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TAB 1
CALL TO ORDER



AGENDA
FLORIDA PORTS FINANCING COMMISSION

October 29, 2007
4:00 P.M. - 6:00 P.M.

Doubletree Hotel
101 S. Adams Street
Tallahassee, Florida

1.   Call to Order

2.   Roll Call

3.   Approval of May 29, 2007 FPFC Meeting Summary

4.   Spend Down Report for the 320.20(4) Bond Program

5.   Report on Legislative Issues

6.   Discussion of Project Lists
 A.  Capacity Projects

B.  Strategic Intermodal Projects

7.   Discussion of Refinancing the 1996 and 1999 Bonds
A. Report on Underwriters Selection Team
B. Recommendations

8.   Discussion of Next Steps: Multi-Year Funding Plan
A. Strategic Seaport Vision and Work Program
B. Seaport Funding Capacity Report Update

9.   Administrative and Other Issues
A. Current Budget/Spend Down
B. Proposed FPFC Budget for FY 07/08

10. Adjournment
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TAB 2
ROLL CALL



FLORIDA PORTS FINANCING COMMISSION

ROLL CALL

MEMBER: REPRESENTATIVE: DESIGNEE:

JACKSONVILLE RICK FERRIN, Chairman RON BAKER
(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 LORI BAER
(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)
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TAB 3
APPROVAL OF MAY 29, 2007 FPFC

MEETING SUMMARY
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MEETING SUMMARY
FLORIDA PORTS FINANCING COMMISSION

May 29, 2007
4:30 p.m. - 6:00 p.m.

Riverside Hotel
Ft. Lauderdale, Florida

The meeting was called to order by Ron Baker; roll was called by Mike Rubin.  Members present
at the meeting were:

Ron Baker, Acting Chair
Clyde Mathis
Wayne Stubbs
Ram Kancharla
Lori Baer
Phil Allen
Doug Anderson
David McDonald
Khalid Salahuddin
Margi Starkey for Stan Payne

A quorum was present.  Also attending were:

Raymond Archer Tommy Pitts
Val Schwec Walter Miller
Rick Ferrin Richard Wainio
Jon Brazee Dixie Sansom
Jerry Sansom Glen Wiltshire
David Anderton Jim McDonald
Helene Dudley Lorenzo Alexander
Joan Sanchez                          Catherine Kelly
Chris Kauffmann Ward Blakely
Robert Armstrong Tim Murphy
Rick Watson Ed Marquez
Mary Meynarez Paul Zielinski
Amy Kimball Murley Kathy Andress
Arthur Ziev Ann McNeill
Erick Cari JW Howard
Amy Lettelleir Mitch Owens
Tim Murphy John LaCapra
Nancy Leikauf Michael Rubin
Toy Keller Christy Gandy

Tab 3, September 27, 2006, Joint FSTED/FPFC Meeting Summary, was approved by the
Commission. 
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Tab 4, Spend Down Report for 320.20(4) Bond Program Funds, was given by Nancy Leikauf.
She prefaced the report with an update, stating that SunTrust Corporate Trust Division was sold
to U.S. Bank last fall, and Lisa Derryberry, who had been servicing the account for many years, is
no longer there.  She said the new trustee is not as familiar with the  intricacies of our program so
there are some outstanding issues and a need for some clarifications on the trustee's report.  

Basically, the report shows that Port Everglades has approximately $458,000 of funds that have
not yet been spent.  Ms. Leikauf asked Phil Allen if he could indicate when those funds might be
spent down.  Mr. Allen stated that he thought Port Everglades would be drawing the funds down
in the October or November time frame.

Ms. Leikauf stated that Port of Miami has approximately $49,000 needing to be spent down. Khalid
Salahuddin said that according to their records, there is a balance of approximately $39,000.  He
indicated that they would like to spend the remaining funds on the Gateway Project and all funds
could be spent down by mid-June at the latest.

David McDonald asked if the project needed to be approved by the FSTED Council.  Ms. Leikauf
stated that this project had already been approved as a security project and was within the
approved amount for funding.  

The Council voted to allow Port of Miami to spend remaining funds on the Gateway Project.

Next, Ms. Leikauf reminded Phil Allen that this bond program had been in place since 1999 and
asked if it was the collective will of the Finance Commission, to continue the program into October
or November.  She said we had hoped last year that all the bond funds would  have been expended
without continuing into another fiscal year.  Mr. Allen stated that if the FPFC would approve an
extension, he would commit to paying any trustee fees or other fees incurred because of continuing
the program.

