
FLORIDA PORTS FINANCING
COMMISSION MEETING 

Wednesday October 29, 2008
9:00 a.m. - 10:00 a.m.

Marriott Bay Point Resort
4200 Marriott Drive

Panama City, Florida 32408
850-236-6000



TAB 1 
CALL TO ORDER



AGENDA

FLORIDA PORTS FINANCING COMMISSION MEETING

Wednesday, October 29, 2008
9:00 A.M. - 10:00 A.M.

Marriott Bay Point Resort
4200 Marriott Drive 

Panama City Beach, Florida 32408
850-236-6000

1.   Call to Order

2.   Roll Call

3.   Approval of September 11, 2008, FPFC Meeting Summary

4.   Report on SBA and Status of 320.20 Bond Program Funds

5.   Update on Financing Capacity Report

6.   Discussion of Refinancing the 1996 and 1999 Bonds

7.   Administrative Report

8.   Other Issues

9.   Adjournment



TAB 2
ROLL CALL



FLORIDA PORTS FINANCING COMMISSION

ROLL CALL

MEMBER: REPRESENTATIVE: DESIGNEE:

JACKSONVILLE RICK FERRIN, Chairman
(Jacksonville Port Authority)

CANAVERAL STAN PAYNE
(Canaveral Port Authority)

EVERGLADES PHIL ALLEN
(Broward County)

FT.  PIERCE DOUG ANDERSON
(St. Lucie County)

MANATEE DAVID MCDONALD
(Manatee County Port Authority)

MIAMI KHALID SALAHUDDIN, Vice Chairman
(Miami-Dade County)

PALM BEACH MANNY ALMIRA
(Port of Palm Beach District)

PANAMA CITY WAYNE STUBBS
(Panama City Port Authority)

PENSACOLA CLYDE MATHIS
(Pensacola Port Authority)

TAMPA RAM KANCHARLA, Secretary/Treasurer
(Hillsborough County Port District)

T:\MyFiles\07-08FPFC\Rollcall.wpd



TAB 3 
APPROVAL OF SEPTEMBER 11, 2008

MEETING SUMMARY
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 DRAFT MEETING SUMMARY
FLORIDA PORTS FINANCING COMMISSION

TELECONFERENCE

September 3, 2008
1:00 p.m. - 4:00 p.m.
Tallahassee, Florida

The meeting was called to order by Rick Ferrin; members attending via telephone included:

Rick Ferrin, Chair
Margi Starky for Stan Payne
Phil Allen
Doug Anderson
David McDonald
Khalid Salahuddin
Manny Almira
Wayne Stubbs
Clyde Mathis
Ram Kancharla

A quorum was present.  Also attending via telephone were:

Tommy Pitts Walter Miller
Val Schwec Richard Waineo
Wade Morefield Debbie Hunt
Mary Maynarez Katherine Morrison
Glen Wiltshire            David Anderton
David Kaufman Eric Green
Bob Armstrong Andrea Chao
Joan Sanchez Hal Beardall
Nancy Leikauf John LaCapra
Michael Rubin Toy Keller

Tab 3, May 28, 2008 FPFC Meeting Summary, was approved by vote of the Commission. 

Tab 4, Report on SBA and Status of 320.20 Bond Program Funds, was given by Nancy Leikauf.

She stated that the meeting materials show the status of the FPFC loan borrowed from the FDOT
in order to pay the 1996 bonds because of the investments withheld by the State Board of
Administration (SBA) back in December.  The appropriate June 1st payment was made with the
help of the FDOT and the interest earnings.  She pointed out that the FPFC still has a balance due
to the FDOT of about $152,000, but interest continues to be earned on the “60-day money” which
will help retire the $152,000.  More than $200,000 in still in the SBA Pool B, which hopefully will be
moved to Pool A over the next six months, and be available for withdrawal.  In conclusion, Ms.
Leikauf reported that the FPFC is in good shape and may have these funds repaid to the FDOT
within the next six to eight months. 
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Tab 5, Discussion of Capital Improvement Needs, was led by Ms. Leikauf.  She indicated that
some of the documents in Tab 5 had been updated and were included for the information of the
members.  They will be discussed in greater detail during the October FPFC meeting.

Tab 6, Discussion of FDOT Seaport Systems Plan, was next on the agenda.  Ms. Leikauf
introduced Assistant Secretary Debbie Hunt and pointed out that the meeting materials contained
a letter from Ms. Hunt, describing how she envisions the FDOT developing a working group to
create a systems plan for seaports.  Ms. Hunt explained that the FDOT is developing a
comprehensive seaport system plan consistent with all of the other DOT modal plans.  Letters have
been sent out asking for participation from the stakeholders.  She said they were doing an ongoing
data collection and analysis program that would inform the seaport element of FDOT’s plan and
provide them with the ability to better evaluate the consistency of the FSTED projects and compare
them with other state investments, whether SIS funds, growth management funds, district
intermodal funds or any other type.  She said they are moving forward because seaports are the
only mode of transportation in Florida without a systemwide plan and the department needs to have
a systemwide plan to coincide directly with the update of its Florida Transportation Plan, which they
will be kicking off in the next year. 

Ms. Hunt stated that the department is currently working on the rail system plan and have a number
of seaports represented on the working group because there is such a direct tie to rail.  She said
they would also have rail providers involved in the update of the seaport plan.  She explained that
the department had a statutory planning and funding responsibility for seaports even though each
of the public seaports are independently owned, operated and managed.  The system plan is
important because it will help the FDOT with evaluating all of the state seaport investment
decisions.  She said the seaport’s key load centers are dependent on rail and highway access and
put a significant amount of traffic on these networks.  In conclusion, she said they expect the plan
to be completed in the spring of next year so the information can be used for the strategic
intermodal system (SIS) update to be completed by 2010. 

Phil Allen indicated that a representative from Crowley Liner Services at Port Everglades had
advised that he is not available to serve on the seaport systems plan working group.  Mr. Allen
would like to work with Port Everglades Association to recommend an alternate to his service.  Ms.
Hunt agreed.

