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T h e   f o l l o w i n g   p r o v i d e s   i n f o r m a t i o n   o n   t h e   C i t y ’ s   d e b t   s e r v i c e   a n d   c u r r e n t   o u t s t a n d i n g   d e b t .   T h e   2 0 2 4   
i n f o r m a t i o n   w a s   p r o v i d e d   f r o m   t h e   a d o p t e d   2 0 2 4   b u d g e t . 

T h i s   r e p o r t   i s   m a d e   u p   o f   f i v e   s e c t i o n s .   T h e   f i r s t   c o m p a r e s   t o t a l   G e n e r a l   F u n d   e x p e n s e s   t o   t o t a l   d e b t   
s e r v i c e   e x p e n s e s   a n d   l a n d f i l l   d e b t   f r o m   2 0 2 0   t o   2 0 2 4   a n d   t h e   s e c o n d   s h o w s   d e b t   i s s u e d   a n d   r e t i r e d   
f r o m   2 0 2 0   t o   2 0 2 4 .   T h e   t h i r d   p a r t   p r o v i d e s   a   l i s t i n g   o f   o u t s t a n d i n g   d e b t   b y   y e a r   f o r   g e n e r a l   o b l i g a t i o n   
b o n d s   w i t h   l a n d f i l l   g e n e r a l   o b l i g a t i o n   b o n d s   s h o w n   s e p a r a t e l y ,   a n d   a n n u a l   d e b t   s e r v i c e   f r o m   2 0 2 5   t o   
2 0 3 4 .   T h e   n e x t   s e c t i o n   p r o v i d e s   i n f o r m a t i o n   o n   t h e   e s t i m a t e d   o v e r l a p p i n g   i n d e b t e d n e s s .   T h e   l a s t   p a r t   
p r o v i d e s   i n f o r m a t i o n   o n   t h e   C i t y ’ s   c r e d i t   r a t i n g   f r o m   S t a n d a r d   a n d   P o o r ’ s . 



2 0 2 4   D e b t   R e p o r t   |   O f f i c e   o f   t h e   C i t y   T r e a s u r e r 

1 

T o t a l   G e n e r a l   F u n d   E x p e n s e s   C o m p a r e d   t o   D e b t   S e r v i c e 

The chart above compares the actual General Fund expenses to actual Debt Service expenses (including paydown 
on the BANs and the portion of landfill debt) by year from 2020 to 2024. *For 2024 this report includes the total 
budgeted General Fund expenses.

During 2020 the City issued $44,672,719 in Bond Anticipation Notes in two parts. The first part totaling 
$8,500,000 at a net interest rate of 1.29% not reoffered. The second part totaling $36,172,719 at a net interest rate 
of 2.25% not reoffered. The BANs included 2015 – 2020 capital projects. The BANs require a paydown of $3.0 
million and interest expense of $923,537 when they mature in March 2021.

During 2021 the City issued $59,304,275 in Bond Anticipation Notes. The BANs included 2015 – 2021 capital 
projects. The BANs require a paydown of $6,216,411 million and interest expense of $1,779,120 when they 
matured in March 2022.

In 2022 the City issued $50,645,000 in General Obligation Serial Bonds with a maturity of 10 years. The total 
interest expense on these bonds will be $11,734,555.

During 2022 the City also issued $16,840,944 in Bond Anticipation Notes at a net interest rate of 1.15%. The 
BANs included 2018 – 2022 capital projects. The BANs required a paydown of $3,180,000 and interest expense 
of $378,921 when they matured in March, 2023.

During 2023 the City also issued $13,660,944 in Bond Anticipation Notes at a net interest rate of 4.50%. The 
BANs included 2018 – 2022 capital projects. The BANs required a paydown of $860,000 and interest expense of 
$613,035 when they mature in March, 2024.

F o r   2 0 2 4 ,   t h e   C i t y   i s s u e d   t w o   n o t e s ;   o n e   f o r   $ 6 , 7 1 9 , 0 0 0   a t   a n   i n t e r e s t   r a t e   o f   4 . 5 0 %   a n d   o n e   f o r   
$ 4 3 , 1 0 3 , 3 7 2   a t   a n   i n t e r e s t   r a t e   o f   4 . 0 0 % .   T h e   B A N s   w i l l   r e q u i r e   a   p a y d o w n   o f   $ 8 9 0 , 0 0 0   a n d   i n t e r e s t   
e x p e n s e   o f   $ 1 , 9 2 2 , 3 4 6   w h e n   t h e y   m a t u r e   i n   M a r c h ,   2 0 2 5 . 