Mr. McDonald asked if Port Everglades had another project to which these funds could be moved,
thus  facilitating an immediate draw down.  He pointed out that if Everglades had a project that had
not achieved a 50/50 match, these funds could be applied to that project and immediately
absorbed.  Mr. Allen said he would take a look at that possibility and report back at the next
meeting.

David McDonald clarified, saying that if there was any way Everglades could draw these funds
down before June 30th and get this bond program closed out without having to go into an extended
year, it would be helpful.  Mr. Allen agreed, saying if that were not possible, he  would ask for the
continued indulgence of the Council to spend the funds down by a December time frame.  

The FPFC voted to authorize a spend down extension to December for the remaining 99
bond program funds for Port Everglades with the understanding that they agree to a June
30th draw down if they are able to apply the funds to (an)other approved projects within the
program. 
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Tab 5, Legislative Report, was given next by Mike Rubin.  He directed the members to the
Division of Bond Finance’s (DBF) report to the Senate on what they believe could be generated by
refunding the 1996 program bond funds.

Tabs 6 - 7, Review of Multi-Year Funding Plan and Related Reports; Review of the Seaport
Visioning Process were presented by Mr. LaCapra.  He explained that the remainder of the
meeting materials begins to build a scenario describing the diligent work of the FPFC.  He stated
that about two years ago, the FPFC authorized a financing plan with a financial advisor, to begin
identifying how infrastructure could be funded, using revenues other than bond or DOT funds.  The
Senate was willing to offer legislation for general revenue dollars and to extend the bonds.  The
Governor supported that legislation. Thus, these objectives were met.  

Mr. LaCapra pointed out that another thing the FPFC did was look at seaport capacity issues,
especially in light of the operational costs of security. The third part of that plan was to build a
five-year scenario of key projects the ports viewed as part of a capital infrastructure plan and, try
to build a five-year funding plan in conjunction with the DOT. 

Continuing, Mr. Lacapra stated that the need to better understand how much debt the ports have
and their capacity to fund that debt; what their revenue picture looks like; how fast they can grow
their revenues; and particularly the effects of the property tax issues, is critical before we continue
the strategic planning process.  He said the local financial scene was also changing with less costs
being borne by the state, increasing education costs and the potential impacts of insurance reform.
Basically, the seaport industry has been identified as a leader in the state and must continue to
educate and inform others about the importance of the seaport business model.

Mr. LaCapra pointed out that the FPFC evaluated where they had been and where they needed to
be, and then stepped out to begin building a strategic vision.  He said the next step going forward
was the funding of this strategic vision, which includes a discussion on bonding.  He said the
funding model needs to be built around a five-year planning scenario.

Mr. LaCapra reported that in support of the $50 million, or $110-million project funding, and with the
help of Port of Tampa, the FPFC contracted with a noted economist to demonstrate to the Senate,
the economic benefits (i.e.,jobs and revenues) of these funds to the State of Florida.  The
conclusion reached in the report supports the Cambridge study, that indeed ports would return
approximately $7 for every $1 spent. 

Tab 8, Seaport Financial Capacity Overview.  Mr. LaCapra directed the members to First
Southwest’s proposal for a capacity analysis and recommended that the Commission consider
updating a capacity analysis which was done several years ago, as we began looking at a strategic
planning process.   He also pointed out another product emerging from the hard work of the FPFC
on a five-year planning process - an application to the federal government for funding of the I-95
Atlantic Commerce Corridor.  He said we should be asking FDOT about a strategy in Washington
for finding federal funds to address some of Florida’s freight issues, especially landside issues.

The previous reports provided a backdrop for the Tab 9, Discussion of Refinancing of the 1996
and 1999 Bonds.  Ed Marquez directed the Commission to a letter from Tom Giblin, Bond Counsel.
He said the letter states that the bonds could be issued by the FPFC, if the final maturity 
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of indebtedness would be no later than June 1, 2027, which is the final maturity date of the Series
1996, and the debt service of the refunding indebtedness is no greater in any year than is currently
payable on the Series 1996 Bonds.  Mr. Marquez said all the same rules apply for Series 1996
bonds.  These bonds were all  issued as private activity bonds.  He said the numbers he would be
discussing anticipate the refunding bonds be issued on an AMT basis; however, the projects that
were funded from the Series 1996 and 1999 bonds were actually not AMT, for the most part.

