

$2,600

$3,150

N/A

Lower is better

Since reserve balances will not be known unt il FY End, t he FY16 values are provided for t hese measures

Through recent strong financial management, as recognized by the ratings agencies, and a consistent
trend in reducing our debt outstanding, these metrics have continued to improve. A more detailed
analysis of the Baseline Version results for each measure is included later in this study.

\
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II. DEBT POSITION
The following table summarizes the City’s projected debt outstanding as of the end of FY17. As such, the
table includes currently outstanding debt as well as expected borrowing prior to the end of the fiscal year
to reimburse the City for expenditures related to previously authorized projects. The City has pledged
specific non ad valorem revenue streams to some of these obligations and committed a basket of non advalorem revenues to repay others. A complete schedule of City debt outstanding is included as Exhibit A.

Projected Debt Outstanding at 9/30/17
Outstanding

Debt Type
Better Jacksonville Program Debt:
Better Jacksonville Sales Tax

$

481,025

Better Jacksonville Transportation

447,525

Special Revenue Bonds

270,830

State Infrastructure Bank Loan Program

30,549

Total Better Jacksonville Program Debt

$

1,229,929

$

48,855

General Government & Enterprise Fund Debt:
Excise Tax Revenue Bonds
1

Special Revenue Bonds

818,855

Local Government Half-cent Sales Tax

14,645

Capital Improvement Revenue Bonds

98,975

Capital Projects Revenue Bonds

108,040
1

Short Term Debt (Commercial Paper & Line of Credit)

1

55,568

Total General Government & Enterprise Fund Debt

$

1,144,938

Total Projected Debt Outstanding

$

2,374,867

These debt t ypes cont ain assumpt ions relat ed t o expect ed borrowing prior t o t he end of FY17

The Better Jacksonville Plan (BJP), which was approved by referendum in 2000, placed related sales tax
revenues in separate funds to address a pre-approved list of $1.5 billion of Transportation, and $750
million in buildings, facilities, and other projects and related debt service. By FY 2009, the City faced
remaining capital needs, a negative trend on both of its Better Jacksonville Sales Tax revenues, and had
received a change from stable to negative outlook on the programs’ ratings.
In an effort to protect the BJP ratings, the City developed and implemented a “bridge financing” strategy
to substitute a General Fund covenant pledge to support up to $300 million in planned project borrowing.
The plan called for use of available junior lien BJP sales tax revenues to pay the debt service on the
covenant bonds. The BJP “bridge financing” was initially well-received by the rating agencies and the
negative outlook attached to the infrastructure pledge was removed in FY 2008. Subsequent declines of
program revenues eventually resulted in the downgrade of the Better Jacksonville sales tax pledge in
March 2012 from Aa2 to A1 (Moody’s). The final bridge financing was issued during FY 2011.
The City remains confident that General Fund resources will not be needed to retire the bridge covenant
bonds. In fact, sales tax revenues have rebounded to the extent that Standard & Poor’s upgraded their
rating of the Better Jacksonville Sales Tax Revenue bonds to ‘A+’ from ‘A’ in February 2016. Current
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projection
ns indicate tha
at the BJP pro
ogram revenu
ues will be suffficient to com
mplete all payy-go projects
remaining
g in addition to
o covering all debt service payments.
Even thou
ugh the BJP debt
d
has a de
edicated reven
nue stream an
nd a significa
ant portion of tthe revenues
dedicated
d to repay the debt are gen
nerated from non-residents
n
s, it is still con
nsidered “tax-ssupported” de
ebt
and is included with oth
her tax-suppo
orted debt by rating agenciies when calcculating some
e of the City’s key
debt metrrics.
In addition
n to BJP debtt and the City’s general debt, credit ratin
ng agencies a
also take into consideration
n all
debt incurrred by other jurisdictions which
w
are sup
pported by the
e same tax ba
ase. This “ovverlapping debt” (in
the City’s case, debt issued by the Duval
D
County
y School Boarrd) is included
d in some of tthe key metriccs
during the
eir reviews.
Credit ratiing agencies also look at how
h
the City’s
s debt position
n (along with its debt metriics) change o
over
time. Belo
ow is a prese
entation of the
e City's total and
a projected debt outstanding, includin
ng “overlappin
ng
debt” (inclusive of Duva
al County Sch
hool Board de
ebt) over time
e. By the end
d of FY17, the
e City will havve
paid down
n and reduced
d its debt by over
o
$390 milllion of outsta
anding debt siince FY12. O
Overlapping debt
has increa
ased over the
e same period
d by $48 millio
on, bringing th
he total tax-su
upported deb
bt reduction to
o
$342 million. The City’’s continued focus
f
on paying down morre debt each yyear than it authorizes to
borrow is evidenced by
y this downwa
ard slope of debt
d
outstandiing that is exp
pected to con
ntinue into the
e
future.
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Below is a presentation
n of total and projected Citty-related deb
bt service ove
er time (which
h excludes
overlappin
ng debt). Wh
hile debt service may vary some
s
from ye
ear to year ba
ased on usefu
ul lives of projjects
financed and
a structurin
ng decisions made
m
at the time of bond isssuance, it is important to maintain a
relatively consistent lev
vel of debt se
ervice. This helps ensure tthat the City iss being respo
onsible about
paying do
own debt overr time, and allows the City to budget and
d plan effectivvely for the fu
uture. The Citty’s
annual de
ebt service ha
as stayed in a relatively tigh
ht range overr the last few yyears and is e
expected to
continue that
t
path into the near future. As City re
evenues incre
ease as expe
ected (and dettailed later in this
report), th
he percentage
e of revenues dedicated to debt service will improve over time.
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III. MARKET PERCEPTION
The credit market’s perception of the City’s ability to repay is the result of extensive, ongoing evaluations
by credit professionals who take into account a variety of factors, trends, and parameters/measures.
Rating agencies evaluate indicators of the City’s economic base as it relates to the ability to access
revenues sources (tax rates) and the capacity of the citizens to support the operations of the City (tax
burden), each of which is discussed in more detail below.
The most objective indicator of how the market perceives the City’s debt are the published ratings of the
national services; Fitch Ratings (“Fitch”), Moody’s Investors Service (“Moody’s”) and Standard & Poor’s
Ratings (“S&P”). The table below shows the City’s ratings for uninsured debt for the last ten years, which
demonstrates the rating agencies’ stable view of the City’s debt over that period.
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Tax Rates
Jacksonville’s tax rates are about average as compared to other large cities in Florida. It is important to
note that Jacksonville is unique in Florida as it is both a city and county, with the respective service
responsibilities and available resources of a city and county combined. This makes comparisons more
difficult, but Jacksonville continues to enjoy strong budgetary flexibility to meet any future fiscal challenge.
This flexibility is considered a credit positive by the rating agencies.

