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County of Sarasota
KAREN E. RUSHING
Clerk of Circuit Court and County Comptroller

Clerk of County Court
Recorder of Deeds
Clerk and Accountant to the
Board of County Commissioners
Custodian of County Funds
County Auditor

To the Citizens of Sarasota County:

Every county in the State of Florida is required by law
to issue a Comprehensive Annual Financial Report.
The report is an extremely detailed document which
must be prepared in accordance with generally ac-
cepted accounting principles as required by Florida
Statute 218.32. The report must be submitted for an
independent audit examination to confirm through a
formal opinion that the report fairly and accurately rep-
resents the financial condition of the County at the
close of the fiscal year.

An independent group of public financial officials, the
Government Finance Officers Association, has estab-
lished a process to evaluate the report. The Compre-
hensive Annual Financial Report issued by Sarasota
County in 2004 has received a Certificate of Achieve-
ment for Excellence in Financial Reporting from the
Association, just as it has for the past twenty-one
years. This award is the highest recognition that any
County can receive for financial reporting.

Because the Comprehensive Annual Financial Report
is necessarily complex, the Finance Department of
the Office of the Clerk of the Circuit Court has pre-
pared a summary of the County’s indebtedness. The
purpose of the summary is to explain the debt of the
County in a clear and concise manner so that citizens
can understand the extent, nature and purpose of this
debt.

The principal features of this summary include a his-
tory and brief description of all outstanding bonds, a
review of the County’s bonded debt over the last ten
years and a comparison of Sarasota County’s debt to
that of other similarly populated counties in Florida.

Additionally, the summary includes information on the
Commercial Paper Loan Program, the State Revolving
Fund Program, and debt issued through the conduit
financing programs.

During the Fiscal Year 2005, Sarasota County issued
four bonds; $17,165,000 Limited Ad Valorem Tax Bonds,
Series 2005, $54,490,000 Utility System Revenue Re-
funding Bonds, Series 2005A, $15,885,000 Communi-
cation Services Tax (CST) Bonds, Series 2005A, and
$39,835,000 Solid Waste System Revenue Refunding
Bonds, Series 2005. The County also issued
$11,985,000 in Commercial Paper for various projects
and retired $26,975,000 in Commercial Paper debt. The
County also made draws totaling $8,702,076 on four
existing State Revolving Fund Loan projects and re-
tired $1,805,933.

This summary should answer most questions concern-
ing the debt issued by Sarasota County. If any addi-
tional information would be helpful, please do not hesi-
tate to contact this office for assistance.

Sincerely,

Karen E. Rushing
Clerk of the Circuit Court and County Comptroller and
Chief Financial Officer
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December 1982

March 1984

August 1986
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History of Sarasota County Bond Issues

$6,700,000 General Obligation
Hospital Bonds, Series 1968.
Issued for enhancements to
Sarasota Memorial Hospital. Is-
sue matured in 1998.

$7,750,000 General Obligation
Bonds, Series 1973. Issued to
acquire property on Lido Key, Ot-
ter Key and Manasota Key. Is-
sue matured in April 1997.

$30,000,000 Sales Tax and
General Obligation Bonds,
Series 1982. Issued to purchase
16,000 acres of the Carlton Re-
serve. Advance refunded by
$32,460,000 Sales Tax and
General Obligation Refunding
Revenue Bonds, Series
1986A.

$5,000,000 Capital Improve-
ment Revenue Bonds, Series
1984. Issued for enhancements
to the County’s solid waste sys-
tem. Advance refunded by
$15,000,000 Solid Waste Sys-
tem Revenue Bonds, Series
1987.

$32,460,000 Sales Tax and
General Obligation Refunding
Revenue Bonds, Series
1986A. Issued to advance refund
$30,000,000 Sales Tax and
General Obligation Bonds,
Series 1982. Issue matured in
June 1998.

$14,355,000 Sales Tax Rev-
enue Bonds, Series 1986B.
Issued to construct a public park-
ing garage, the South County
Administration Center and to sat-
isfy short term indebtedness in-
curred to acquire park and recre-
ation property. $9,025,000 was
advance refunded by $9,995,000
Sales Tax Revenue Refunding
Bonds, Series 1992.

$13,500,000 General Obliga-
tion Bonds, Anticipation

May 1987

December 1987

December 1988

April 1989

April 1990

Notes. Issued to provide tem-
porary financing prior to the is-
suance of $20,600,000 Gen-
eral Obligation Bonds, Se-
ries 1987A.

$20,600,000 General Obliga-
tion Bonds, Series 1987A. Is-
sued to acquire Lemon Bay
Park, Palmer Park, Caspersen
Intracoastal Park, Phillippi Es-
tates Park, Blind Pass Park,
Nokomis Beach and Shamrock
Park. Advance refunded by
$18,640,000 General Obliga-
tion Refunding Bonds, Series
1992.

$15,000,000 Solid Waste Sys-
tem Revenue Bonds, Series
1987. Issued for enhancements
to the County's solid waste sys-
tem, to advance refund
$5,000,000 Capital Improve-
ment Revenue Bonds, Series
1984, to satisfy $2,000,000
Capital Improvements Revenue
Note and to satisfy a $3,462,655
promissory note. Advance re-
funded by $15,035,000 Solid
Waste System Revenue Re-
funding Bonds, Series 1993.

$12,320,000 Revenue Bonds,
Series 1988. Issued to partially
satisfy a judgment entered

against the County in Longboat

Key, et. al. vs. Sarasota County,
Elorida. Advance refunded by

$14,150,000 Revenue Re-
funding Bonds, Series 1993.

$43,349,434 Utility System
Revenue Bonds, Series 1989.
Issued for enhancements to the
County’s water system. Ad-
vance refunded by $90,845,000
Utility System Revenue Re-
funding Bonds, Series 1993.

$28,534,886 Utility System
Revenue Bonds, Series
1989A. Issued for enhance-
ments to the County’s water




July 1990

October 1990

February 1992

April 1992

November 1992

January 1993

system. Advance refunded by
$90,845,000 Utility System Rev-
enue Refunding Bonds, Series
1993.

