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Bill Type and Number: Ordinance 2015-804
Introducer/Sponsor(s): Council President at the request of the Mayor
Date of Introduction: November 24, 2015
Committee(s) of Reference: F
Date of Analysis: November 25, 2015
Type of Action: Appropriation
Bill Summary: The bill appropriates $1,105,423.75 of accumulated interest earnings on Capital Project Fund 31P proceeds from the Guaranteed Entitlement Revenue Bond Series 2002 to Debt Service Fund 22Y to cure a negative cash balance in the Debt Service fund for the Guaranteed Entitlement Revenue 2002 bonds.
Background Information: Debt Service Fund 22Y pays the debt service on the Guaranteed Entitlement Revenue Bond Series 2002. In 2013 a miscommunication occurred between the City and its bond underwriting team during a bond refunding transaction of this debt issue. The funds in question were used to fund a refunding escrow account per the refunding bond documents but, due to the miscommunication, the same amount was also sent to the General Fund from the debt service fund.  This bill appropriates other available funds to make Fund 22Y whole without the need to retrieve the erroneously deposited amount from the General Fund.

Policy Impact Area: Debt service reconciliation


Fiscal Impact: The bill appropriates $1,105,423.75 of accumulated interest earnings to cure a negative cash balance in the related bond debt service fund.
Analyst: Clements
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