2017 Millage Rate Comparison of Ten Largest Cities in Florida
Population

Municipal
Millage Rate

Countywide
Millage Rate

Combined
Millage Rate

Port St. Lucie
Fort Lauderdale
Cape Coral
Hialeah
Orlando

185,132
178,590
179,804
236,387
277,173

5.2807
4.1193
6.7500
6.3018
6.6500

4.1077
5.4474
4.0506
4.6669
4.4347

9.3884
9.5934
10.8006
10.9687
11.0847

Jacksonville

880,619

n/a

n/a

11.4419

Tampa
St. Petersburg
Miami
Tallahassee

377,165
260,999
453,579
190,894

5.7326
6.7550
7.6465
4.1000

5.7322
5.2755
4.6669
8.3144

11.4648
12.0305
12.3134
12.4144

Av erage

322,034

5.9262

5.1914

11.1501

City

Note: Municipal and countywide m illage rates exclude school district rates for this com parison.
Source: Millage rates obtained from Florida Property Tax Data Portal.

Population estimate obtained from US Census Bureau, Population Division

Tax Burden
Jacksonville’s modest tax rates and average tax burden form the foundation for the City’s financial
flexibility while maintaining its desired service levels. This revenue capacity and flexibility underpin the
market’s positive view of the City’s debt.
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IV. PROJECTED IMPACT OF ALREADY AUTHORIZED BORROWING
The City’s ability to meet its future debt obligations will largely depend on the growth of financial
resources including sales tax receipts, as well as other indirect variables, such as estimated full value of
property, personal income and population.
Debt capacity is increased by demographic and economic growth to the extent that new resources can be
captured through higher revenues. Because any projection is uncertain, it is important while planning for
future debt capacity to make prudent and conservative assumptions about future growth in resources and
to develop sensitivity analyses about other assumptions to ensure that an excessive level of obligations is
not created. This study assumes the following:

Growth Rate & Borrowing Assumptions
2018
Estimated Full Value
Population
General Rev enues
Bond Yield, 25+ Year Term
Bond Yield, 20 Year Term
Bond Yield, 10-15 Year Term
Bond Yield, Variable Rate Bonds

2019

2.00%
1.00%
2.00%
5.00%
4.00%
3.50%

2020

2021

2022

2.00%
2.00%
2.00%
1.00%
1.00%
1.00%
2.00%
2.00%
2.00%
5.00%
5.00%
5.00%
4.00%
4.00%
4.00%
3.50%
3.50%
3.50%
Certified Rate as reported in CAFR

2.00%
1.00%
2.00%
5.00%
4.00%
3.50%

Another source from which the City obtains debt capacity is the retirement of outstanding debt. As the
City retires debt, this amount becomes a potential resource for new debt issuance, upon further
authorization, without adding to the City's existing debt position. Shown below is how much debt the City
paid down in FY17, as well as the scheduled retirements of debt through FY22. This table shows the City
will gain approximately $390 million in general fund debt capacity over this period due to retirements of
existing obligations. While the retirement of $287 million of BJP debt results in a positive contribution
towards improving debt ratios, it does not create additional capacity to the General Fund.

Retirement of Existing Debt
General Debt

BJP Debt

Total Debt

2017

75,810

58,867

134,677

2018

79,694

48,661

128,355

2019

88,491

55,767

144,258

2020

76,542

58,706

135,248

2021

76,574

63,102

139,676

2022

67,907

60,658

128,565

Fiscal Year

$

389,208

$

286,894

$

676,102

FY17 and FY18 amount s are act uals. FY19-22 include assumed borrowing for already aut horized project s.

Another potential enhancement to future debt service capacity is a greater use of “pay-as-you-go”
(“PAYGO”) funding of capital projects, which reduces borrowing for capital. The City’s stated PAYGO
target funding levels have been difficult to reach in the face of the budgetary challenges of the last several
years, including higher pension costs. Although rating agencies do not set specific guidelines for
determining an acceptable level of PAYGO, the use of PAYGO reduces future debt obligations and is
therefore considered to be a credit positive.
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While the city’s debt bu
urden is forec
cast to improv
ve and otherw
wise create avvailability for n
new debt, it m
must
be caution
ned that other rising costs and other demands on cityy resources m
may offset some or all of th
his
benefit. It is also imporrtant to note th
hat these forw
ward-looking rratios are dep
pendent upon
n assumed rates of
growth, which,
w
while intentionally co
onservative, cannot
c
be gua
aranteed.
Without th
he further authorization of new borrowin
ng, the City is projected to issue $54 million of new d
debt
(which ha
as already bee
en authorized
d in previous budgets)
b
and retire $676 m
million of debtt over the nexxt five
years. Th
his would resu
ult in a decrea
ase in outstan
nding debt of $622 million ffrom FYE17 tto FY22. The table
below reflects issuance
es and retirem
ments for this period (inclussive of BJP):

Projecte
ed Change
e in Debt Ou
utstanding
Total
FYE:
Outstanding Debt,
D
Beginning

2018

2019

2020

2
2021

202
22
$1,881,330
0

2018-2022

$2,374,867

2,273,513
$2

$2,14
42,755

$2,015,6
606

$2,374,867

27,000

13,500

8,100

5,4
400

-

-

-

-

-

-

Capital Im
mprov ement Plan - Ge
eneral

-

-

-

-

-

Capital Im
mprov ement Plan - Enterprise Fund

-

-

-

-

-

27,000

13,500

8,100

5,4
400

-

54,000

Refunding
gs

-

-

-

-

-

-

Refunded
d

-

-

-

-

-

Current Authorizations:
Prior CIP - General Authorizatio
ons
Prior CIP - Enterprise Fund Autho
orizations

54,000

Proposed Autthorizations:

Total Additions
Total Reductiions:

Retirements
Outstanding De
ebt, Ending

(128,354)
$2,273,513

(144,258)
$2
2,142,755

13

(13
35,249)
$2,01
15,606

(139,6
676)
$1,881,3
330

(128,566
6)
$1,752,764
4

(676,103)
$1,752,764

V. COMPARISON TO INDUSTRY STANDARDS
In assessing the City’s overall creditworthiness, rating agencies use a number of ratios to assess the
financial burden of outstanding debt. As a consolidated city and county government, Jacksonville faces
unique obstacles in comparing its debt position to other jurisdictions since published industry medians
report cities and counties separately. With that in mind, the City Council adopted seven measures
discussed in Section I that are important to rating agencies and can help guide the City when making
decisions that might include borrowing.
These ratios, along with total debt outstanding, have a significant impact on bond ratings which in turn
affect the cost of borrowing. Establishing and regularly evaluating acceptable ranges for the selected
ratios will allow the City to continually monitor its financial and debt positions and provide a framework for
calculating theoretical debt affordability, assisting in the capital budgeting process, prioritizing capital
spending and evaluating the impact of each debt issue.
Credit rating agencies review changes in debt ratios over time. Presentations of the City's key debt ratios
for the past five years as well as projected ratios for the next five years are shown in the following pages.
These ratios only include projected debt outstanding at the end of FY17, as well as an assumption for
borrowing related to projects that have already been authorized by prior City budgets. No impact of the
FY18 budget or beyond is included in this analysis as such will be illustrated in the second version of this
report each year.
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Due to pre
evious deterio
oration in the City’s properrty base, the C
City’s Overall Net Debt as % to Full Market
Value had
d increased to
o 3.4% in FY1
12 and held steady in FY13
3. Rising ma
arket values and reduced d
debt
outstandin
ng have helpe
ed this ratio move
m
towards
s the adopted target of 2.5%
% -- with FY16 coming in a
at
2.69%. As
A the City con
ntinues to gen
nerally pay offf more debt e
each year tha
an it authorize
es for issuancce,
this meas
sure should co
ontinue to imp
prove. The City
C is well bel ow the maxim
mum establish
hed by City
Council, and
a well on its
s way towards
s meeting or improving beyyond the targ
get – which this analysis sh
hows
should ha
appen in FY19
9.
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After seeing slight decrreases in FY1
15 and FY16 as a result off savings related to recent refunding and
increasing
g revenues, GSD
G
Debt Serrvice as % of GSD Revenu
ues will see a moderate inccrease over tthe
next few years.
y
This in
ncrease is primarily due to the schedule
ed high amount of debt payy-down in nexxt few
years, cou
upled with anticipated borrrowing for alre
eady authorizzed projects. The structure
e of individuall
bond pay--downs some
etimes introdu
uces “lumpiness” into an isssuer’s annual debt service
e – meaning ssome
years mig
ght be higher than
t
others, and
a vice versa
a. This analyysis shows tha
at, while there
e is some
variability over time, the City is well below both th
he target and maximum levvels that were
e established by
City Coun
ncil.