Ms. Leikauf asked Ms. Hunt to give an overview of the status of the various budget cuts and how
they are impacting the various programs.  Ms. Hunt indicated that she would do a more detailed
presentation at the October meeting but she would provide a quick overview.  She said that motor
fuel consumption for fiscal year '07-'08 was down more than 4 percent and diesel was down 14
percent, which is pretty significant when the majority of FDOT’s budget is based on gas tax
collected.  She said four revenue estimating conferences in a row beginning in November of 2006
have shown reductions.  Legislation this past year restored some of the growth management dollars
but then took them back.  Ms. Hunt reported that the impact to the work program commitment in
dollars is $3.8 billion, however, the port program has remained intact.  She said FDOT funding
included about $75 million in 311 funds; $125 million in bond debt repayments; $74 million
SIS/growth management dollars spent on port projects and for dredging; $21 million in district
intermodal funds; and $257 million for the major highway connector projects such as the Port of
Miami Tunnel, Crosstown Connector and Eller Drive.  She said it was going to be important 
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as the system plan is developed, to figure out how to address the flexibility needed by the ports in
order to respond to changing markets, and also the stability needed by the department for the
identification of specific projects in the work program. 

Ms. Hunt stated that the FDOT has an increasing demand on the overall transportation system, but
declining revenues from traditional sources and an increasing cost of materials and labor creates
a “perfect storm.”  She said FDOT will continue to work on short-term strategies, whether it be
tolling or public/private partnerships, and its long-term strategies, such as changing revenue
collection systems.  Richard Waineo directed a question to Ms. Hunt, saying he was seeing
evidence of the department’s highway projects coming in below their estimates and wondered if
they were finding that their estimates were high and that the lower bids were a positive element.
Ms. Hunt responded, saying it was indeed a very positive element and with increased competition
the contractors hungry for work, the department is seeing lower bids.  However, she said the
indicators say this will end, and the latest revenue forecast shows decreases of $400 million to their
overall program.  That could represent a range of $600 to $700 million in commitments.  She said
the department is looking at different strategies to reduce that impact.  Mr. Allen asked if this would
be taken up by a special legislative session.  Ms. Hunt said she had not heard anything official
indicating there would be as special session.

Tab 7, Discussion of FPFC/FSTED Seaport Visioning Process, Phase II, was led by John
LaCapra.  He said that the Finance Commission had been looking at a seaport visioning process
over the past few years, and it would be part of the discussion during the department’s seaport
systems planning process.  He said economic development issues relating to seaport systems
needed to be included.  The economic impact analysis of the system, prepared by Martin
Associates, would be refined and updated.  He said a next step may also be to analyze an inland
port distribution mechanism as part of the overall system -- a “Port Florida,” if you will.  Mr. LaCapra
reported that a proposal of work tasks to be undertaken by the Commission in order to provide an
understanding of the full range of financing alternatives was contained in Tab 7. 

Mr. LaCapra thanked Ms. Hunt for her report, which indicates that the state will be looking at
information from the seaport systems analysis but the information won’t be used until the strategic
intermodal system designation update in 2010.  He said some of the ports are reporting more
immediate needs and perhaps an economic development strategy is warranted.  He said the
Governor and Secretary of FDOT recently had a news conference discussing the need to
immediately spend-down dollars on current projects in order to stimulate the economy.  In addition,
there has been discussion by legislative leaders about an economic incentive program.  He
encouraged the Commission to approve the proposed work tasks for achieving the Seaports’ 2016
Vision of Success.  He said this would assist in putting together a financing plan to be discussed
in greater detail at the October meeting and also to have the necessary information with which to
address leaders regarding the economic development functions seaports may be asked to perform
over the next year or two.  Val Schwec asked if there was a potential of duplicating things being
addressed by FDOT’s planing process.  Mr. LaCapra responded, saying it was designed to be
complimentary to the department’s process.
       
The Commission voted to approve the work tasks in the proposal by J.D. Sanchez
Consulting, Inc.
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Tab 8, Discussion of Current and Future Financing Capacity, was taken up.  Mr. LaCapra
suggested that this topic was better performed in person and should be postponed until the October
FPFC meeting in Panama City.  He said his best analysis of the Federal Government is that they
are looking at an economic stimulus program that will include infrastructure financing for the states -
unrestricted funds for performance-ready projects.  He said it would probably bode well for seaports
to work with the department on the seaport systems planning effort to develop a federal strategy
which will bring funds to the State of Florida.

Mr. LaCapra next reported on the status of projects under JPA contract – 311, SIS/Growth
Management, Intermodal, Small County Dredging, and $50 million in legislative appropriations.  He
said this was an issue not only for seaports but one in which to engage the department, OTTED
and the legislative leaders.  He said there are at least three reasons some ports have slowed down
spending on the development of seaport projects.  First, the seaport business model is under the
financial stress of security costs, insurance costs -- insuring against hurricanes and terrorism – and
people who service ocean-going vessels, like pilots and others who have rising fuel costs being
passed on to the ports.  He said these issues affect seaports’ relationship with the carriers who are
paying the bill to come into Florida, in competition with other states who don't have the same
operational costs as Florida.  Secondly, Mr. LaCapra explained that some of the private sector
partners are slowing down their participation in the development of projects into which the ports
have entered JPAs with the department, so the spend-downs on some of those projects are being
delayed.  And finally,  some ports are having revenue issues due to the slow down in business, and
perhaps they don't have the match capabilities to quickly complete their projects. 

In conclusion, Mr. LaCapra pointed out that in spite of the range of issues, the FSTED Council
manages the project spend-down process and that it is incumbent upon the Council to review these
projects.  He said with the help of the department, the FSTED Council had previously moved funds
from one port to another in order to meet demands, and this may be the situation that currently
exists.  He suggested that the FSTED Chairman convene a workshop meeting to discuss the status
of these projects and how to work with the department to provide greater flexibility.  Also inherent
in this discussion is the SIS eligibility criteria issue.  He said a more comprehensive  understanding
of the issues was needed before talking with the FDOT.

Chairman Ferrin requested that the Chairman of the FSTED Council convene a workshop or a
session in October to discuss the possible reallocation of funds that have not been spent down.
Mr. Allen voiced his support.  He encouraged all ports to dust off their projects and put timelines
on their draw-down schedules and be prepared to give a status report on all JPAs – 311,
SIS/Growth Management, Intermodal, Small County Dredging, and $50 million in legislative
appropriations.