Mr. Marquez said that First Southwest was asked to update the refunding analyses of both series
of bonds, Series '96 and Series '99 and directed Commission members to look at the analysis in
their meeting materials.  He said they looked from a level savings  perspective, and refundable AMT
bonds would generate about $623,000 per year.  That's a gross  savings amount of $12.4 million
and present value basis right around $8 million.  He said the next present value savings is right at
4.5 percent, and a true value of around 4.6 percent.  He said that according to Mr. Giblin’s letter,
the FPFC could  bring the savings up front, making monies available for seaport projects, as
opposed to level savings for a number of years, bringing a savings for FY 2008 of about $6.9
million; fiscal 2009, $1.5 million, with basically the same NPV savings to date. 

Mr. Marquez said they did not show a derivative analyses because that opens up a  separate
discussion about whether or not the FPFC is comfortable with derivatives and  if that would need
approval.  He suggested that the FPFC have that discussion with  bond counsel.

Reflecting on the Series 1999 bonds, Mr. Marquez pointed out that they dealt with them as forward
delivery bonds.  Transactions would be closed within 90 days of their call-date, 10/1/1999, and for
that delay in closing, the bondholder would get a premium built into their interest rate.  In this
scenario, he said the level savings scenario would generate $221,000 per year for gross, a savings
of $4.4 million, which equates to a net present value savings of $2.68 million or a net savings of 2.2
percent.  In closing, he pointed out that the Ports Council had received a number of refunding
concepts from various underwriting firms, and some include the use of derivatives.  He said that if
the FPFC would like First Southwest to examine that, they could do so and report back.

Phil Allen asked if Mr. Marquez had made any determination of which projects look like they might
be non-AMT in nature.   He responded, saying that that determination would have to be made
officially on a project by project basis. 

Chairman Baker pointed out that in terms of history, the FPFC has looked at these bonds for quite
some time and early on, the market was very favorable.  In the '96 bonds alone,
there may have been $14 million in savings.  But change happens in the market and moving
forward, the FPFC needs to provide some sense of direction in light of the existing revenue streams
– the $50 million appropriation, FSTED funds, and any savings that could be realized from this
program. 

Mr. LaCapra directed the Commission to a handout of an analysis done by the DBF, which the
Florida Senate requested.  He said one example of refinancing the bonds showed the yield through
an interest savings program; another looked at yield from an extension of bonds on a 30-year basis.
This analysis reveals that the DBF considered synthetic generated or buy-ins up front.  He said the
DBF was instructed by the Senate to bring as much money to the table up front as possible.  Those
calculations showed $20 million in interest savings by refinancing the bonds. 
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In  conversations Mr. LaCapra and Ed Marquez had with Ben Watkins (Director of the DBF), it was
confirmed that the amount of money they showed available in this fiscal year was anticipating the
use of synthetics.  Mr. LaCapra concluded that the DBF understands the intent of the Florida
Senate with regard to making as much funding available to the ports as possible.  Legislation
passed by the Senate bears that out as well.  

Mr. LaCapra suggested it might be prudent to go forward with the '96 bonds, but not with the '99
bonds because that rate is 3-to-1, not a good ratio. Mr. Marquez agreed, saying that many
municipalities and local governments generally feel comfortable if they have present value savings
in the 3 to 5 percent range. 

Mr. LaCapra reiterated the Chairman’s suggestion that the FPFC take the  interest savings, rather
than pressing the legislature for an extension to the bonds.  He said past reports  indicated $12 to
$14 million in savings and at that time, the opinion was to go forward with bond legislation, which
was done.  Now the economic climate has changed.  

Chairman Baker summarized by saying that there were two bond issues being discussed –  96 and
99 – and it appears there are savings to be gained by doing something.  The analysis provided by
First Southwest does not include a synthetic so potentially, there could be more savings then
reflected in the proposal.  He said general thought seems to reflect a desire to table the bond
extensions in anticipation of other opportunities.

Ram Kancharla pointed out that with the recent market fluctuation, potential savings were
substantially depleted.  He said the Port of Tampa’s Board approves a resolution with some basic
parameters (e.g., if the savings exceeds $10 million or $15 million dollars) which, when met,
authorizes a smaller subcommittee to pull the trigger for refunding.  He recommended a similar
resolution authorizing the FPFC to act.  

Although not his own position, Mr. Allen stated for the record, that if the FPFC elected to go with
the refunding today, the opportunity for extending and restructuring the debt at another point in
time, may be lost .  He advised the Commission to be aware that they may be trading $10  million
of additional funding today for a potential $50 million later, though he expressed doubt that the
Legislature would ever approve the extension.