D e b t   I s s u e d   &   R e t i r e d 
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1   T h e   c h a r t   a b o v e   s h o w s   t h e   a m o u n t   o f   d e b t   i s s u e d   o n   t h e   l e f t   s i d e   b a r   a n d   d e b t   r e t i r e d   o n   t h e   r i g h t   s i d e   b a r   b y   
y e a r   f r o m   2 0 2 0   –   2 0 2 4 .     T h i s   c h a r t   i n c l u d e s   p r i n c i p a l   a n d   i n t e r e s t   e x p e n s e   ( i n c l u d i n g   t h e   B A N   p a y d o w n s   a n d   
i n t e r e s t ) .   I n   t h e s e   5   y e a r s ,   t h e   C i t y   r e t i r e d   $ 8 6 . 1 M   i n   d e b t   a n d   i s s u e d   $ 6 2 . 4 M   i n   n e w   b o n d e d   d e b t . 

2   T h e   c o m p a r i s o n   d e m o n s t r a t e s   t h e   p e r c e n t a g e   o f   d e b t   s e r v i c e   e x p e n s e s   ( i n c l u s i v e   o f   B A N s )   t o   t o t a l   b u d g e t e d   
G e n e r a l   F u n d   e x p e n d i t u r e s 

1 

T h e   P e r c e n t a g e   o f   D e b t   S e r v i c e   t o   G e n e r a l   F u n d   E x p e n d i t u r e s 

2 

O u t s t a n d i n g   D e b t   S c h e d u l e 
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3   T h e   C i t y ’ s   2 0 1 9   S e r i a l   B o n d   I s s u a n c e   r e l a t e d   t o   t h e   p u r c h a s e   o f   s t r e e t l i g h t s   r e s u l t e d   i n   a   u t i l i t y   c o s t   r e d u c t i o n 
t h a t   w o u l d   e x c e e d   t h e   a p p r o x i m a t e l y   $ 2 . 2 M   i n   a n n u a l   d e b t   s e r v i c e   t h r o u g h   F Y   2 0 3 4 .   I t   i s   s u g g e s t e d   t h a t   t h i s   
i s s u a n c e   b e   c o n s i d e r e d   i n   a   s i m i l a r   f a s h i o n   t o   l a n d f i l l   d e b t   f o r   t h e   p u r p o s e s   o f   t h e   C i t y ’ s   d e b t   p o l i c y . 

Year Principal Interest Total Payment

2025 11,075,000.00$    2,658,000.00$  13,733,000.00$

2026 9,905,000.00$      2,261,325.00$  12,166,325.00$

2027 10,300,000.00$    1,874,350.00$  12,174,350.00$

2028 10,650,000.00$    1,547,550.00$  12,197,550.00$

2029 7,190,000.00$      1,134,550.00$  8,324,550.00$  

2030 7,465,000.00$      860,350.00$     8,325,350.00$  

2031 7,750,000.00$      572,575.00$     8,322,575.00$  

2032 8,050,000.00$      276,750.00$     8,326,750.00$  

2033 2,115,000.00$      97,275.00$       2,212,275.00$  

2034 2,185,000.00$      32,775.00$       2,217,775.00$  

Bond Totals 76,685,000.00$    11,315,500.00$ 88,000,500.00$

Schedule of Principal & Interest Payments

Serial Bond Indebtedness as of January, 2025
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Year Note Amount Paydown Interest Total Payment

2025 (a) 6,719,000.00$      -$                  302,355.00$     302,355.00$   

2025 (b) 43,103,372.00$    890,000.00$     1,724,134.88$  2,614,134.88$

Bond Totals 49,822,372.00$    890,000.00$     2,026,489.88$  2,916,489.88$

Bond Anticipation Notes

Note Indebtedness as of January, 2025

T h e   t o t a l   o u t s t a n d i n g   p a y m e n t s   t o w a r d s   d e b t   s e r v i c e   i n   2 0 2 5   t o t a l s   $ 9 1 M   b e t w e e n   o u t s t a n d i n g   b o n d s   
a n d   B A N   i s s u a n c e ( s ) .   T h e   c i t y   w i l l   e i t h e r   h a v e   t o   b o n d   o r   r e i s s u e   $ 4 8 . 9 M   i n   B A N   d e b t   w h e n   i t   
m a t u r e s   i n   M a r c h   2 1 ,   2 0 2 5   a l o n g   w i t h   a n y   a d d i t i o n a l   p r o j e c t s   f r o m   t h e   c i t y ’ s   c a p i t a l   p l a n   f o r   2 0 2 5   o r   
a n y   a d d i t i o n a l   a u t h o r i z a t i o n s   t o   b e   b o r r o w e d   u p o n . 

