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DEBT RESTRUCTURE PLAN

• District Debt Restructure plan addressed the increasing tax rates due to the reductions in 
EAV caused by the Great Recession

• By restructuring portions of the $79,990,000 Series 2007 referendum approved bonds 
combined abatements, defeasance and refunding to reduce the debt service levy FY2011-
FY2018 the debt payments were reduced and leveled easing the burden on the taxpayers

• The District instituted a policy to use Education Fund surplus revenue above $15M 
minimum fund balance for abatements and defeasance

• The Debt Restructure plan utilized current refundings waiting until the call date to reduce 
negative arbitrage and increase savings

• The debt restructurings extended debt 4 years after the final maturity 
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EDUCATION FUND

Actual Actual Actual Actual Actual Actual Actual Draft Audit Budget
Fiscal Year FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019
Levy Year Levy 2009 Levy 2010 Levy 2011 Levy 2012 Levy 2013 Levy 2014 Levy 2015 Levy 2016 Levy 2017

Beginning Balance $13,221,782 $18,224,829 $20,179,860 $20,970,638 $18,518,787 $20,891,672 $18,251,001 $19,662,224 $23,178,912
Revenues 63,450,794             66,460,883 58,440,420             57,481,575             60,974,059             75,159,367             77,394,144             83,200,753             81,389,495             
Expenditures 58,480,553             61,312,475 52,698,642             54,001,788             56,982,387             71,908,366             72,999,238             77,260,209             80,189,495             
Surplus/Deficit 4,970,241               5,148,408               5,741,778               3,479,787               3,991,672               3,251,001               4,394,906               5,940,544               1,200,000               
Transfer to Debt Service for Abatement 32,806                      (3,193,377) (4,990,000) (5,931,638) (3,518,787) (5,891,672) 0 (1,200,165)
Transfer to Debt Service for Defeasance 0 0 0 0 (2,983,683) (2,423,857) 0
Other Transfers -                            0 0 0 1,900,000                
Ending Balance $18,224,829 $20,179,860 $20,931,638 $18,518,787 $20,891,672 $18,251,001 $19,662,224 $23,178,912 $23,178,747

Less: Minimum Fund Balance $15,000,000 $15,000,000 $15,000,000 $15,000,000 $14,000,000 $14,000,000 $16,000,000
Abatement Amount Surplus > Minimum 3,224,829                4,990,000                5,931,638                3,518,787                5,891,672                1,200,165                
Amount for LTGO Bonds Defeasance 2,983,683                -                            
Additional Amount for 2017 Defeasance 2,423,857                

Notes: Sources include final audited financials FY2011-17, Draft FY18 AFR and Draft FY2019 Budget.  Surpluses in current fiscal year are abated in the next fiscal year.
Assumes full Property Tax Limitation Law Levy allowing CPI + new Property is extended annually, except for levy year 2013 (1% increase).  
Assumes FY 2016 and 2017 additional funds in the fund balance is dedicated to debt reduction in the 2016 and 2017 Refunding Bond issues respectively.
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TRANSFER AND ABATEMENT RESOLUTIONS

• On November 13, 2017 the District approved a transfer resolution from the Education 
Fund for $2,423,857 for the purpose of paying off bond principal in conjunction with the 
Series 2017 refunding

• At that time the District also approved an abatement resolution in the amount of 
$1,200,165 to impact the 2017 tax levy per the debt restructuring plan

• However, the District did not approve a resolution transferring the amount of $1,200,165 
from the Education Fund to the Debt Service Fund to pay debt service on the Series 2001 
Bonds given that the tax levy was abated

• That payment is coming up January 1, 2019

• In order to maintain an adequate fund balance in the debt service fund, we recommend 
making the transfer from the Education Fund now
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WHY TRANSFER IS NECESSARY

Debt Service Fund 30-NO ED FUND TRANSFER Revenue/Expenditure Fund Balance

Balance 6/30/2018 6/30/2018 $4,457,402 $4,457,402
Jul-Sept 2018 Taxes 9/1/2018 $7,287,977 $11,745,379
Transfer for 2017 Levy Abatement 9/10/2018 $0 $11,745,379
Jan 2019 B&I Payment on 12/31/2018 1/1/2019 -$12,205,275 -$459,896 Low Cash Point
May&June 2019 Taxes 6/1/2019 $7,387,805 $6,927,909
July 2019 B&I Pymt on 6/30/2019 7/1/2019 -$3,292,805 $3,635,104
Jul-Sept 2019 Taxes 9/1/2019 $7,387,805 $11,022,909
Jan 2020 B&I Payment on 12/31/2019 1/1/2020 -$11,482,805 -$459,896 Low Cash Point