Wayne Stubbs asked how we would go about getting DBF on the record [for approval] if we were
able to achieve a certain level. Mr. Kancharla responded, saying the DBF wants certain guidelines
and principles to be followed and are keen on having a plan to offer.  He recommended laying out
a plan, showing the instrument type, stating whether it is fixed or synthetic, and so forth.  

Chairman Baker summarized three conclusions he heard the Commission reach:

1.  Reach out to the DBF to partner through this process.
2.  Be very clear, if the Commission chooses to refinance now, it may be giving up

some degree of future opportunities.  
3.  Some type of delegation of authority to a smaller group may be desirable in order

to quickly take advantage of the market if it reaches a particular target number
agreed upon by the Commission. 
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He said that $10 million was discussed as a target but was not cast-in-stone.  He asked Mr.
LaCapra if staff had a recommendation to offer. Mr. LaCapra responded, saying the idea of a
subcommittee, including FPFC staff, to meet with DBF was an excellent idea. He also expressed
favor for the idea of authorizing the process to begin so once the decision is made, the FPFC will
be able to execute it.  He asked the Commission if they wanted to begin the process of having an
underwriter involved so the underwriter could look at all the different issues with the DBF. 

Lori Baer stated that the fundamental question seems to be whether the Commission is in general
agreement to proceed at this time, if the amount is favorable.   She asked if the Commission were
leaning more toward holding out and seeing what future opportunities might be or proceeding with
the small subcommittee as Ram suggested.

Richard Wainio suggested the FPFC recommend moving forward with some kind of written
minimum amount established.  Mr. LaCapra suggested this [yet to be created]  subcommittee
should have an additional assignment to report back to everyone.  He reminded the Commission
that the legislative process was also a component of this initiative and suggested having staff
continue the dialog with legislators on their view.  

Khalid Salahuddin asked if the FPFC realizes savings with the 96 bond funds, can the ports
redistribute the money or could the DBF take the money to pay off the debt.  Mr. LaCapra
responded, saying that the bonds are totally in the control of the Commission.  He said the
Commission can hold a competitive bidding process, but the proceeds of the bonds would have to
support the initial legislative intent of the '96 bond  program, which was to fund port infrastructure.
Next, Mr. Salahuddin asked if DBF would be involved in helping to select the bond underwriters.
Mr. LaCapra explained that selecting underwriting is a separate issue.  He said the DBF could be
an underwriter themselves.  He suggested that the first step is to take the FPFC’s professionals –
the financial advisor and bond counsel along with the subcommittee, and go meet with the DBF to
gain understanding of  their interpretation of the rules of the game. 

Mr. Marquez added that the bond counsel’s opinion stated that DBF does not need to be involved
at all if the Commission stays with certain parameters.  But he said he also understood the
Commission wants to show good faith and keep them posted on the status of the process.  He said
an extreme case might be that the DBF would decide it wants to take over the bond issuing
process.  They are absolutely capable of doing competitive transactions and they may deem that
the bonds require a competitive bid process.  He said another tact to take with the DBF is to keep
them apprised of the  economics and how the committee is selecting its underwriter– keep it an
expedited process but keep the Division fully informed. 

Mr. Marquez said the one thing he would ask that the Commission include in the delegation
resolution is a final determination of how the subcommittee will select an underwriter.

Mr. Allen pointed out that regardless of how DBF is approached, it would behoove the Commission
to consider the recommendation of the FA and bond counsel as it relates to the AMT and the
non-AMT issue.  He said that because the schedule provides for the process to take about a month,
one approach might be to appoint the subcommittee today  and give them a target rate.  If such a
rate is reached, direct them to go ahead  and do due diligence as it relates to the non-AMT and
develop scenarios as what that would mean in terms of savings.  He said the 
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Commission could go through the RFP process for  underwriters to support the transaction.
Because we have the time, Mr. Allen suggested a competitive selection process.

Chairman Baker reiterated that the Commission had agreed to the schedule as proposed by the
financial advisor; heard from a few volunteers to serve on the subcommittee; and must now identify
a target rate for moving forward.  He also suggested having the financial advisor reach out to the
DBF for a discussion in terms of their concerns about the use of synthetic or other problems, so
they can be dealt with earlier as opposed to being challenged later. 