16

The City’s
s combined Unassigned
U
GSD Fund Bala
ance and Cityy Council Em
mergency Reserve for FY16
6
increased
d to $151 million, or 13.8% of GSD Fund
d revenues. T
This improvem
ment continue
es a trend of
holding higher reserves
s, and nears the City’s targ
geted balance
e of 14%. Th
his ratio is a critical ratings
considera
ation addressing the stabilitty of financial operations a
as these fundss serve as a ssource of flexxibility
in times of
o economic and fiscal stres
ss. It is imporrtant to remem
mber that thiss range was set in the earlyy
2000’s wh
hen the city ha
ad less than 5%
5 in reserve
es. There is n
no one “correcct” level of resserves as thiss
figure is ta
aken into account with the remainder off the City’s fin
nancial profile
e.
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Unassigne
ed GSD Fund
d Balance exc
cluding City Council
C
Emerg
gency Reservve for FY16 in
ncreased to $
$97.3
million, orr 8.9% of GSD
D revenues. Much like the
e previous ratiio, this analyssis shows the
e City has don
ne a
better job of setting asiide reserves that
t
can be us
sed in times o
of financial sttress. It is imp
portant that th
he
City contin
nue striving to
owards meeting and excee
eding the esta
ablished targe
et as natural d
disasters or o
other
may arise periodically, which require att least a temp
financial emergencies
e
porary draw-down of these
funds.
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For FY 20
017, the Ten Year
Y
Principa
al Pay-down – All City Debtt ratio is expe
ected to be 56
6.8%, indicating
that debt is being paid down more quickly
q
than th
he adopted ta
arget of 50%. The City hass produced
significantt improvemen
nt in its ten-ye
ear principal repayments o ver the yearss. Continued improvementts are
expected through the five-year
f
perio
od ending FY 2022, taking the ratio well above the ta
arget as the
principal repayments
r
escalate
e
on the Better Jack
ksonville Plan
n debt. Please
e see the nextt page for a ssimilar
analysis, shown
s
withou
ut the influenc
ce of BJP.
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For FY17, the Ten Yea
ar Principal Pa
ay-down ratio
o on GSD Deb
bt will be 56.1
1%, well abovve the adopted
target of 50%.
5
This an
nalysis, couple
ed with the prrior chart show
wing all City d
debt, illustrate
es the impactt of
significantt pay-downs on
o BJP debt without
w
any new BJP issua
ance. The ratio’s improvem
ment over the
e next
few years
s is moderate in compariso
on to the All City Debt analyysis because, in addition to
o paying dow
wn
debt, the City
C plans forr issuance of some
s
new de
ebt for alreadyy authorized p
projects. How
wever, the Citty is
expected to remain sig
gnificantly abo
ove the adopted target.
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Debt Per Capita is exp
pected to be approximately
a
y $2,616 as off the end of F
FY17. This is slightly above
e the
adopted ta
ago when De
arget, but a significant imp
provement ove
er five years a
ebt Per Capita
a was above tthe
establishe
ed maximum. This continu
ued improvem
ment is a testa
ament to Jackksonville’s gro
owing populattion
and the City’s
C
discipline
ed strategy of paying down
n debt over ti me.
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Exhibit A
Schedule of Outstanding Debt

CITY OF JACKSONVILLE, FLORIDA
PROJECTED DEBT OUTSTANDING
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2017

PRINCIPAL
OUTS TANDING
GOVERNMENTAL ACTIVITIES :
Revenue Bonds S upported by General Funds:
Local Government Sales Tax Refunding Revenue Bonds, Series 2001
Excise Taxes Revenue Bonds, Taxable Series 2006C
Excise Taxes Revenue Bonds, Taxable Series 2007
Capital Project Revenue Refunding Bonds, Series 2008A
Capital Project Revenue Refunding Bonds, Series 2008B
Excise Taxes Revenue Bonds, Series 2009A
Excise Taxes Revenue Refunding Bonds, Series 2009B
Special Revenue Bonds, Taxable Series 2009C-2 (Build America Bonds)
Special Revenue Bonds, Series 2010A
Special Revenue Bonds, Series 2011A
Special Revenue Refunding Bonds, Series 2012C
Special Revenue Refunding Bonds, Series 2012D
Special Revenue Refunding Bonds, Series 2012E
Special Revenue Bonds, Series 2013A
Special Revenue Refunding Bonds, Series 2014
Special Revenue Bonds, Series 2016A
Total Revenue Bonds S upported by General Funds
S pecial Revenue Bonds Payable from Internal S ervice Operations:
Special Revenue Bonds, Series 2008
Special Revenue Bonds, Taxable Series 2009C-2 (Build America Bonds)
Special Revenue Bonds, Series 2010A
Special Revenue Bonds, Series 2010C-1
Special Revenue Bonds, Series 2011A
Special Revenue Bonds, Series 2013A
Special Revenue Bonds, Taxable Series 2013B
Special Revenue and Refunding Bonds, Series 2014
Special Revenue Bonds, Series 2016A
Special Revenue Bonds, Series 2017A (Projected)
Total S pecial Revenue Bonds Payable from Internal S ervice Operations
Notes Payable from Internal S ervice Operations:
Amortizing Short Term Debt
Interim Short Term Debt
Total Notes Payable from Internal S ervice Operations

$

$

$

$

$
$
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14,645,000
9,045,000
1,390,000
53,832,439
53,832,439
32,000,000
6,420,000
7,215,000
17,688,020
74,270,000
152,701,000
7,585,000
29,135,000
27,175,000
61,401,000
48,133,669
596,468,568

6,820,000
22,115,000
31,166,980
14,925,000
25,585,000
24,600,000
25,845,000
36,975,000
44,081,331
87,285,000
319,398,311