Mr. Allen requested that Assistant Secretary Hunt also participate in the discussion, being prepared
to give the status of some of the SIS projects not yet on the books, some of the big projects that
are related to ports from the department’s perspective.  Ms. Hunt agreed.

Mr. LaCapra suggested that Tab 9, Discussion of Financing Strategies and Plans, also be
delayed until the October meeting.  Chairman Ferrin agreed. 
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Tab 10, Administrative Issues, was next on the agenda.  Mr. LaCapra reported that the meeting
materials contained the current status of FPFP funds in the Commission's FY 07/08 account.  There
is a balance of approximately $179,000 in the recurring expense accounts for both the '96 and '99
bond programs, providing revenues to fund the upcoming budget beginning October 1st.

The proposed budget for FY 08/09 includes a Systems Analysis and Performance Measurement
Study by John Martin.  The Strategic Planning and Visioning Process, approved under Tab 7, will
be performed by Joan Sanchez, J.D. Sanchez Consulting, Inc.  Financial advisory and the other
costs, which are provided in the meeting materials as background, are being offered by our service
providers.  Total estimated budget expenses are about $113,500 against the revenue capability of
$179,000.  Mr. LaCapra asked for approval of the budget by the FPFC.  

Ram Kancharla asked if the scope of the second phase of the John Martin study could be shared
with the FPFC.  Mr. LaCapra responded, saying it was being developed and once the budget is
approved, a cost could be negotiated with Martin  He said a status report would be given at the
October meeting.  Mr. Allen asked for an update at the October meeting on the prospects for
refunding the bonds, considering recent opinions about the continuing issue of AMT versus
non-AMT. 

The FY 08/09 FPFC budget was approved by a vote of the Commission.

In conclusion, Ms. Leikauf reported that the '99 bond program funds were completely spent down.
Manatee has taken down the final rebate fund, so the '96 and the '99 construction accounts were
officially closed.  She said the FPC was trying to work with the FDOT and John Wright from
Parsons, the project monitor, to produce a closeout report. 

The meeting was adjourned at 10:50 a.m.
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TAB 4 
STATUS REPORT ON SBA AND STATUS

OF 320.20 BOND PROGRAM FUNDS



FLORIDA DEPARTMENT OF TRANSPORTATION
STATUS REPORT

FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
(STATE TRANSPORTATION TRUST FUND), SERIES 1996

9/30/08

Estimated Amount Due DOT on Early Debt Service Payment Withdrawal Revised - 10/23/08

PRINCIPAL INTEREST (1) BALANCE 60-DAY INTEREST 
11/30/07 Withdrawal for Debt Service $4,769,871.00 $4,769,871.00
12/10/07 Interest Accrued $9,031.39 $4,778,902.39
12/10/07 Re-Payment of Principal ($1,811,429.55) $2,967,472.84
12/31/07 Interest Accrued $11,799.24 $2,979,272.08
01/18/08 Estimate Interest Accrued 12/31-1/18 $10,214.09 $2,989,486.17
01/18/08 Re-Payment of Principal ($2,028,883.01) $960,603.16
01/31/08 Estimated Interest Accrual 1/18-1/31 $2,378.51 $962,981.67

2/12/2008 Estimated Interest Accrual 1/31-2/12 $1,864.12 $964,845.79
2/12/2008 Re-Payment of Principal ($190,034.73) $774,811.06
2/29/2008 Estimated Interest Accrual 2/12-2/29 $2,124.81 $776,935.87
2/29/2008 Estimated 60 Day Interest - 1999 (2) ($16,335.40) $760,600.47 $16,335.40
3/19/2008 Estimated Interest Accrual 2/29-3/19 $1,938.47 $762,538.94
3/19/2008 Re-Payment of Principal ($75,529.27) $687,009.67
3/31/2008 Estimated Interest Accrual 3/19-3/31 $1,105.84 $688,115.51
3/31/2008 Estimated 60 Day Interest - 1999 (2) ($14,587.94) $673,527.57 $14,587.94
4/22/2008 Estimated Interest Accrual 4/01-4/22 $2,139.82 $675,667.39
4/22/2008 Re-Payment of Principal ($38,286.34) $637,381.05
4/30/2008 Estimated Interest Accrual 4/22-4/30 $736.36 $638,117.41
4/30/2008 Estimated 60 Day Interest - 1996 (2) ($44,319.16) $593,798.25 $44,319.16
5/15/2008 Estimated Interest Accrual 5/01-5/15 $800.16 $594,598.41
5/15/2008 Re-Payment of Principal ($246,643.36) $347,955.05
5/31/2008 Estimated 60 Day Interest - 1996 (2) ($27,689.65) $320,265.41 $27,689.65
5/31/2008 Estimated Interest Accrual 5/15-5/31 $460.34 $320,725.75
6/19/2008 Estimated Interest Accrual 6/1-6/19 $585.50 $321,311.25
6/19/2008 Re-Payment of Principal ($103,723.09) $217,588.16
6/26/2008 Estimated Interest Accrual 6/20-6/26 $125.44 $217,713.60
6/26/2008 Re-Payment of Principal ($53,430.26) $164,283.34
6/30/2008 Estimated Interest Accrual 6/26-6/30 $63.14 $164,346.48
7/7/2008 Estimated Interest Accrual 7/1-7/7 $114.10 $164,460.57
7/7/2008 Re-Payment of Principal ($12,329.81) $152,130.76

7/30/2008 Estimated Interest Accrual 7/7-7/31 $362.11 $152,492.88
8/31/2008 Estimated Interest Accrual 8/1-8/31 $387.04 $152,879.92
8/31/2008 Estimated 60 Day Interest (2) ($20,881.63) $131,998.29 $20,881.63
9/30/2008 Estimated Interest Accrual 9/1-9/30 $183.79 $132,182.08
9/30/2008 Estimated 60 Day Interest (2) ($9,193.19) $122,988.89 $9,193.19
9/30/2008 Re-Payment of Principal ($7,002.65) $115,986.24

$46,414.27 $133,006.97

(1) Used Simple Interest Calc 
     December 2007  - 6.911% 
     January  2008- 6.952% 
     February 2008- 5.888%
     March 2008- 4.896%
     April 2008- 5.271%
     May 2008- 3.279%
     June 2008-  3.507%
     July 2008-  3.620%
     August 2008-  3.860%
     September 2008-  1.694%

     Estimating rest using 12 Month Average 4.824%

(2) Estimated 60 Day interest is the amount Seaports earned keeping debt service in Escrow.
It was agreed they would go against funds due to DOT.