A motion was made and passed to authorize the Chair of the Financing Commission to
appoint a subcommittee to do due diligence with the FA and bond counsel, and commence
an RFP process to make the determination for underwriters to support the transaction at a
minimum threshold of $8 million savings. 

Tab 10, Administrative and Other Issues, was taken up next.  Mr. LaCapra reported on the
FPFC current spend down, stating that the budget was easily covered by revenues.  He pointed out
some invoices needing approval by the Commission – one for an analysis of capital improvements
and other financial information, and the other to pay for the economic impact analysis performed
by Martin Associates. 

The FPFC voted to approve payment of the invoices. 

Mr. LaCapra next stated that if the FPFC was beginning a discussion of bonding long-term strategic
planning dollars, it was his recommendation that we be able to tell the legislature what we had to
bring to the table.  Therefore, he suggested the Commission consider a proposal received from the
FA for about $35,000 to do an update of what was done in the past.  He said the cost of the first
go-around was about $32,000.

Mr. Allen pointed out that Port Everglades was in the process of finalizing a master plan, as were
several other ports.  He said his time frame was basically late summer for adopting that plan which
includes a five-year CIP.  He asked what other ports’ schedules were like, stating it would make
sense to all be in the same timing relative to the currency of master planning.  

After some discussion among the ports, Mr. LaCapra pointed out that from the legislative point of
view it would be beneficial to have the report by the end of the year, which should give the financial
advisor time to get  the best information from each port based upon their time frames.  He
suggested that Ed Marquez and Joan Sanchez and FPC staff look at the last capacity study and
work to improve that process and build a time line for the next study.  He asked for direction from
the FPFC to move forward with the best product to give to the legislature.  Chairman Baker agreed,
stating that the end of the year seemed most appropriate.

Concluding, Chairman Baker pointed out that as a commission, it was important to  embrace the
project list previously discussed to ensure there are not  two sets of priorities, but only one set, and
that that list be supported by the commission.
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Several people from the audience introduced themselves:

Mitch Owens with RBC Capitol.
Eric Charles with Bear Sterns.
Parker Quinn with Merrill Lynch.
Tim Murphy with Jacksonville Port Authority (introduced by Richard Wainio)

Mr. LaCapra asked if the Commission felt they had formulated enough here today to bring a funding
allocation discussion to the FSTED Council the following day. Chairman Baker opined that
regarding the $50 million, he felt the Commission could be clear.  Regarding the bond program, he
indicated a subcommittee had been empowered to for forward. 
           
In preparation for the FSTED meeting the following day, a lengthy discussion was held by the FPFC
regarding the allocation of $50 million in non-recurring general revenue funds appropriated by the
legislature.  David McDonald asked if the refinancing of the 96 bonds would in any way, slow down
the commitment to the legislature regarding the spend down of these funds.  Mr. LaCapra pointed
out that these funds would not be available until September because the DOT had to amend the
work program to reflect the additional funds.  He suggested that this would also give the ports time
to plan as they complete their list of project needs and develop a comprehensive project list for all
funds available, including potential bond funds.  He said in his opinion, they should be strategic
projects, major projects, and projects with good public purpose.  

Mr. Allen said he hoped to come out of the meeting with an allocation that is inclusive of the $50
million, inclusive and accepted by all, and that ports consider the total funding picture, not just the
$50-million pot or the 311 pot or the $8-million (projected funds if ‘96 bonds were refinanced at
current rates).  He said it would behoove the FSTED Council in their recommendations and motions
to consider this as an overall solution.  He said it was important to recognize the 311 funds in their
entirety, along the $50 million.

Chairman Baker concluded, saying the Commission recognizes there are gaps in funding, and
opportunities in the future to address those gaps.  He said there was a common desire to come out
with recommendations that will allow for moving forward in a positive direction.

The meeting was adjourned at 6:15 p.m.             



TAB 4
SPEND DOWN REPORT FOR 320.20(4)

BOND PROGRAM FUNDS



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
(STATE TRANSPORTATION TRUST FUND - INTERMODAL PROGRAM) SERIES 1999         Date of Report:
CONSTRUCTION FUND REPORT        Includes SBA interest earned in August 2007
BY PORT AND PROJECT NUMBER (REVISED OCTOBER, 2003)   upated for final port requisitions on Manatee & Palm Beach

DEPOSITS AND
NON-REQUISITION  PROJECT PROJECT PROJECT TOTAL DISBURSED CONSTR FUND

PORT WITHDRAWALS BALANCE NOTES NUMBER NAME I/N CAP BY PROJECT BALANCE 

Port of Jacksonville
Initial Funding $31,966,000.00 00-2RP August Road Relocation N $536,503.99 $535,804.08