$4,135,000 Capital Improve-
ment Revenue Bonds, Series
1990. Issued to acquire and con-
struct a variety of capital projects
within the County. Advance re-
funded by commercial paper debt
issuance.

$3,425,000 Revenue Bonds,
Series 1990. Issued to satisfy
in full a settlement entered into
by the County, the City of Venice
and the City of Sarasota in
Longboat Key, et. al. vs. Sara-

sota County, Florida and to par-
tially satisfy a settlement in the

same case with the City of North
Port and the Town of Longboat
Key. Advance refunded by
$14,150,000 Revenue Refund-
ing Bonds, Series 1993.

$8,675,000 Environmentally
Sensitive Land Acquisition
Revenue Bonds, Series 1992.
Issued to acquire certain lands,
including environmentally endan-
gered lands, within the County.
Advance refunded by $7,220,000
Second Guaranteed Entitle-
ment Refunding Revenue
Bonds, Series 1998.

$18,640,000 General Obliga-
tion Refunding Bonds, Series
1992. Issued to advance refund
$20,600,000 General Obliga-
tion Bonds, Series 1987A. Re-
funded by $9,630,000 General
Obligation Refunding Bonds,
Series 2002.

$9,995,000 Sales Tax Revenue
Refunding Bonds, Series 1992.
Issued to advance refund
$9,025,000 of outstanding
$14,355,000 Sales Tax Rev-
enue Bonds, Series 1986B.

$90,845,000 Utility System Rev-
enue Refunding Bonds, Series

August 1993

November 1993

May 1994

December 1994

February 1996

1993. Issued to advance refund
$43,349,434 Utility System Rev-
enue Bonds, Series 1989 and
$28,534,886 Utility System Rev-
enue Bonds, Series 1989A and
to retire Commercial Paper re-
lated to the Utility System. Ad-
vance refunded partially by
$77,235,000 Utility System Rev-
enue Refunding Bonds Series

2002C.

$14,150,000 Revenue Refund-
ing Bonds, Series 1993. Issued
to advance refund $12,320,000
Revenue Bonds, Series 1988
and $3,425,000 Revenue
Bonds, Series 1990. Matured
in 2003.

$15,035,000 Solid Waste Sys-
tem Revenue Refunding
Bonds, Series 1993. Issued to
advance refund $15,000,000
Solid Waste System Revenue
Bonds, Series 1987. Fully paid
in 2003 with excess fund bal-
ance.

$9,800,000 Capital Improve-
ment Revenue Bonds, Series
1994. Issued to provide funds to
acquire and improve the GTE
building for County administrative
offices. Advance refunded partially
by $9,995,000 Capital Refund-
ing Revenue Bonds, Series
2002.

$43,805,000 Utility System Rev-
enue Bonds, Series 1994. Is-
sued to acquire and improve the
Venice Gardens Ultility System.
Advance refunded by
$70,830,000 Utility System Rev-
enue Refunding Bonds, Series
1996A

$70,830,000 Utility System Rev-
enue Refunding Bonds, Series
1996A. Issued to acquire and im-
prove the Central Counties Utili-
ties, Inc. and to advance refund
the $43,805,000 Utility System
Revenue Bonds, Series 1994
and retiring Utility System com-




March 1996

April 1997

July 1997

December 1998

June 1999

July 2000

mercial paper loan of $2,175,000.
Refunded partially by the
$54,490,000 Utility System Rev-
enue Refunding Bonds, Se-
ries 2005A.

$49,770,000 Solid Waste Sys-
tem Revenue Bonds, Series
1996. Issued to develop the
"Central County Solid Waste Dis-
posal Complex" within the
Pinelands Reserve and to retire
loans related to this system.
Refunded partially by the
$39,835,000 Solid Waste Sys-
tem Revenue Refunding
Bonds, Series 2005.

$41,285,000 Utility System Rev-
enue Bonds, Series 1997. Is-
sued to acquire Atlantic and
Meadowood Utilities along with
certain improvements to the Util-
ity System. Refunded partially
by the $54,490,000 Utility Sys-
tem Revenue Refunding
Bonds, Series 2005A.

$7,145,000 Sales Tax Revenue
Bonds, Series 1997. Issued to
prepay a lease purchase agree-
ment with Florida Power and
Light Company. The original
lease purchase was used to con-
struct a centralized energy plant
for Sarasota County.

$7,220,000 Second Guaran-
teed Entitlement Refunding
Revenue Bonds, Series 1998.
Issued to refund the outstanding
$8,675,000 Environmentally
Sensitive Land Acquisition
Revenue Bonds, Series 1992.

$42,675,000 Stormwater Utility
Revenue Bonds, Series 1999.
Issued to acquire and construct
various stormwater improve-
ments plus retire stormwater sys-
tem commercial paper loans.

$9,995,000 Sales Tax Revenue
Bonds, Series 2000. Issued to
refund a portion of commercial
paper loans used for the acquisi-

Feb 2002

May 2002

May 2002

July 2002

August 2002

August 2002

October 2002

tion, construction and equipping
of certain capital improvements.

$9,630,000 General Obligation
Refunding Bonds, Series
2002. Issued to refund the out-
standing General Obligation
Refunding Bonds, Series
1992.

$9,995,000 Capital Improve-
ment Refunding Revenue
Bonds, Series 2002. Issued to
advance refund a portion of the
Capital Improvement Rev-
enue Bonds, Series 1994, leav-
ing a balance of $635,000 ma-
turing in 2006 and 2007.

$20,000,000 Limited Ad Valo-
rem Tax Bonds (Environmen-
tally Sensitive Lands Protec-
tion Program), Series 2002.
Issued to acquire and protect
certain environmentally sensitive
lands within the County.

$9,995,000 Sales Tax Rev-
enue Bonds, Series 2002.

Issued to refinance the outstand-
ing Revenue Notes, Draw No. A-
29-1 (Non-Utility) used to acquire
and improve the International
Trade Center (ITC) building.