/njl N:\FPFC Administration - FY07-08\SBA_Accounting_as_of_09-30-08(1).xls



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
TRUSTEE'S REPORT

9/30/08

(STATE TRANSPORTATION TRUST FUND), SERIES 1999

SBA balances as of 11/30/07 4,959,468.11                   
 12/5/07 Amount transferred to B Pool (unavailable) (713,387.45)                     Consists of: 14% of balance as of 11/30/07 694,325.54                                  
 12/5/07Amount remaining in A Pool 4,246,080.66                            .38435401of the 11/30/07 balance 19,061.91                                   

713,387.45                                  
12/6/07 Withdrawls for expenses to be paid (3,500.00)                         
12/7/07 Withdrawl of maximum allowed from A Pool (1,996,500.00)                  

2,246,080.66                   
12/31/07 SBA interest earnings 11,132.21                        
Total SBA  A Pool balance as of 12/31/07 2,257,212.87                   
                                                        A Unavailable 2,246,080.66                   
                                                        A Available 11,132.21                        
Total SBA B Pool as of 12/31/07 713,387.45                      
Total All SBA 2,970,600.32                   

State of Florida Additional Funds
11/30/07-Additional funds received from State of Florida 4,769,871.00                   
to meet 12/1/07 debt service
12/10/07-Partial reimbursement to State of Florida (1,811,429.55)                  
Balance owed to State 2,958,441.45                   
1/18/08-Add'l withdrawal from SBA-wired to State (2,028,883.01)                  

Principal balance owing to State 929,558.44                      
2/12/08-Add'l w/d from SBA (189,189.11) wire to the State (190,034.73)                     
Principal balance owing to State 739,523.71                      
3/19/08- Wire to State Add'l w/d from SBA (74,748.60)
               Funds on hand  $780.67 (75,529.27)                       

663,994.44                      
4/21/08- Wire to State add'l w/d from SBA + funds on hand (38,286.34)                       

625,708.10                      
5/15/08 Add'l withdrawl from SBA-wired to State (246,643.36)                     
Principal balance owing to State 379,064.74                      

6/19/08 Add'l withdrawl from SBA-wired to State (103,723.09)                 
Principal balance owing to State 275,341.65                  

6/26/08- Wire to State add'l w/d from SBA + funds on hand (53,430.26)                   
Principal balance owing to State 221,911.39                  

07/07/08 Add'l withdrawl from SBA-wired to State (12,329.81)                   
Principal balance owing to State 209,581.58                  

9/30/08 Add'l withdrawl from SBS-wired to State (7,002.56)                     
Principal balance owing to State 202,579.02                  

2/29/2008
A Pool Balance 246,877.85                      
B Pool Balance 511,738.40                      

3/31/2008 (w/d 74,748.60) & B fund trf 74,748.60
A Pool Balance 246,751.83                      
B Pool Balance 436,989.80                      683,741.63                         

4/21/2008 (w/d 38,286.34) 4/21/08 B Fund transfer of 37,631.69
A Pool Balance 246,097.18                      
B Pool Balance 399,358.11                      645,455.29                         

4/30/2008
A Pool Balance 246,659.88                      
B Pool Balance 399,358.11                      646,017.99                         

FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS,                                                                                           



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
TRUSTEE'S REPORT

9/30/08

5/15/2008
A Pool Balance 16.52                               (w/d 246,643.36) 5/15/08 A fund availablity by SBA
B Pool Balance 399,358.11                      *discrepancy with USBank balance

under research at this time
5/31/2008
A Pool Balance 252.47                             
B Pool Balance 399,358.11                      399,610.58                         *discrepancy with USBank balance

under research at this time
6/19/2008
A Pool Balance 16.52                               (w/d 103,723.09 6/19/08 B fund availability)
B Pool Balance 295,870.97                      *discrepancy with USBank balance

under research at this time
6/26/2008
A Pool Balance 16.16                               (w/d 53429.90 6/26/08 B fund availability)
B Pool Balance 242,441.07                      *discrepancy with USBank balance

under research at this time
7/7/2008
A Pool Balance 5.40                                 (w/d 12,329.81 7/7/08 B fund availability)
B Pool Balance 230,122.02                      *discrepancy with USBank balance

under research at this time
9/30/2008
A Pool Balance 0.17                                 (w/d $7002.65 9/29/08 B fund availability Aug & Sep)
B Pool Balance 223,128.20                      *discrepancy with USBank balance

under research at this time



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
TRUSTEE'S REPORT

9/30/08

SBA balances as of 11/30/07 96,032.86                        
 12/5/07 Amount transferred to B Pool (unavailable) (13,813.71)                       Consists of: 14% of balance as of 11/30/07 13,444.60                                    
 12/5/07Amount remaining in A Pool 82,219.15                                    .384357604of the 11/30/07 balance 369.11                                         

13,813.71                                    
12/6/07 Withdrawls for expenses to be paid (3,500.00)                         
12/7/07 Withdrawl of maximum allowed from A Pool (78,719.15)                       

12/31/07 SBA interest earnings 71.83
Total SBA  A Pool balance as of 12/31/07 71.83                               
                                                        A Unavailable -                                  
                                                        A Available 71.83                               
Total SBA B Pool as of 12/31/07 13,813.71                        
Total All SBA 13,885.54                        

2/29/2008
A Pool Balance -                                  
B Pool Balance 9,909.07                          

3/31/2008
A Pool Balance 1,449.31                          
B Pool Balance 8,461.67                          

4/21/2008
A Pool Balance 2,177.99                          
B Pool Balance 7,732.99                          