Estimated Fiscal Year 2019 Debt Service Expenditures $15,498,080
Estimated FY 2019 Fund Balance $3,635,104
Fund Balance as % of Expenditures 23%

Operating Fund Balance Policy is 30%

• If fund balance goes negative, funds will need to be loaned to the Debt 
Service Fund from the Working Cash Fund

• District’s operating fund balance policy is 30% of annual expenditures; 
without transfer the year end fund balance falls below 30% target
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WHY TRANSFER IS NECESSARY

Debt Service Fund 30-ED FUND TRANSFER Revenue/Expenditure Fund Balance

Balance 6/30/2018 6/30/2018 4,457,402$                      4,457,402$        
Jul-Sept 2018 Taxes 9/1/2018 7,287,977$                      11,745,379$     
Transfer for 2017 Levy Abatement 9/10/2018 1,200,165$                      12,945,544$     
Jan 2019 B&I Payment on 12/31/2018 1/1/2019 (12,205,275)$                  740,269$           Low Cash Point
May&June 2019 Taxes 6/1/2019 7,387,805$                      8,128,074$        
July 2019 B&I Pymt on 6/30/2019 7/1/2019 (3,292,805)$                    4,835,269$        
Jul-Sept 2019 Taxes 9/1/2019 7,387,805$                      12,223,074$     
Jan 2020 B&I Payment on 12/31/2019 1/1/2020 (11,482,805)$                  740,269$           Low Cash Point

Estimated Fiscal Year 2019 Debt Service Expenditures 15,498,080$                    
Estimated FY 2019 Fund Balance 4,835,269$                      
Fund Balance as % of Expenditures 31%

Operating Fund Balance Policy is 30%
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DISCLAIMER
The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific buy/sell
recommendation, nor is it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written agreement. While we believe
that the outlined financial structure or marketing strategy is the best approach under the current market conditions, the market conditions at the time any proposed
transaction is structured or sold may be different, which may require a different approach.

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation is made that it
is accurate or complete or that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any prices, levels, or
assumptions contained herein may have a material impact on results. Any estimates or assumptions contained herein represent our best judgment as of the date indicated
and are subject to change without notice. Examples are merely representative and are not meant to be all-inclusive.

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, correctness,
timeliness, reliability or completeness of the data or formulae provided herein or for the performance of or any other aspect of the materials, structures and strategies
presented herein. This Presentation is provided to you for the purpose of your consideration of the engagement of Raymond James as an underwriter and not as your
financial advisor or Municipal Advisor (as defined in Section 15B of the Exchange Act of 1934, as amended), and we expressly disclaim any intention to act as your
fiduciary in connection with the subject matter of this Presentation. The information provided is not intended to be and should not be construed as a recommendation or
“advice” within the meaning of Section 15B of the above-referenced Act. Any portion of this Presentation which provides information on municipal financial products or the
issuance of municipal securities is only given to provide you with factual information or to demonstrate our experience with respect to municipal markets and products.
Municipal Securities Rulemaking Board (“MSRB”) Rule G-17 requires that we make the following disclosure to you at the earliest stages of our relationship, as underwriter,
with respect to an issue of municipal securities: the underwriter’s primary role is to purchase securities with a view to distribution in an arm’s-length commercial transaction
with the issuer and it has financial and other interests that differ from those of the issuer.

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, legal or other
implications that should be discussed with your advisors and/or legal counsel.

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of this material,
may from time to time have positions in, and buy or sell, the securities, derivatives (including options) or other financial products of entities mentioned herein. In addition,
Raymond James or affiliates thereof may have served as an underwriter or placement agent with respect to a public or private offering of securities by one or more of the
entities referenced herein.

This Presentation is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of any
Bonds or other securities described herein shall exist, nor shall any representations be deemed made, nor any reliance on any communications regarding the subject
matter hereof be reasonable or justified unless and until (1) all necessary Raymond James, rating agency or other third party approvals, as applicable, shall have been
obtained, including, without limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms and conditions of the
documents pertaining to the subject transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all such documents by all such parties,
and (3) all conditions hereafter established by Raymond James for closing of the transaction have been satisfied in our sole discretion. Until execution and delivery of all
such definitive agreements, all parties shall have the absolute right to amend this Presentation and/or terminate all negotiations for any reason without liability therefor.
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