$16,785,000 Utility System
Revenue Bonds, Series
2002A. Issued to acquire and
improve the Florida Governmen-
tal Utility Authority (FGUA) Sys-
tem.

$9,800,000 Utility System Rev-
enue Bonds, Series 2002B.
Issued to acquire and improve
the Florida Governmental Utility
Authority (FGUA) System.

$77,235,000 Utility System
Revenue Refunding Bonds,
Series 2002C. Issued to refund
the outstanding $90,845,000
Utility System Revenue Re-
funding Bonds, Series 1993,
except for $6,260,000 of non
callable bonds maturing in 2008
and 2009.




February 2005 $17,165,000 Limited Ad Valo-
rem Tax Bonds, Series 2005.
Issued to acquire and finance
certain environmentally sensitive
lands within the County.

April 2005 $54,490,000 Utility System Rev-
enue Refunding Bonds, Se-
ries 2005A. Issued to partially
refund the outstanding
$70,830,000 Utility System Rev-
enue Refunding Bonds, Se-
ries 1996A, except for
$37,410,000 and $41,285,000
Utility System Revenue
Bonds, Series 1997, excluding
$2,655,000 of non-callable bonds.
June 2005 $15,885,000 Communication
Services Tax (CST) Bonds, Se-
ries 2005A. Issued to finance
the costs of design and construc-
tion of sidewalks throughout the
County.

July 2005 $39,835,000 Solid Waste Sys-
tem Revenue Refunding
Bonds, Series 2005. Issued to
refund $39,900,000 of the
$49,770,000 Solid Waste Sys-
tem Revenue Bonds, Series
1996, except for $2,340,000,
which matures on October 1,
2006.

Types of Debt

Local government debt is usually divided into three
different types - general obligation bonds, non-self-sup-
porting revenue bonds and self-supporting revenue
bonds. Sarasota County, as of the fiscal year ended
September 30, 2005, had $3,335,000, $82,845,000 and
$260,900,000 of each type of bonds outstanding, re-
spectively.

* General obligation bonds are issued by a gov-
ernmental entity and pledge the full faith and credit
of the County as a method of repayment of the
outstanding bonds. The full faith and credit is a
pledge of the general taxing powers for the pay-
ment of the debt obligation.

* Non-self-supporting revenue bonds pledge a
specific revenue source as a method of repayment
of the outstanding bonds. This type of bond is a

special obligation of the County and does not con-
stitute a general obligation of the County.

e Self-supporting revenue bonds are supported by
user revenues generated from operations. In
Sarasota County, revenue of the Solid Waste,
Stormwater and Utility Systems have been pledged
as a method of repayment of outstanding bonds.

Additionally, Sarasota County participates in the
Florida Local Government Finance Commission's
Pooled Commercial Paper Program. This program is
further described in the Commercial Paper section on
page 14.

Most bond issues are assigned a rating by a rating
agency, such as Moody’s Investment Services, Inc.,
Standard & Poor’s Ratings Services and/or Fitch IBCA,
Inc. The rating is an extremely important factor in
determining an issue’s marketability and the interest
rate a local government will pay. Ratings are relied
upon by investors in making investment decisions and
by underwriters in determining whether to underwrite a
particular issue.

In order for a bond issue to be rated, the local govern-
ment must contract with a rating agency and pay a
fee. The local government provides the rating agency
with operational and financial information. Akey com-
ponent in the rating agencies' analysis is the evidence
of sound management practices. Developing and ad-
hering to long-term financial and capital improvement
plans, keeping expense growth in line with revenues,
and maintaining an adequate level of operating reserves
are important. Preparation of annual financial reports
in accordance with generally accepted accounting prin-
ciples (GAAP) and receipt of the Government Finance
Officers Association's Certificate of Achievement or Ex-
cellence in Financial Reporting are further evidence of
quality management. Sarasota County has consis-
tently earned this award for the past twenty-one con-
secutive years.

The rating agency rates the bond issue based upon a
detailed analysis of this information. Moody'’s rates
bond issues from Aaa to C. Bonds which are rated
Aaa are judged to be of the best quality and carry the
smallest degree of investment risk. Bonds which are
rated C are the lowest rated class of bonds and can
be regarded as having extremely poor prospects of
ever attaining any real investment standing. Moody’s
also applies the numbers 1 through 3 to some generic
rating classifications. A number 1 indicates that the
issue ranks in the higher end of its generic rating cat-
egory; a number 2 indicates a mid-range ranking; and
a number 3 indicates that the issue ranks in the lower
end of its generic rating category.




Standard & Poor’s rates bond issues from AAA to D.
Bonds which are rated AAA carry the highest rating
and indicate that the capacity of the local government
to make principal and interest payments is extremely
strong. If a bond is rated D, the payment of principal
or interestis in default. Standard & Poor’s also modi-
fies some ratings with the addition of a plus or minus
sign to show relative standing within a generic cat-

egory.

Fitch's rates bond issues from AAA to D. Bonds which
are rated AAA are considered to carry the highest credit
quality and have an exceptionally strong ability to pay
interest and repay principal. If a bond is rated D, the
bonds are in default and have the lowest potential for
recovery. Fitch also modifies some ratings with a plus
or a minus sign identifier.

The interest rates listed in each bond issue represent
the fixed rates for the outstanding maturities.

I

$9,630,000 General Obligation Refunding Bonds,
Series 2002

Amount outstanding: $3,335,000
Fiscal year 2006 debt service:
Principal $1,650,000
Interest $112,600
Maturity date: October 1, 2007
Interest rates: 3.25-3.50%
Ratings: Moody’s Aaa; Standard & Poor’'s AAA

Purpose: The $9,630,000 General Obligation Re-
funding Bonds, Series 2002, dated Feb-
ruary 1, 2002, were issued to refund all of
the County’s outstanding $18,640,000
General Obligation Refunding Bonds, Se-
ries 1992, to pay a premium for a munici-
pal bond insurance policy and to pay cer-
tain costs and expenses incurred in the
connection with the issuance of the bonds.
The refunding resulted in an economic gain
on present value savings of approximately
$617,270 over the life of the issue.