4/30/2008
A Pool Balance 2.34
B Pool Balance 7,732.99                          

5/15/2008
A Pool Balance 2.34
B Pool Balance 7,732.99                          *discrepancy with USBank balance

under research at this time
5/31/2008
A Pool Balance 1.34 **no interest earned for May but $1 admin fee chg'd
B Pool Balance 7,732.99                          *discrepancy with USBank balance

under research at this time
6/19/2008
A Pool Balance -                                  (w/d 2,005.22-all available funds)
B Pool Balance 5,729.11                          

6/26/2008
A Pool Balance 0.21                                 (w/d 1,034.59-all available funds)
B Pool Balance 4,694.52                          *discrepancy with USBank balance

under research at this time
7/7/2008
A Pool Balance 0.06                                 (w/d 238.75-all available funds)
B Pool Balance 4,455.98                          *discrepancy with USBank balance

under research at this time
9/30/2008
A Pool Balance -                                  (w/d $134.61=all available funds)
B Pool Balance 4,320.56                          *discrepancy with USBank balance

under research at this time

FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS,                                                                                                                                                                                                 
(STATE TRANSPORTATION TRUST FUND - INTERMODAL PROGRAM), SERIES 1999



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
TRUSTEE'S REPORT

9/30/08

State of Florida Additional Funds 1996 bond issue Earnings owing to the State
to/from

11/30/07-Additional funds received from State of Florida 4,769,871.00   11/30/07-12/9/08
to meet 12/1/07 debt service
12/10/07-Partial reimbursement to State of Florida (1,811,429.55)  
Principal balance owed to State 2,958,441.45   12/10/08-1/17/08

1/18/08-Add'l withdrawal from SBA-wired to State (2,028,883.01)  
Principal balance owing to State 929,558.44      1/18/08-2/11/08

2/12/08-Wire to State add'l w/d from SBA (189,189.11) 
               funds on hand 845.62 (190,034.73)     
Principal balance owing to State 739,523.71      2/12/08- 3/18/08

3/19/08- Wire to State Add'l w/d from SBA (74,748.60)
               Funds on hand 780.67 (75,529.27)       3/18/08-4/20/08
Principal balance owing to State 663,994.44      

4/21/08- Wire to State add'l w/d from SBA + funds on hand -38286.34 4/21/08 to 5/14/08
625,708.10      

5/15/08 Add'l withdrawl from SBA-wired to State (246,643.36)     
Principal balance owing to State 379,064.74      5/15/2008 to 6/19/08

6/19/08 Add'l withdrawl from SBA-wired to State (103,723.09)     
Principal balance owing to State 275,341.65      6/19/2008-6/25/08

6/26/08- Wire to State add'l w/d from SBA + funds on hand (53,430.26)       
Principal balance owing to State 221,911.39      6/26/08-7/6/08

07/07/08 Add'l withdrawl from SBA-wired to State (12,329.81)       7/7/2008
Principal balance owing to State 209,581.58      7/8/08-9/29/08

9/30/2008 Add'l withdrawl from SBA-wired to State -7002.65
Principal balance owing to State 202,578.93      9/30/08- off 1 cent from the state 

$202.578.93
($133,006.97)

$69,571.96
$46,414.27

Trustee Balance $115,986.23
FDOT Balance $115,986.24

($0.01)



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS                FINAL REPORT
(STATE TRANSPORTATION TRUST FUND - INTERMODAL PROGRAM) SERIES 1999         Date of Report: 30-Sep-08
CONSTRUCTION FUND REPORT Includes SBA interest earned in August 2007
BY PORT AND PROJECT NUMBER (REVISED OCTOBER, 2003)         

PORT CONSTRUCTION INTEREST PROJECT PROJECT PROJECT TOTAL DISBURSED CONSTR FUND
 FUND DEPOSITS EARNED NUMBER NAME I/N CAP BY PROJECT BALANCE 

Port of Jacksonville $31,966,000.00 $3,096,337.77 00-2RP August Road Relocation N $536,503.99 $535,804.08
Rebate (FYE 10/14/00) (5,282.29) 00-4RP Talleyrand Intermodal Rail N $2,635,704.92 $2,635,704.92

 00-2RP Crane Rail/Wharf Rehab (Blount Island) N $2,994,085.67 $2,988,794.01
00-4RP Crane Rail/Wharf Rehab (Talleyrand Term) N $3,707,517.83 $3,690,524.56

 00-5RP Harbor Deepening N $18,000,000.00 $18,000,000.00
LAS-1 Blount Island Intermodal Rail I $1,220,986.38 $1,216,922.88

01-2RP Dames Bulk Terminal Development $5,989,395.03 $5,989,305.03

TOTAL: $31,966,000.00 3,091,055.48 $35,084,193.82 $35,057,055.48 $0.00
 
 

Port Manatee $7,370,000.00 $1,358,349.81 00-1 Intermodal Access Improvements (Hendry) N $1,493,975.75 $1,493,975.75  
 Rebate (FYE 10/14/00) ($1,300.08) 97-2RP Berth 12 (Phase 1) $0.00

(3) $3,000,000.00 97-2RP Berth 5 (Construction) (Design) $5,506,024.25 $5,506,024.25
 (4)(a) ($7,080.00) 97-2RP Berth 5 (Dredging) $0.00

(4)(b) $7,080.00 01-03 Berth 8 (Rehab) $1,000,000.00 $1,000,000.00
(5) $149,978.44 97-1RP Harbor Dredging Project $4,166,325.32 $4,195,218.93
(7) $1,166,325.00 Harbor Dredging Project [Port has requested and

(9) $2,579.89 been approved to use Excess Interest Earnings earned since $259,460.47 $259,460.28
17,404.94           12-13-02 for this project]

(10) $2,434.53 Security Projects (excess interest earnings) $640,000.00 $640,000.00
(11) 12.94 MAN-02-B Access Control $322,000.00 $322,000.04
12 $28,877.44 MAN-02-A Fencing $193,444.55 $193,444.55

12(a) $16.17 MAN-02-C Lighting $124,555.45 $124,555.41

TOTAL: $7,370,000.00 $5,724,679.08 $13,065,785.79 $13,094,679.21 ($0.13)

Port of Fernandina $252,000.00 $48,304.52 LAS-1 Dade Street Improvements I $263,000.00 $263,000.00
 Rebate (FYE 10/14/00) ($44.45) Security Projects (excess interest earnings)

