
    

                  

  
    

 

 

  

  

 

                 
     

            

    

  

    

 

 
 

 

  
    

 

        
        
 

   
     

 

  

Debt Service Program 
90 
Growth/Infrastructure 
Board of County Commissioners Division 
N/A 

This Program is: Not Mandated ( X ) Mandated: Federal ( ) State ( ) Local ( ) 

I. Program Offer Description: 

II. Contribution to Result: 

Result Area: 
Program Number: 

Division: 
Section: 

Please see attached Debt Service Details - "Debt Service Schedule" and "Summary of Debt Service" 

III. Performance Objectives: 

Key Actual Budget Adopted Plan 
Obj. FY 19/20 FY 20/21 FY 21/22 FY 22/23 

Workload Indicators: 

Significant Changes 

Increase was the result of refunding transportation capital bonds and the addition of a bond for capital improvements, both 
principal payments were deferred until FY 21/22. 

Debt Service Program 
Personnel: Actual Budget Adopted Plan 

FY 19/20 FY 20/21 FY 21/22 FY 22/23 

Full Time Equivalents 0.00 0.00 0.00 0.00 

Funding Sources: Actual Budget Adopted Plan 
FY 19/20 FY 20/21 FY 21/22 FY 22/23 

Capital 2010 5,170,648 0 0 0 
Transportation 2010 7,394,950 0 0 0 
Cash/Fund Balance Forward 0 5,463,311 12,695,599 13,148,398 
AC_Debt Proceeds 182,100 0 0 0 
Interest 267,935 9,706 44,795 49,723 
Interfund Transfer 12,544,631 9,051,001 9,170,777 9,270,777 
Intergovernmental 6,571,894 6,395,000 6,395,000 6,395,000 

Total Program 32,132,158 20,919,018 28,306,171 28,863,898 

Revenue by Fund: Actual Budget Adopted Plan 
FY 19/20 FY 20/21 FY 21/22 FY 22/23 

Capital 2010 9,367,098 0 0 0 
Transportation 2010 13,827,536 0 0 0 
Public Facilities Rev Ref Bonds, Series 2014 (Ref 2005) 5,850,025 8,795,681 9,251,954 9,287,879 
Public Facilities Rev Ref Note, Series 2015 (Ref CFT 2006) 2,135,869 3,837,161 3,823,749 3,854,773 
Capital 2019 299,059 2,586,176 4,418,355 4,648,901 
Promissory Note 2020B and 2020C 378,308 0 0 0 
Promissory Revenue Note, Series 2020 C 274,263 5,700,000 10,812,113 11,072,345 

Total Program 32,132,158 20,919,018 28,306,171 28,863,898 
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0090 Debt Service Program 

Appropriations 
Actual 

FY 19/20 
Budget 

FY 20/21 
Adopted 
FY 21/22 

Plan 
FY 22/23 

Debt Service 24,030,161 8,660,745 15,430,284 15,437,161 
Interfund Transfers 6,972,483 0 0 0 
Reserves 0 12,258,273 12,875,887 13,426,737 
Total Result Area 31,002,644 20,919,018 28,306,171 28,863,898 

Revenue by Fund 
Actual 

FY 19/20 
Budget 

FY 20/21 
Adopted 
FY 21/22 

Plan 
FY 22/23 

23300 Capital 2010 9,367,098 0 0 0 
23400 Transportation 2010 13,827,536 0 0 0 
23500 Public Facilities Rev Ref Bonds, Series 2014 (Ref 2005) 5,850,025 8,795,681 9,251,954 9,287,879 
23700 Public Fac Rev Note, S2015(Ref CFT 2006) 2,135,869 3,837,161 3,823,749 3,854,773 
23800 Promissory Note 2020A 299,059 2,586,176 4,418,355 4,648,901 
23900 Promissory Note 2020B and 2020C 378,308 0 0 0 
24000 Promissory Revenue Note, Series 2020 C 274,263 5,700,000 10,812,113 11,072,345 
Total Result Area 32,132,158 20,919,018 28,306,171 28,863,898 

Personnel 

Full Time Equivalents 0 0 0 0 

482



    
  

  
 
 

 

  
     

   

    
  

  
   
   

     
 

      
 

     
    
         

       
    

   

    
     

     
 
 

     
       

    
   

 

       
 

  
      

    
     

SUMMARY OF SERVICES AND FACILITIES 
Fiscal Year 2021/2022 

While there is no statutory limitation on the amount of debt that can be incurred by 
Florida counties, the relationship between debt and debt capacity is, perhaps, best 
demonstrated by bond ratings.  Polk County’s latest rating was Fitch AA and 
S&P’s AA+. 