Pledge:  The Series 2002 Bonds constitute gen-

eral obligations of the County; the full faith,

credit and taxing power of the County are
irrevocably pledged to the payment when
due of the principal and interest on the

Series 2002 Bonds. The Series 2002

Bonds will be payable from ad valorem

taxes levied upon the taxable real and

personal property within the County, with-
out limitation as to rate or amount. The

County has covenanted to levy and col-
lectin each Bond Year ad valorem taxes
sufficient to pay when due the principal
and interest on the Series 2002 Bonds
for such Bond Year.

Non-Self-Supporting Revenue Debt

$9,800,000 Capital Improvement Revenue Bonds,
Series 1994

Amount outstanding: $635,000
Fiscal year 2006 debt service:
Principal $475,000
Interest $34,331
Maturity date: October 1, 2007
Interest Rates: 5.375-5.50%
Rating: Moody’'s Aaa; Standard & Poor’s AAA; Fitch's
AAA

Purpose: The $9,800,000 Capital Improvement Rev-
enue Bonds, Series 1994, dated May 1,
1994, were issued to acquire and improve
the GTE building for future County admin-
istrative offices.
Pledge: The payment of principal and interest on
the Series 1994 bonds shall be payable
solely from the County’s portion of the
Guaranteed Entitlement Revenues re-
ceived from the State of Florida. The Guar-
anteed Entitlement Revenues are a por-
tion of the County’s State Revenue Shar-
ing Trust Funds.

$7,145,000 Sales Tax Revenue Bonds, Series 1997

Amount outstanding: $1,835,000
Fiscal year 2006 debt service:
Principal $895,000
Interest $84,880
Maturity date: October 1, 2007
Interest rates: 4.60-4.65%
Rating: Moody's Aaa; Standard & Poor's AAA

Purpose: The $7,145,000 Sales Tax Revenue Bonds
dated July 1, 1997 were issued to prepay
all of the County's obligations under a
Lease Purchase Agreement with Florida
Power and Light Company dated July 1,
1996. The original agreement was used
to construct a centralized energy plant.
Pledge: The Series 1997 Bonds are secured by a
lien upon and an irrevocable pledge of all
the monies received by the County from
the Local Government Half-Cent Sales Tax




distributed to the County pursuant to Chap-
ter 218, Part VI Florida Statutes.

$7,220,000 Second Guaranteed Entitlement Re-
funding Revenue Bonds, Series 1998

Amount outstanding: $3,725,000
Fiscal year 2006 debt service:
Principal $565,000
Interest $147,969
Maturity date: October 1, 2011
Interest rates: 3.80-4.20%
Rating: Standard & Poor's AAA; Fitch's AAA

Purpose:

Pledge:

The $7,220,000 Second Guaranteed En-
tittement Refunding Revenue Bonds, Se-
ries 1998 dated December 1, 1998 were
issued to advance refund all of the County's
outstanding $8,675,000 Environmentally
Sensitive Land Acquisition Revenue Bonds,
Series 1992. The refunding resulted in an
economic gain on present value savings of
$758,444 over the life of the issue.

The Series 1998 Bonds are a special obli-
gation of the County payable solely from
and secured by a lien upon and pledge of
the Second Guaranteed Entitlement funds
portion of the Revenue Sharing Trust Fund
for counties as defined in and payable to
the County pursuant to Section 218.21 (10)
not including Section 218.21 (6), Florida
Statutes.

$9,995,000 Sales Tax Revenue Bonds, Series 2000

Amount outstanding: $5,535,000
Fiscal Year 2006 debt service:
Principal $1,010,000
Interest $254,860
Maturity date: October 1, 2010
Interest rates: 4.50-4.70%
Rating: Moody's Aaa; Fitch's AAA

Purpose:

Pledge:

The $9,995,000 Sales Tax Revenue Bonds,
Series 2000 dated July 1, 2000 were is-
sued for the purpose of acquiring, con-
structing and equipping various capital
improvements in Sarasota County and re-
funding commercial paper loans incurred
to provide interim financing for these
projects.

The Series 2000 Bonds are secured by a
lien upon and an irrevocable pledge of all
the monies received by the County from
the Local Government Half-Cent Sales Tax

distributed to the County pursuant to
Chapter 218, Part VI Florida Statutes.

$9,995,000 Capital Improvement Refunding Rev-
enue Bonds, Series 2002

Amount outstanding: $9,680,000
Fiscal Year 2006 debt service:
Principal $85,000
Interest $409,386
Maturity date: October 1, 2019
Interest rates: 3.00-4.75%
Rating: Moody's Aaa; Standard & Poor's AAA

Purpose: The $9,995,000 Capital Improvement
Refunding Revenue Bonds, Series 2002
dated May 1, 2002 were issued for the
purpose of advance refunding the
$9,800,000 Capital Improvement Re-
funding Revenue Bonds, Series 1994,
a portion of the bonds maturing in 2007,
all the bonds maturing 2008 through
2019 leaving a balance of $635,000 and
paying certain cost and expenses in-
cluding the premium for a financial guar-
anty insurance policy. The refunding
resulted in an economic gain on present
value savings of approximately $612,000
over the life of the issue.

Pledge: The Series 2002 Bonds are secured by

the County's "Guaranteed Entitlement"

portion of the revenue sharing trust
funds of the state.

$20,000,000 Limited Ad Valorem Tax Bonds, En-
vironmentally Sensitive Lands Protection Pro-
gram, Series 2002

Amount outstanding: $20,000,000
Fiscal Year 2006 debt service:
Principal $0
Interest $856,832
Maturity date: October 1, 2019
Interest rates: 3.50-4.75%
Rating: Moody's Aaa; Standard & Poor's AAA

Purpose: The $20,000,000 Limited Ad Valorem
Tax Bonds, Series 2002 dated May 1,
2002 were issued for the purpose of fi-
nancing the costs to acquire and pro-
tect environmentally sensitive lands and
paying certain costs and expenses in-
curred.

Pledge: The Series 2002 Bonds are secured by

a pledge of the Limited Tax revenues.