(3) $265,000.00 FER-02-E Designated Visitor Parking $117,000.00 $117,000.00
(8) $72,000.00 FER-02-A Relocate Guard House $36,900.00 $36,900.00

FER-02-D Upgrade Lighting $83,988.00 $83,988.00
FER-02-B Upgrade Fencing $44,280.00 $44,280.00

2005ToF Ramp A-1 Emergency Repairs to Middle Pier Ramp $90,000.00 $72,107.24
Port has requested and been approved to use

(9) -$2,579.89 Excess Interest Earnings earned since 12-13-02
-$17,404.94 emergency repairs to Middle Pier Ramp project. -$17,892.76

TOTAL: $252,000.00 $365,275.24 $617,275.24 $617,275.24 $0.00

Upated for final port requisitions on Manatee & 
Palm Beach
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Upated for final port requisitions on Manatee & 
Palm Beach

Port of Palm Beach $12,971,000.00 $804,230.35 99-15R Skypass & Access Roads I $9,019,964.54 $9,019,964.54
 Rebate (FYE 10/14/00) ($1,241.90) 00-17P Container Marshalling Yard N $721,069.59 $721,069.59
 (3) $395,000.00 99-10P/LAS-1 Off-Port Intermodal Road Improvement I $2,649,603.48 $2,649,603.48

99-11P/LAS-2 Off-Port Intermodal Rail Improvement I $438,808.48 $438,808.48
Security Projects (excess interest earnings)

PAL-03-A Maingate Security Project $1,315,553.91 $1,339,542.36
Port has requested and been approved to us
Excess Interest Earnings earned since 12-13-02
for Maingate Security Project. $23,988.45

TOTAL: $12,971,000.00 $1,197,988.45 $14,168,988.45 $14,168,988.45 $0.00

Port of Panama City $2,472,000.00 $446,578.32 00-4P West Bulkhead:Rehabilitation - Extension N $2,250,000.00 $2,250,000.00
 $220.41 00-4P West Bulkhead: Dredging $375,000.00 $375,000.00

West Bulkhead: Dredging (Excess Interest) $25,449.06 $25,449.06
[Excess Interest earnings since 12-13-02]

 $2,500,000.00 (2) 01-1R Harbor/Channel Deepening $2,500,000.00 $2,500,000.00
Rebate (FYE 10/14/00) ($435.19) 02-02 Bulkhead Rehabilitation $900,000.00 $900,000.00

(3) $975,000.00 Security Projects (excess interest earnings)
$340,000

(4) ($2,360.00) PAN-02-A Fencing $69,101.96 $69,101.96
PAN-02-C Gates/Guard House $8,099.10 $8,099.10

(6) PAN-02-A/C Security Gates Project $262,798.94 $262,798.94
PAN-02-D Parking Lot Relocation $0.00

[Port must determine use of excess interest
earnngs earned since 12-13-02 above
$25,449.06] $554.48 $554.48

TOTAL: $4,972,000.00 $1,419,003.54 $6,391,003.54 $6,391,003.54 $0.00

Port of Pensacola $2,599,000.00 $279,898.99 99-1 Barracks Street Intermodal Expansion N $303,368.53 $303,368.53
Rebate (FYE 10/14/00) (1) ($354.99) 99-3 Commendencia Slip: Bulkhead N $1,189,000.00 $1,189,000.00

Port has requested to use Excess Interest Earnings earned since 
12/13/02 in the amount of $178.83 for this project. $0.00 $0.00

(1) 99-3 Commendencia Slip: Parking N  
99-6 Rail-on/Rail-off Liner service $0.00

(1) 00-5 Bulkheading & Dredging $100,000.00 $100,000.00
($1,200,000.00) (2) ($50,586.80) Security Projects (excess interest earnings) $502,200.63 $502,200.63

(2) ($16,492.84) PEN-02-A Access Control Gates $304,959.73 $304,959.73
(3) $510,000.00 PEN-02-C Automated Access Upgrades [Port has $125,490.20 $125,490.20
(10) -$2,434.53 requested and been approved to use Excess
(11) -$12.94 Interest Earnings earned since 12-13-02 for this project] $24,447.73 $24,447.73

PEN-03-A Fiber Optic Devices $0.00
TBD $0.00

PEN-02-B Interior/Exterior Lighting Improvements $71,750.70 $71,750.70
Intermodal TBD (excess interest earnings)

02-3 Barge Mooring System $0.00
02-4 Mobile Rail Car Mover $0.00

TOTAL: $1,399,000.00 $720,016.89 $2,119,016.89 $2,119,016.89 $0.00



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS                FINAL REPORT
(STATE TRANSPORTATION TRUST FUND - INTERMODAL PROGRAM) SERIES 1999         Date of Report: 30-Sep-08
CONSTRUCTION FUND REPORT Includes SBA interest earned in August 2007
BY PORT AND PROJECT NUMBER (REVISED OCTOBER, 2003)         

PORT CONSTRUCTION INTEREST PROJECT PROJECT PROJECT TOTAL DISBURSED CONSTR FUND
 FUND DEPOSITS EARNED NUMBER NAME I/N CAP BY PROJECT BALANCE 

Upated for final port requisitions on Manatee & 
Palm Beach

 

Port Everglades $17,080,000.00 $3,838,280.63 97-3R Channel Widening and Navigational $2,462,805.72 $2,462,805.72
Rebate (FYE 10/14/00) ($3,012.98) Port has requested and been approved to use Excess

(3) ($1,350,000.00) Interest earnings earned since 12-13-02 on Channel
(4) ($33,040.00) Widening and Navigational Improvements
(7) ($170,000.00) (excess interest earnings) $116,715.65

 (7) ($880,000.00) Security Projects $15,281,975.28 $15,773,909.93
 (8) ($245,512.00) EVE-02-A Security Infrastructure - Roadway Gating:

Spangler Boulevard $1,018,869.95 $1,018,869.95
McIntosh Boulevard $615,007.84 $615,007.84
Eller Drive Security Gates $815,348.94 $815,348.94
Eisenhower Drive $826,466.92 $826,466.92
Vehicular Gates and 14th Ave Fit Out $2,489,367.00 $2,489,367.00