The following list provides information on the active long-term debt outstanding 
included in this program.  The last section of this program details Polk County's 
Debt Service for the next ten years. 

Promissory Note 2020 A (23800): On April 21, 2020, the Board adopted a 
resolution to secure a bank loan to fund financial system upgrade, four fire 
stations, the Northeast Government Center and the Tax Collectors Facility project, 
Northeast Regional Park improvements, and defibrillators. Annual debt service 
payments are to be made through April 2035.  Interest is approximately 2.2%. The 
outstanding balance of this Promissory Note as of September 30, 2021 is 
$27,062,000. 

Public Facilities Revenue Refunding Rev Note, Series 2015 (23700): On 
November 3, 2015, the Board adopted a resolution to refinance a portion of the 
2006 Constitutional Fuel Tax Revenue Refunding debt to take advantage of lower 
interest rates and borrowed $18,157,000. The outstanding balance as of 
September 30, 2021 is $11,735,000. Annual debt service payments are to be 
made through December 2026. Coupon interest is approximately 2.14%. The 
Revenue Sharing Money serves as both collateral and a source of funds for the 
issue. 

Public Facilities Revenue Refunding Bonds, Series 2014 (23500): In FY 
13/14, the Board approved a resolution authorizing the partial refinancing of the 
Public Facilities Revenue Bonds, Series 2005 (23000). The original debt proceeds 
were for the purpose of financing the planning, engineering, acquisition, 
construction, and expansion of certain jails, public safety, and operational facilities 
of the County.  The outstanding balance of this $71,510,000 bond issue as of 
September 30, 2021 is $58,940,000.  Annual debt service payments are to be 
made through December 2035.  Interest is approximately from 3.0 % to 5.0%. The 
Revenue Sharing Money serves as both collateral and a source of funds for the 
issue. 

Promissory Note 2020 C (24000): On May 19, 2020, the Board adopted a 
resolution authorizing the refunding of all the County’s Series 2020 Capital 
Improvement Bonds and 2020 Transportation Bonds to Promissory Note B with 
option to execute tax exempt Promissory Note C after September 2, 2020. This 
refunding results in savings of principal and interest payments. The outstanding 
balance as of September 30, 2021 is $41,955,000. Annual debt service payments 
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are to be made through December 2029. Interest is approximately 1.95%. Local 
Government Half-Cent Sales Tax and Second Local Option Gas tax serve as 
collateral for this debt. 

Capital Improvement Revenue Refunding Bonds Series 2010 (23300): In FY 
03/04, the Board approved a resolution authorizing the partial refinancing of the 
Capital Improvement Revenue Bonds Series 2000 (22500) bonds.  The original 
debt proceeds were deposited in the South County Jail (12/99 Purchase) (32500) 
Fund for the purchase of a new jail located near Frostproof, Florida.  In FY 10/11, 
the Board approved a resolution authorizing the refinancing of the Capital 
Improvement Revenue Bonds Series 2004 (22900) bonds.  The Local Government 
Half-Cent Sales Tax, served both as collateral for the issue and the County's 
source of funds to service the debt. As of May 19, 2020, this debt was refunded to 
Promissory Note 2020 B and 2020C. 

Transportation Improvement Revenue Refunding Bonds Series 2010 (23400): 
In FY 03/04, the Board approved a resolution authorizing the partial refinancing of 
the Transportation Improvement Revenue Bonds, Series 2000 (22700). The 
original debt proceeds were deposited in the Road Projects (Long Term) (31700) 
Fund for road construction projects.  In Fiscal Year 10/11, the Board approved a 
resolution authorizing the refinancing of the Transportation Improvement Revenue 
Bonds, Series 2004 (22800). A portion of the Public Service Tax and Second 
Local Option Gas Tax serve as collateral for the issue. The Second Local Option 
Gas tax served as the County's source of funds to service this debt. As of May 19, 
2020, this debt was refunded to Promissory Note 2020 B and 2020C. 
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