$9,995,000 Sales Tax Revenue Bonds, Series 2002

Amount outstanding: $8,385,000
Fiscal Year 2006 debt service:
Principal $565,000
Interest $301,513
Maturity date: October 1, 2017
Interestrates: 2.40-4.25%
Rating: Moody's Aaa; Standard & Poor's AAA

Purpose: The $9,995,000 Sales Tax Revenue
Bonds, Series 2002 dated July 23, 2002
were issued to refinance the outstanding
Revenue Notes, Draw No. A-29-1 (Non-
Utility) commercial paper and pay certain
cost and expenses including the premium
for a financial guaranty insurance policy
and a reserve account credit facility. The
proceeds from the refinanced note were
used for the acquisition of the International
Trade Center (ITC) building and the acqui-
sition, construction and equipping of cer-
tain capital improvements within the
County.

Pledge: The Series 2002 Bonds are secured by a
lien upon and an irrevocable pledge of all
the monies received by the County from
the Local Government Half-Cent Sales Tax
distributed to the County pursuant to Chap-
ter 218, Part VI Florida Statutes.

$17,165,000 Limited Ad Valorem Tax Bonds, Se-
ries 2005

Amount outstanding: $17,165,000
Fiscal Year 2006 debt service:
Principal $0
Interest $577,622
Maturity date: October 1, 2019
Interestrates: 2.25-4.0%
Rating: Moody's Aaa; Standard & Poor's AAA

Purpose: The $17,165,000 Limited Ad Valorem Tax
Bonds, Series 2005 dated January 25,
2005 were issued to finance the costs of
acquisition and protection of environmen-
tally sensitive lands and pay certain costs
and expenses incurred in connection with
the issuance of the Series 2005 Bonds.

Pledge: The Series 2005 Bonds are secured by a

pledge of the Limited Tax revenues.

$15,885,000 Communication Services Tax (CST)
Bonds, Series 2005A

Amount outstanding: $15,885,000
Fiscal Year 2006 debt service:
Principal $570,000
Interest $584,599
Maturity date: October 1, 2025
Interest rates: 3.00-4.20%
Rating: Moody's Aaa; Standard & Poor's AAA; Fitch
AAA

Purpose: The $15,885,000 Communication Services
Tax (CST) Bonds, Series 2005A dated May
25, 2005 were issued to finance the costs
of the design and construction of sidewalks
at various locations throughout the County
and pay certain cost and expenses in-
curred in connection with the issuance of
the Series 2005A Bonds.
Pledge: The Series 2005A Bonds are secured by
a pledge pursuant to Chapter 202, Florida
Statutes, other than the tax levied pursu-
ant to Section 202.12, Florida Statutes,
the Communications Services Tax Rev-
enues.

Self-Supporting Revenue Debt

$90,845,000 Utility System Revenue Refunding
Bonds, Series 1993

Amount outstanding: $6,260,000
Fiscal year 2006 debt service:
Principal $0
Interest $438,200
Maturity date: October 1, 2009
Interest rates: 7.00%
Ratings: Moody’s Aaa; Standard & Poor’s AAA,; Fitch's
AAA

Purpose: The $90,845,000 Utility System Revenue
Refunding Bonds, Series 1993, dated
January 1, 1993, were issued to advance
refund all of the County’s outstanding
$43,349,434 Utility System Revenue
Bonds, Series 1989 and $28,534,886 Util-
ity System Revenue Bonds, Series 1989A
and to retire $7,075,000 of the County’s
Florida Local Government Finance Com-
mission Pooled Commercial Paper, which
relates to the Utility System. The refund-
ing resulted in an economic gain on
present value savings of $3,867,982 over
the life of the issue.

Pledge: The Series 1993 Bonds are special obli-

gations of the County and are secured by




a prior lien upon and an irrevocable pledge
of net revenues derived from the operation
of the Utility System, including income
from investment of such net revenues and
impact fees imposed by the County on new
users connecting to the System.

$70,830,000 Utility System Revenue Refunding
Bonds, Series 1996A

Amount outstanding: $35,580,000
Fiscal year 2006 debt service:
Principal $1,935,000
Interest $1,849,224
Maturity date: October 1, 2022
Interest rates: 4.70-6.00%
Ratings: Moody's Aaa; Standard & Poor's AAA

Purpose: The $70,830,000 Utility System Revenue
Refunding Bonds, Series 1996A dated Feb-
ruary 1, 1996, were issued to purchase
Central County Utilities Inc. and the con-
struction and installation of certain exten-
sions and improvements to that system.
The bonds were also issued to advance
refund the $43,805,000 Utility System Rev-
enue Bonds, Series 1994 and to retire a
Utility System commercial paper loan of
$2,175,000. The refunding resulted in an
economic gain on present value savings of
$1,292,215 over the life of the issue.

Pledge: The Series 1996A Bonds are secured by a

prior lien upon and an irrevocable pledge

of net revenues derived from the operation
of the Utility System, including income
from investment of such net revenues, and
impact fees imposed by the County on new
users connecting to the System. The

Series 1996A pledge is on a parity with

the Series 1993 bonds.

$49,770,000 Solid Waste System Revenue
Bonds, Series 1996

Amount outstanding: $1,200,000
Fiscal year 2006 debt service:
Principal $1,200,000
Interest $60,000
Maturity date: October 1, 2006
Interest rates: 5.00%
Ratings: Moody’s Aaa; Standard & Poor’s AAA

Purpose: The $49,770,000 Solid Waste System Rev-
enue Bonds, Series 1996 dated March 15,
1996, were issued to develop the "Central
County Solid Waste Disposal Complex"

within Pinelands Reserve.

The Series 1996 Bonds are secured by
anirrevocable lien on the net revenues de-
rived by the County from the ownership or
operation of the Solid Waste System.