A s   a   g u i d e   f o r   y o u r   c o n s i d e r a t i o n ,   u n d e r   c u r r e n t   m a r k e t   c o n d i t i o n s ,   d e p e n d i n g   o n   t h e   l e n g t h   o f   
b o r r o w i n g ,   e a c h   $ 1 M   o f   b o n d e d   d e b t   i n   2 0 2 4   w o u l d   b e   e x p e c t e d   t o   r e s u l t   i n   $ 1 2 5 K   i n   a d d i t i o n a l   
a n n u a l   d e b t   p a y m e n t s   o v e r   a   1 0 - 1 5   y e a r   t i m e   f r a m e .     W e r e   t h e   C i t y   t o   i s s u e   b o n d s   f o r   t h e   o u t s t a n d i n g   
B A N s   a n d   2 0 2 5   c a p i t a l   p l a n   o f   $ 4 4 . 3 M ,   t h e   c i t y   c a n   e x p e c t   a n n u a l   d e b t   s e r v i c e   p a y m e n t s   t o   i n c r e a s e   
b y   r o u g h l y   $ 1 1 . 8 M   i n   a d d i t i o n   t o   t h e   s c h e d u l e   a b o v e ,   b e g i n n i n g   i n   2 0 2 6 .   T h a t   b e i n g   s a i d ,   t h e r e   a r e   
m a n y   d e c i s i o n s   t o   b e   m a d e   b e f o r e   w e   c a n   p r o v i d e   m o r e   a c c u r a t e   f i g u r e s   o n c e   t h e   b o n d   r e s o l u t i o n s   a r e   
p a s s e d . 

  D e b t   R a t i o s ,   O v e r l a p p i n g   I n d e b t e d n e s s   a n d   B o n d   R a t i n g   I n f o r m a t i o n 
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S t a n d a r d   a n d   P o o r ’ s   l a t e s t   r a t i n g   f o r   t h e   b o n d s   i s   A +   ( w i t h   a   s t a b l e   o u t l o o k ) .   A l l   o u t s t a n d i n g   d e b t   i s   
b a c k e d   b y   i n s u r a n c e   p o l i c i e s   f r o m   m u n i c i p a l   i n s u r a n c e   c o m p a n i e s .     T h e   b i g g e s t   f a c t o r   i n   o u r   b o n d   
r a t i n g   a n d   o u r   f i s c a l   s t r e s s   s c o r e   i s   t h e   s t a t u s   o f   o u r   u n - a u d i t e d   f u n d   b a l a n c e   ( c u r r e n t l y   a b o u t   $ 1 6 . 7 M   
t o t a l ,   w i t h   $ 7 . 3 M   u n a s s i g n e d   a s   o f   t h e   e n d   o f   2 0 2 3 ) .     B e s t   p r a c t i c e   i s   t h a t   o u r   u n a s s i g n e d   f u n d   b a l a n c e 
s h o u l d   b e   a t   1 0 %   o f   o u r   e x p e n s e s ,   o r   r o u g h l y   $ 2 2 . 1 M ,   a n d   o u r   t o t a l   f u n d   b a l a n c e   s h o u l d   b e   a t   2 0 %   o f   
e x p e n s e s ,   o r   r o u g h l y   $ 4 4 . 2 M . 

I t   s h o u l d   a l s o   b e   n o t e d   t h a t   f o r   2 0 2 3 ,   t h e   C i t y   r e t u r n e d   t o   a   “ m o d e r a t e ”   d e s i g n a t i o n   f o r   f i s c a l   s t r e s s   
b a s e d   a l m o s t   e x c l u s i v e l y   o n   t h e   l e v e l s   o f   o u r   f u n d   b a l a n c e s . 