EVE-02-B Smart Fence (part of 02-E)
EVE-02-D LAN and Infrastructure $1,366,297.70 $1,366,297.69
EVE-02-E Automated Access Control System/Smart Fence $6,016,070.27 $6,016,070.27
EVE-02-F CCTV $3,111,843.35 $2,626,481.32

TOTAL: $17,080,000.00 $1,156,715.65 $18,722,077.69 $18,236,715.65 $0.00

Port Canaveral $18,319,000.00 $2,478,415.35 00-4P New Port Interchange (Geo. King Blvd.) I $11,979,302.00 $11,979,302.00
 Rebate (FYE 10/14/00) ($3,184.62) 97-9 South Intermodal Gate N $146,000.00 $146,000.00

$700,000.00 (2) $50,586.80 00-5 Widener Widening I $334,284.00 $334,284.00
(2) $16,492.84 00-7P West Turning Basin Cruise:Overpass $3,693,000.00 $3,693,000.00
(3) ($75,000.00) 00-7P West Turning Basin Cruise:Intermodal $5,179,999.99 $5,179,999.99
(8) $173,512.00  Security Projects (excess interest earnings):

CAN-03-A Secured Access/Entry Control-Various Buildings $327,236.38 $327,236.38
TOTAL: $19,019,000.00 $2,640,822.37 $21,659,822.37 $21,659,822.37 $0.00

Port of Miami $30,144,084.40 $6,239,738.12 00-6RP Harbor Dredging (Phase II) $10,000,000.00 $10,000,000.00
 Rebate (FYE 10/14/00) ($5,334.43) 00-3RP Container Storage Facility Improvement N $3,000,000.00 $3,000,000.00

(3) ($3,720,000.00) 00-8RP Traffic Circulation Enhancements $9,500,000.13 $9,500,000.13
(4) ($54,280.00) Security Infrastructure (FDLE approved) $4,500,000.00

Security Infrastructure (FDLE approved) $4,562,678.00
Security Projects (excess interest earnings) $480,000.00

MIA-02-A Port Wide Closed Circuit Television Sys $5,013,878.12 $5,013,878.12
 MIA-02-B Cruise Access Control System $812,794.89 $812,794.89

MIA-02-E Cargo Gateway Complex $4,277,535.95 $4,277,534.95
[All Excess Interest earnings earned as of
12-13-02 will be allocated to Cargo
Gateway Complex]

MIA-02-M Cruise Terminal Commercial Pre-Inspect Sta
MIA-00-O WOA Perimeter Barrier
MIA-02-L Cruise Provision Inspection Facilities/WOA
MIA-02-H Restricted Area Fencing $0.00

TOTAL: $30,144,084.40 $2,460,123.69 $32,604,209.09 $32,604,208.09 $0.00
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Upated for final port requisitions on Manatee & 
Palm Beach

Port of Tampa  $24,431,000.00 $4,485,850.38 00-5 Berths 1,2,3 (Port Sutton) I $3,750,000.00 $3,750,000.00
 Rebate (FYE 10/14/00) ($4,309.70) 00-1 Berths 250,251,252 I $9,375,000.00 $9,375,000.00

($2,000,000.00) (2) 00-8RP Berth 213 (Hookers Point) $6,000,000.00 $6,000,000.00
 (4) ($21,240.00) 00-12RP Navigational Improvement-Turning Basin I $2,000,000.00 $2,000,000.00

(5) ($149,978.36) 00-12RP Navigational Improvement-Spoil Island $0.00
(6) 00-2RP Portwide Intermodal Infrastructure N $152,782.00 $152,782.00
(7) ($116,325.32) Security Projects: $2,847,218.00

TAM-02-A Hookers Point Gate Complex
SOC Security Fitout $817,208.00 $817,208.00
SOC Site Utilities $498,187.00 $498,187.00
SOC Design and Construction $642,606.00 $642,806.00

TAM-03-C Remote Gates Security System:
LAN & Communications $602,530.00 $602,530.00
Design and Construction $256,550.00 $256,550.00
Security Projects (excess interest earnings) $2,500,000.00

TAM-02-A Hookers Point Gate Complex - TECO $263,139.00 $263,139.00
Hookers Point Gate Complex - CSX RR $182,039.00 $182,039.00
Hookers Point Gate Complex - Design/Construction $362,763.00 $362,760.00

TAM-02-B Security Lighting  (Southern Power) $800,000.00 $800,000.00
TAM-03-A Security Lighting (Commercial Fence) $321,996.00 $321,996.00
TAM-03-C Remote Gates Security Systems (USF Fiber Optics) $600,000.00 $600,000.00

TOTAL: $22,431,000.00 $4,193,997.00 $26,625,000.00 $26,624,997.00 $0.00

  
Overall Totals: $147,604,084.40 $22,969,677.39 $170,573,761.92 ($0.13)

 

NOTES:
(1) The following reallocations for the Port of Pensacola were approved at the 8/30/01 FSTED Council meeting

*Transfer $175,000 allocated to Proj #99-3 Commendencia Slip: Parking to #99-3 Commendencia Slip:  Bulkhead
*Transfer $100,000 allocated to Proj #99-3 Commendencia Slip: Bulkhead to #00-5 Bulkheading & Dredging.

(2) On 6/25/02, the following reassignments were made in accordance with documentation delivered to the Trustee under Sec. 3.05 of the Loan Agreement

 Interest posted Interest posted
10/1/2002 11/4/2002

      FROM:   Port of Tampa ($2,000,000.00)
                    Port of Pensacola ($1,071,452.66) ($16,492.84)

(Int) ($128,547.34)
(Int) ($50,586.82)

            TO:  Port of Panama City $2,500,000.00
Port Canaveral $750,586.82 $16,492.84 0.64

The total amount transferred from the Port of Pensacola was $1,200,000; a portion of the amount transferred to Port Canaveral represents
interest earned on the bond proceeds deposited into the Port's Construction Fund. The breakdown is reflected above.
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Upated for final port requisitions on Manatee & 
Palm Beach

(3) The following reallocations of excess interest earnings were made in accordance with documentation delivered to the Trustee by bond counsel:
 

3/28/2003
FROM: Port Canaveral ($75,000.00)

TO: Port of Panama City $75,000.00
FROM: Port Everglades ($1,350,000.00)

TO: Port Manatee $1,350,000.00
FROM: Port of Miami ($2,945,000.00)

TO: Port of Panama City $900,000.00
Port of Palm Beach $395,000.00
Port Manatee $1,650,000.00

4/17/2003
FROM: Port of Miami ($265,000.00)

TO: Port of Fernandina $265,000.00

4/22/2003
FROM: Port of Miami ($510,000.00)

TO: Port of Pensacola $510,000.00

(4)(a) Pro-rata share of cost of Project Monitor contract extension ($118,000); the amount was deducted from excess interest earnings (3/19/04).
(4)(b) The Port deposited its check into the Construction Fund to replenish the account for the transfer described above (10/4/04).