Pledge:

$41,285,000 Utility System Revenue Bonds, Se-
ries 1997

Amount outstanding: $1,815,000
Fiscal year 2006 debt service:
Principal $885,000
Interest $91,680
Maturity date: October 1, 2007
Interest rates: 5.00-5.20%
Ratings: Moody’s Aaa; Standard & Poor’'s AAA

Purpose: The $41,285,000 Utility System Revenue
Bonds, Series 1997 dated April 1, 1997
were issued for the purpose of retiring com-
mercial paper loans which were used to
acquire both the Atlantic and
Meadowoods Utilities Systems. In addi-
tion, over $15,000,000 of this issue was
borrowed to fund improvements to the over-
all Utility System.

Pledge: The Series 1997 Bonds are secured by

anirrevocable lien on the net revenues de-

rived from the operation of the Utility Sys-
tem, including income from investment of

such net revenues and impact fees im-

posed by the County on new users con-

necting to the System. The Series 1997

Bonds pledge is on a parity with the Se-

ries 1993 and Series 1996A Utility Sys-

tem Bonds.

$42,675,000 Stormwater Utility Revenue Bonds,
Series 1999

Amount outstanding: $28,160,000
Fiscal Year 2006 debt service:
Principal $1,455,000
Interest $1,411,820
Maturity date: October 1, 2019
Interest rates: 4.40-5.25%
Ratings: Moody's Aaa; Fitch's AAA

Purpose: The $42,675,000 Stormwater Utility Rev-
enue Bonds, Series 1999 dated June 1,
1999, were issued for the purpose of ac-
quiring and constructing various
stormwater improvements in Sarasota
County and refunding commercial paper
loans incurred to provide interim financ-
ing for the project.




Pledge: The Series 1999 Bonds are secured by
an irrevocable pledge of all Stormwater
Improvements Assessments, including

income from investment of net revenues.

$16,785,000 Utility System Revenue Bonds, Se-
ries 2002A

Amount outstanding: $15,480,000
Fiscal Year 2006 debt service:

Principal $355,000

Interest $765,515
Maturity date: October 1, 2029
Interest rates: 3.90-5.25%
Ratings: Non-rated
Purpose: The $16,785,000 Utility System Revenue
Bonds, Series 2002A dated August 8,
2002 were issued for the purpose of ac-
quiring and improving the Florida Govern-
mental Utility Authority System, which
includes treatment facilities in the South
Gate and Gulf Gate communities.
Pledge: The Series 2002A Bonds are secured by
a prior lien and an irrevocable pledge of
net revenues derived from the operation
of the Utility System, including income
from investment of such net revenues and
impact fees imposed by the County on
new users connecting to the System. The
Series 2002A Bonds are on a parity with
the Series 1993, Series 1996A and Se-
ries 1997 Bonds.

$9,800,000 Utility System Revenue Bonds, Se-
ries 2002B

Amount outstanding: $9,060,000
Fiscal Year 2006 debt service:
Principal $200,000
Interest $437,668
Maturity date: October 1, 2030
Interest rates: 3.75-5.125%
Ratings: Non-rated
Purpose: The $9,800,000 Utility System Revenue
Bonds, Series 2002B dated August 8,
2002 were issued for the purpose of ac-
quiring and improving the Florida Govern-
mental Utility Authority System, which in-
cludes treatment facilities in the South
Gate and Gulf Gate communities.
Pledge: The Series 2002B Bonds are secured by
a prior lien and an irrevocable pledge of
net revenues derived from the operation

of the Utility System, including income
from investment of such net revenues and
impact fees imposed by the County on
new users connecting to the System. The
Series 2002B Bonds are on a parity with
the Series 1993, Series 1996A, Series
1997 and Series 2002A Bonds.

$77,235,000 Utility System Revenue Refunding
Bonds, Series 2002C

Amount outstanding: $69,020,000
Fiscal Year 2006 debt service:

Principal $3,015,000

Interest $3,275,595
Maturity date: October 1, 2022
Interest rates: 2.50-5.25%
Ratings: Moody's Aaa; Standard& Poor's AAA
Purpose: The $77,235,000 Utility System Revenue
Refunding Bonds, Series 2002C dated
October 18, 2002 were issued for the pur-
pose of refunding the outstanding
$90,845,000 Utility System Revenue Re-
funding Bonds, Series 1993, except for
$6,260,000 maturing in 2008 and 2009
that are non callable. The refunding re-
sulted in an economic gain in present
value savings of $6,161,769 over the life
of the issue.
Pledge: The Series 2002C Bonds are secured by
a prior lien and an irrevocable pledge of
net revenues derived from the operation
of the Utility System, including income
from investment of such net revenues and
impact fees imposed by the County on
new users connecting to the System. The
Series 2002C Bonds are on a parity with
the Series 1993, Series 1996A, Series
1997, Series 2002A Bonds and 2002B
Bonds.

$39,835,000 Solid Waste System Revenue Refund-
ing Bonds, Series 2005

Amount outstanding: $39,835,000
Fiscal Year 2006 debt service:

Principal $145,000

Interest $1,810,135
Maturity date: October 1, 2021
Interest rates: 3.00-5.00%
Ratings: Moody's Aaa; Standard& Poor's AAA; Fitch
AAA
Purpose: The $39,835,000 Solid Waste System
Revenue Refunding Bonds, Series 2005,
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Pledge:

dated June 22, 2005 were issued to par-
tially refund the $49,770,000 Solid Waste
System Revenue Bonds, Series 1996, ex-
cept for $2,340,000 which matures on Oc-
tober 1, 2006, pay the premium for the is-
suance of a municipal bond insurance
policy, and to pay certain cost associated
with issuing the Series 2005 Bonds. The
refunding resulted in an economic gain in
present value savings of $2,739,943 over the
life of the issue.

The Series 2005 Bonds are secured by a
pledge on the net Revenues derived from
the ownership and operation of the Solid
Waste System. The pledge is on parity
with the remaining Series 1996 Bonds.

