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Anna T. Hamilton
Commissioner, District 4

Ed Moreno
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DATE: : Juﬁ’y 31,2018

TO: Board of County Commissioners | .

FROM: Stephanie Schardin Clarke, Finunce Director /% 5

VIA: Katherine Miller, County Manager ‘

RE: Resolution 2018-_____, a Resolution Budgeting Series 2016 Gross Receipts Tax Advance

Refunding Escrow Revenue and Debt Service Expenditure (Finance Division / Stephanie
Schardin Clarke)

ISSUE:

The Finance Division requests approval of this resolution to budget both the revenie received from
the County’s escrow agent and the expenditure of principal and interest debt service related to the
County’s Series 2016 Gross Receipts Tax Refunding Revenue Bonds. Debt service was paid timely
in June 2018,

BACKGROUND:

At its June 28, 2016 meeting, the Board of County Commissioners (“BCC”) approved Ordinance
No. 2016-5 authorizing the issuance and sale of the County’s Gross Receipts Tax Improvement and
Refunding Bonds, Series 2016. These bonds were issued to plan, construct and equip County
facilities and to advance refund the County’s Series 2008 Gross Receipts Tax Revenue bonds upon
their June 1, 2018 call date. When the Series 2016 Bonds were issued, $24,389,550.24 was
deposited into an escrow account to make principal and interest payments from December 1, 2016
through June 1, 2018, On the June 1, 2018 call date, the escrow account was liquidated and the
Series 2008 bonds were refanded in their entirety. Although the Bond Ordinance approved by the
BCC authonized the debt service payments, the June 1, 2018 revenue in the amount of $24,305,000
received from the escrow and corresponding expenditure in that amount to refund the Series 2008
bonds were not previously budgeted.

ACTION REQUESTED:

The Finance Division requests approval of this resolution to budget $24,305,000 of revenue
received from the escrow agent and the debt service expenditure in the same amount made to refund
the Series 2008 bonds on June 1, 2018.
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