(5) Beginning 7/1/04, all earnings on funds held in the Port of Tampa account are transferred to Port Manatee.

(6) In June, 2004, in Key West, FSTED Council approved combining the remaining funds in Fencing ($65,898.94) and Gates/Guardhouse ($196,798.94) in one project
named Security Gates Project with a total cap of $262,798.94.

(7) The following reallocations of excess interest earnings and loan proceeds were made in accordance with documentation 
delivered to the Trustee by bond counsel:
 10/1/2004

Excess Earnings Loan Proceeds
FROM: Port of Tampa ($116,325.32)
FROM: Port Everglades ($170,000.00) ($880,000.00)

TO: Port Manatee $286,325.32 $880,000.00

Excess earnings and transferred loan proceeds were applied to Harbor Dredging Project (97-1RP)
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(8) The following reallocations of excess interest earnings were made in accordance with documentation delivered to the Trustee by bond counsel:
 

8/15/2005
FROM: Port Everglades ($245,512.00)

TO: Port Canaveral $173,512.00
TO: Port of Fernandina $72,000.00

-9 The following reallocations of excess interest earnings and principal were approved 6/1/06
6/1/2006

FROM: Port of Fernandina (2,579.89)            interest excess interest through 2/07
(17,404.94)          principal

TO: Port of Manatee 19,984.83           

-10 The following reallocations of excess interest earnings and principal were approved 12-31-06

FROM: Port of Pensacola -2425.75n acct & int thru 12/31/06
-8.78 Feb posted 4/07-transferring 5/07 to Manatee

To: Port of Manatee 2434.53

11 FROM Port of Pensacola -12.94 Jan interest posted 5/07 transferring to Manatee in June
To: Port of Manatee 12.94

12 The following reallocation of Rebate funds including all accrued earnings approved August 1, 2008
FROM: Rebate fund 1999 -$28,877.44
TO: Port of Manatee $28,877.44 (earnings for August will transfer in Sep, 2008)

12 (a) final earnings $16.17



TAB 5 
UPDATE ON FINANCING CAPACITY

REPORT



For the October FPFC/FSTED meetings and as part of the next step in our 2016 visioning process, 

we have been tasked with summarizing the financial and other issues affecting our seaports’ 

ability to implement their capital improvement plans and remain competitive.  Accordingly, we 

have prepared a checklist to help pinpoint the most serious issues and prepare a summary for 

presentation to the Governor’s office.  Please take a moment to complete the list below and return 

it with your comments as promptly as possible to jdeesez@aol.com and EMarquez@firstsw.com. 

 

Thank you, 

 

Joan Sanchez-Schnettler 

J.D. Sanchez Consulting, Inc. 

. 

Ed Marquez 

First Southwest, Inc. 

Please check which issues apply to your port and add any comments 
 
Financing Concerns  

 Seaport revenues insufficient to repay bonds/loans/and provide match for other funding 
_________________________________________________________________________________________ 

 Port has reached limit of bonding capacity _______________________________________________ 
 Lack of bond insurance or other credit enhancements ____________________________________  
 Financial constraints at the local government level _______________________________________ 
 Financial constraints at the state and federal levels of government 

________________________________________________________________________________________ 
 Limited access to financial markets _____________________________________________________ 
 Eligibility criteria for certain types of funding ____________________________________________  
 Other (please specify) 

_________________________________________________________________________________________
_________________________________________________________________________________________
____________________________________________ 

 
Operating Cost Concerns 

 Escalation of material costs beyond ability to budget/implement projects _________________ 
 Mandated security costs ________________________________________________________________ 
 Escalating property insurance costs _____________________________________________________ 
 Escalating personnel costs ______________________________________________________________ 
 Unfunded pension obligations __________________________________________________________   
 Tightening of economy affecting customer base _________________________________________  
 Other (please specify) 

________________________________________________________________________________________________
________________________________________________________________________________________________
_________________________________________________________________________________________ 
 
Other Competitive Concerns (Tenant-related) 

 Comparative costs of vendor-provided services to tenants _____________ __________________ 
 Project implementation delays based on complex permitting processes ___________________ 
 Overall slowdown of economy with Florida a “hot spot”  __________________________________ 
 Other (please specify 

________________________________________________________________________________________________
________________________________________________________________________________________________
_________________________________________________________________________________________ 



TAB 6
DISCUSSION OF REFINANCING OF 

1996 AND 1999 BONDS



TO BE DISTRIBUTED AT MEETING



TAB 7 
ADMINISTRATIVE REPORT



FLORIDA PORTS FINANCING COMMISSION

         ACCOUNT BALANCES @ 09/30/08

Account Number Account Name Balance
6770027 FPC 96 - ADMIN EXPENSE 0.05
6770028 FPC 96 -RECURRING EXPENSE 159,995.38 *
6770000 FPC 96 -REVENUE 215,531.93 * *note: discrepancy with SBA balances

and under research at this time

6770005 FPC 99 - PRJ MON ESC ACCT 0.00
6770030 FPC 99 - SINKING FUND INTEREST 22.67
6770034 FPC 99 - ADMIN EXPENSE 66.59
6770035 FPC 99 - RECURRING EXPENSE 31,485.01 * *note: discrepancy with SBA balances
6770002 FPC 99 -REVENUE 0.00 and under research at this time
6770029 FPC 99-REBATE 0.00
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