$54,490,000 Utility System Revenue Refunding
Bonds, Series 2005A

Amount outstanding: $54,490,000
Fiscal Year 2006 debt service:
Principal $200,000
Interest $2,540,778
Maturity date: October 1, 2027
Interest rates: 2.60-5.00%
Ratings: Moody's Aaa; Standard& Poor's AAA

Purpose:

Pledge:

The $54,490,000 Utility System Revenue
Refunding Bonds, Series 2005A, dated April
7, 2005, were issued to refund the outstand-
ing $70,830,000 Utility System Revenue
Refunding Bonds, Series 1996A, except for
$37,410,000 that had been issued to previ-
ously refund the Utility System Revenue
Bonds, Series 1994. The 2005A Bonds were
also issued to refund the outstanding
$41,285,000 Utility System Revenue Bonds,
Series 1997 except for $2,655,000 that were
non-callable. The refunding resulted in an
economic gain in present value savings of
$3,208,000 over the life of the issue.

The Series 2005A Bonds are secured by a
prior lien and an irrevocable pledge of net
revenues derived from the operation of the
Utility System, including income from in-
vestment of such net revenues and impact
fees imposed by the County on new users
connecting to the System. The Series
2005A Bonds are on a parity with the Se-
ries 1993, Series 1996A, Series 1997, Se-
ries 2002A, 2002B and 2002C Bonds.

(Theremainder of this page is intentionally left blank.)
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Sarasota County Bonded Debt
Last Ten Fiscal Years

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
General Obligation
Debt $ 16,800,000 $ 14,550,000 $ 13,025,000 $ 11,835,000 $ 10,590,000 $ 9,290,000 $ 8,020,000 $ 6,515,000 $ 4,955,000 $ 3,335,000
Non-Self-Supporting
Revenue Debt 46,475,000 48,065,000 42,680,000 39,320,000 45,285,000 38,760,000 59,870,000 55,685,000 52,800,000 82,845,000
Direct Debt $ 63,275,000 $ 62,615,000 $ 55,705,000 $ 51,155,000 $ 55,875,000 $ 48,050,000 $ 67,890,000 $ 62,200,000 $ 57,755,000 $ 86,180,000
Self-Supporting
Revenue Debt 222,600,000 260,280,000 256,005,000 294,210,000 287,555,000 280,280,000 299,055,000 279,295,000 269,920,000 260,900,000
Total Debt $ 285,875,000 $ 322,895,000 $ 311,710,000 $ 345,365,000 $ 343,430,000 $ 328,330,000 $ 366,945,000 $ 341,495,000 $ 327,675,000 $ 347,080,000
Notes:

Non-Self-Supporting Revenue Debt is defined as bonded debt that is secured by revenues other than ad valorem taxes or enterprise revenues.
Direct Debt is defined as the County’s gross bonded debt less bonds fully supported from enterprise revenue.

$300 -

$250 -

$200

$150 -

(Millions)

$100

" Pl P ] 1 0 ll
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
B General Obligation Debt O Non-Self-Supporting Revenue Debt B Self-Supporting Revenue Debt
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Comparison of Outstanding Bonded Debt
and Debt Ratios with Other Florida Counties
as of September 30, 2004

(most current data available)

Sarasota Collier Escambia Lee Manatee Marion Volusia
County County County County County County County
Population 358,307 292,466 300,959 521,253 293,837 293,317 484,080

Taxable Assessed
Property Value (000's)

General Obligation Debt ~ $ 4,955,000 $ -8
Gen. Obligation Debt per

Capita $ 13.83 $ - 0%
Gen. Obligation Debt as %

of Taxable Assessed

Value 0.01% 0.00%
Non-Self Supporting

Revenue Debt $ 52,800,000 $ 208,980,000 $
Non-Self Supp. Rev Debt

per Capita $ 14736 $ 71454 $
Non-Self Supp. Rev Debt

as % of Taxable Assess.

Value 0.14% 0.45%
Direct Debt $ 57,755,000 $ 208,980,000 $
Direct Debt per Capita $ 161.19 $ 71454 $
Direct Debt as % of

Taxable Assessed Value 0.15% 0.45%
Self Supporting Debt $ 269,920,000 $ 66,860,000 $

- $

- $

0.00%
132,640,000 $
440.72 $

1.02%
132,640,000 $
44072 $

1.02%
- $

- $

-8

0.00%
265,081,000 $
508.55 $

0.61%
265,081,000 $
508.55 $

0.61%
899,505,000 $

$ 38,776,492,000 $ 45,985728,000 $ 13,001,683,000 $ 43,190,945000 $ 21,125,249,000 $

27,240,000 $

9270 $

0.13%
122,822,000 $
41799 $

0.58%
150,062,000 $
510.70 $

0.71%
147,727,277 $

9,747,586,000 $
13,120,000 $

4473 $

0.13%
35,313,442 $
12039 $

0.36%
48,433,442 $
165.12 $

0.50%
77,390,000 $

28,045,286,000

0.00%
174,206,336
359.87

0.62%
174,206,336

359.87

0.62%
50,305,000

Collier

Sarasota

Escambia

Lee

Manatee

Marion

Volusia

OGen. Obligation Debt per Capita B Non-Self Supp. Rev Debt per Capita B Direct Debt per Capita ‘
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Commercial Paper Loan Program

The Florida Local Government Finance Commission was
formed in February, 1991 pursuant to an interlocal agree-
ment between Brevard County, Collier County and
Sarasota County. In 1995, the Commission was ex-
panded to include Lee County and Osceola County. The
Commission is a legal entity created pursuant to Chap-
ter 163, Florida Statutes. The commercial paper notes
are issued pursuant to an indenture of trust between the
Commission and the Trustee bank to the loan program.
The program was established to allow for short-term
borrowing for under five years using short-term variable
interest rates, made to participating counties, cities,
school boards and special districts in the State of Florida.
Since April 1991, the County has made 48 draws total-
ling $365,910,000 for General Government, Utilities and
Stormwater projects. The variable interest rates during
the fiscal year were 1.69% to 2.67%.

The following were the outstanding balances, under the
Florida Local Government Finance Commission Pooled
Commercial Paper Loan Program, as of September 30,
2005.