17,593,002
20,800,000
38,393,002

CITY OF JACKSONVILLE, FLORIDA
PROJECTED DEBT OUTSTANDING
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2017

CONTINUED

PRINCIPAL
OUTS TANDING
Revenue Bonds S upported by BJP Revenues:
Transportation Revenue Bonds, Series 2008B
Better Jacksonville Sales Tax Revenue Bonds, Series 2008
Better Jacksonville Sales Tax Revenue Refunding Bonds, Series 2011
Better Jacksonville Sales Tax Revenue Refunding Bonds, Series 2012
Transportation Revenue Refunding Bonds, Series 2012A
Transportation Revenue Refunding Bonds, Series 2012B
Better Jacksonville Sales Tax Revenue Refunding Bonds, Series 2012A
Transportation Revenue Refunding Bonds, Series 2015
Better Jacksonville Sales Tax Revenue Refunding Bonds, Series 2016
Total Revenue Bonds S upported by BJP Revenues
S pecial Revenue Bonds S upported by BJP Revenues:
Special Revenue Bonds, Series 2009B-1A
Special Revenue Bonds, Taxable Series 2009B-1B (Build America Bonds)
Special Revenue Bonds, Series 2010B
Special Revenue Bonds, Series 2011B
Special Revenue Refunding Bonds, Series 2013C
Special Revenue Refunding Bonds, Series 2016B
Total S pecial Revenue Bonds S upported by BJP Revenues
Notes Payable S upported by BJP Revenues:
State Infrastructure Bank Loan #1
State Infrastructure Bank Loan #2
Total Notes Payable S upported by BJP Revenues

$

$

$

$

$

TOTAL GOVERNMENTAL ACTIVITIES

72,540,000
8,285,000
51,330,000
197,970,000
151,660,000
40,315,000
41,095,000
183,010,000
67,070,000
813,275,000

6,965,000
55,925,000
61,680,000
56,050,000
31,565,000
58,645,000
270,830,000

$

15,242,876
15,306,313
30,549,189

$

2,068,914,070

$

BUS INES S -LIKE ACTIVITIES :
Revenue Bonds S upported by Business-Type Activities:
Capital Project Revenue Bonds, Series 2008A
Capital Project Revenue Bonds, Series 2008B
Better Jacksonville Sales Tax Revenue Refunding Bonds, Series 2012
Better Jacksonville Sales Tax Revenue Refunding Bonds, Series 2012A
Capital Improvement Revenue Refunding Bonds, Series 2012
Special Revenue Refunding Bonds, Series 2012C
Special Revenue and Refunding Bonds, Series 2014
Special Revenue Bonds, Series 2017A (Projected)
Amortizing Short Term Debt
Interim Short Term Debt
TOTAL BUS INES S -TYPE ACTIVITIES

$

187,560
187,560
41,480,000
73,795,000
98,975,000
559,000
1,784,000
71,810,000
17,175,000
305,953,120

TOTAL BONDED INDEBTEDNES S

$

2,374,867,190
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Exhibit B
Glossary of Terms and
d Ratios
Overall Net
N Debt as % of Full Valu
ue – Overall debt
d
outstand
ding, including
g overlapping debt issued b
by
other juris
sdictions withiin the bounda
aries of the loc
cal governme
ent, divided byy the estimate
ed full markett
value of ta
axable properrty
Debt Per Capita – The
e amount of an
a issuer’s de
ebt divided by the most reccent populatio
on within the
boundarie
es of local gov
vernment
Debt Serv
vice as % of Expenditure
es – Debt serv
vice expendittures for all op
perating and debt service ffunds
divided by
y total operating expenditures including transfers to o
other funds fo
or use in operrations
Ten-Yearr Pay-down – Total princip
pal repaymentt scheduled fo
or the next te
en years divide
ed by total de
ebt
outstandin
ng
Unassign
ned General Fund Balanc
ce as % of Re
evenues – U nassigned ge
eneral fund ba
alance plus city
council em
mergency res
serve divided by total general fund opera
ating revenue
es
Estimated
d Full Marke
et Value – Esttimated full market value off all taxable p
property within
n the boundaries
of the loca
al governmen
nt; users shou
uld be aware of
o the potentia
al for variatio n in the meth
hods and quallity of
these estimates between jurisdiction
ns.
Overlapp
ping Debt – Total
T
debt outs
standing issued by other lo
ocal entities th
hat are anticipated to be re
epaid
by the sam
me taxpayers
s
Ratings:
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