General Government Commercial Paper Debt

Fire/Rescue Stations $ 1,695,000
Field Operations Center 2,240,000
Animal Shelter 490,000
Environmental Lands 3,150,000
Mclntosh Road Capital Project 650,000
Albee Road and Bridge Rehabilitation 757,000
Myrtle Road Capital Project 2,036,000
RL Anderson Administration Building 250,000
Bridge Rehab- Manasota Key 570,000
Signals/Intersections 400,000
Capital Improvement Bond Defeasance 440,000
Englewood Sports Phase 4 868,000
Septic Tank Replacement 2,112,000
Cattleman Road Capital Project 5,182,000
Health Department Addition 849,000
Proctor Road Phase 1 2,675,000
Edmondson Road Phase | and Il 1,025,000
Voting Machines 1,900,000
Center Road Capital Project 422,000
North County Library 1,764,000

Refunding Sales Tax Revenue Bonds 1992 1,300,000
Dearborn Street 1,668,000
Countywide Energy Redundancy Capital

Project 246,000
Jacaranda Library Addition 978,000
Data Center Acquisition 1,628,000
Lower Denham Acres 1,015,000
Warm Mineral Springs 550,000

Bay Street

Venice Avenue Bridge

Center & Jacaranda Intersection
Pine Street

Bridge Replacement

Management Information System for
Transportation (MIST)
US41/Jacaranda Intersection

Road Resurfacing

North Cattleman

Venice Avenue/Jacaranda Intersection
Venice Mineral

800 MHz Radio System

Subtotal

Enterprise Commercial Paper Debt
Stormwater Utilities Capital Projects

Circlewoods/Hourglass
Venice Gardens Plant
Subtotal

Total Commercial Paper Debt

3,100,000
3,785,000
1,435,000

2,00,000
4,915,000

535,000
260,000
2,200,000
1,030,000
390,000
320,00
320,000
$57.345.000

$2,495,000
233,000
567,000
$_3,295,000

$60,640,000
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State Revolving Fund Loan (SRF)

The State of Florida, pursuant to Section 403.1835, Florida Statues, makes low cost loans to local governments
to finance the construction of wastewater pollution control facilities. The County's first project began in 1995
with the Bee Ridge facilities and extends to 2005 with the Phillipi Creek Septic System Replacement Program
(PCSSRP). Outstanding balances shown are as of September 30, 2005.

Year Project Interest Rate (%) OQutstanding Balances

1995 Bee Ridge Facilities 2.56-3.24 $ 9,627,030

1999 Central County Facilities 3.05 3,990,027

2001 City of Venice Eastside WWTP Expansion 3.57 12,925,265

2002 Venice Gardens Water Main Replacement 3.52 1,279,594

2002 Bee Ridge Reclamation Facility Expansion and 3.16 8,072,854
Septic System Replacement Program Preconstruction

2002-2003 Stormwater Basins 3.16-3.57 471,289

2003 Bee Ridge Reclamation Facility Expansion and 2.95-3.11 34,536,614
Septic System Replacement Program

2005 PCSSRP 2.71 3,386,377

Total State Revolving Fund Loans $74,289,050

Conduit Financing

The Sarasota County Health Facilities Authority was ~ Sunnyside Properties
created by County Ordinance No. 77-52, enacted by  $8,500,000 issued 6/1/91
the Board of County Commissioners of Sarasota  Maturity date: 5/15/21
County on June 21, 1977, pursuant to the provisions  $7,535,000 issued 12/1/95
of the Health Facilities Authorities Law, Section  Maturity date: 5/15/10
154.201 et seq., Florida Statutes, as amended (the

“Act”). Pursuant to the Act, the Authority is autho-  Sarasota-Manatee Jewish Housing Council, Inc.
rized to acquire, construct and equip projects suitable  $35,850,000 issued 5/25/05
for use by nonprofit health facilities in the provision of  Maturity date: 7/1/35

nursing and like-care services; to issue its revenue  $650,000 issued 5/25/05
bonds to finance the cost of such projects; and to  Maturity date: 7/1/08

secure such revenue bonds by a pledge of the rev-

enues derived from the projects, security issues and  Bay Village

mortgages. The Authority has no taxing power and  $18,000,000 issued 10/29/98
approval by the Board of County Commissioners is  Maturity date: 12/1/23
required prior to creation of any indebtedness by the

Authority. Such bonds are limited obligations of the  Sarasota Memorial Hospital
Authority payable solely out of the security specified  $25,000,000 issued 9/29/05
in the Bond Indentures. Such bonds do not constitute  Maturity date: 9/30/10

an indebtedness of Sarasota County or the State of

Florida.

The following bond issues were outstanding as of Sep-
tember 30, 2005.

Southwest Florida Retirement Center, Inc.
$40,388,000 issued 1/1/94
Maturity date: 1/1/23
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Sarasota County Industrial Development Revenue

Bonds

Sarasota County is authorized by the provisions of Chap-
ter 159, Part Il, Florida Statutes (the “Act”) to make and
execute financing agreements, contracts, deeds and
other instruments to finance the acquisition, construc-
tion and equipping of projects that may be able to pro-
mote the industrial economy of the County and the State
of Florida by issuing revenue bonds. Industrial develop-
ment revenue bonds do not constitute a lien upon any
property owned by or situated within the County except
for the specific project property. Sarasota County is not
obligated to pay these bonds, interest, or any related
issuance expenses.

The following bond issues were outstanding as of Sep-
tember 30, 2005.

Teleflex Incorporated
$1,400,000 issued 11/1/96
Maturity date: 11/1/06
$3,600,000 issued 3/24/97
Maturity date: 11/1/06

Sarasota Family YMCA
$11,300,000 issued 10/1/99
Maturity date: 10/1/21

Coastal Printing
$1,600,000 issued 4/24/01
Maturity date: 5/24/11

Sarasota School of Arts & Sciences
$2,550,000 issued 7/16/04
Maturity date: 7/25/11

Tervis Tumbler
$6,100,000 issued 10/26/04
Maturity date: 11/1/24

Sarasota Military Academy
$2,000,000 issued 2/17/05
Maturity date: 2/1/25

South County Family YMCA
$7,500,000 issued 7/28/05
Maturity date: 8/1/30
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