 Initial Interest Allocatio $5,878,535.00 00-4RP Talleyrand Intermodal Rail N $2,635,704.92 $2,635,704.92
Interest Earnings $3,096,337.77 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

Rebate: LAS-1 Blount Island Intermodal Rail I $1,220,986.38 $1,216,922.88
FYE 10/14/00 ($5,282.29) 01-2RP Dames Bulk Terminal Development $5,988,493.65 $5,989,305.03

TOTAL (exclusive of initial interes $35,057,055.48 $35,083,292.44 $35,057,055.48 $0.00
 

Port Manatee  
 Initial Funding $7,370,000.00 00-1 Intermodal Access Improvements (Hendry) N $1,493,975.75 $1,493,975.75  

Initial Interest Allocatio $630,000.00 97-2RP Berth 12 (Phase 1) $0.00
 Interest Earnings $1,358,349.81 97-2RP Berth 5 (Construction) (Design) $5,506,024.25 $5,506,024.25

Excess Interest $3,000,000.00 (3) 97-2RP Berth 5 (Dredging) $0.00
($7,080.00) (4)(a) 01-03 Berth 8 (Rehab) $1,000,000.00 $1,000,000.00
$7,080.00 (4)(b) 97-1RP Harbor Dredging Project $4,166,325.32 $4,166,325.32

$149,978.44 (5) Harbor Dredging Project [Port has requested and
$1,166,325.00 (7) been approved to use Excess Interest Earnings ear $259,460.47 $259,460.28

$2,579.89 (9) 12-13-02 for this project]
$17,404.94 Security Projects (excess interest earnings) $640,000.00 $640,000.00
$2,434.53 (10) MAN-02-B Access Control $322,000.00 $322,000.04

$12.94 MAN-02-A Fencing $193,444.55 $193,444.55
MAN-02-C Lighting $124,555.45 $124,555.41

Rebate:
FYE 10/14/00 ($1,300.08)

TOTAL (exclusive of initial interes $13,065,785.47 $13,065,785.79 $13,065,785.60 ($0.13)

Port of Fernandina
 Initial Funding $252,000.00 LAS-1 Dade Street Improvements I $263,000.00 $263,000.00

Initial Interest Allocatio $11,000.00 Security Projects (excess interest earnings)
Interest Earnings $48,304.52 FER-02-E Designated Visitor Parking $117,000.00 $117,000.00
Excess Interest $265,000.00 FER-02-A Relocate Guard House $36,900.00 $36,900.00

$72,000.00 (8) FER-02-D Upgrade Lighting $83,988.00 $83,988.00
-$2,579.89 FER-02-B Upgrade Fencing $44,280.00 $44,280.00

-$17,404.94 2005ToF Ramp A-1Emergency Repairs to Middle Pier Ramp $90,000.00 $72,107.24
Port has requested and been approved to use

Rebate: Excess Interest Earnings earned since 12-13-02
FYE 10/14/00 ($44.45) emergency repairs to Middle Pier Ramp project. -$17,892.76

$617,275.24 $617,275.24 $0.00
TOTAL (exclusive of initial interes $617,275.24

Port of Palm Beach
 Initial Funding $12,971,000.00 99-15R Skypass & Access Roads I $9,019,964.54 $9,019,964.54

Initial Interest Allocatio $229,000.00 00-17P Container Marshalling Yard N $721,069.59 $721,069.59
Interest Earnings $804,230.35 99-10P/LAS-1 Off-Port Intermodal Road Improvement I $2,649,603.48 $2,649,603.48

 Excess Interest $395,000.00 (3) 99-11P/LAS-2 Off-Port Intermodal Rail Improvement I $438,808.48 $438,808.48
Security Projects (excess interest earnings)  

Rebate: PAL-03-A Maingate Security Project I $1,315,553.91 $1,339,542.36
FYE 10/14/00 ($1,241.90) Port has requested and been approved to us

Excess Interest Earnings earned since 12-13-02
for Maingate Security Project. $23,988.45

TOTAL (exclusive of initial interes $14,168,988.45 $14,168,988.45 $14,168,988.45 $0.00



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
(STATE TRANSPORTATION TRUST FUND - INTERMODAL PROGRAM) SERIES 1999         Date of Report:
CONSTRUCTION FUND REPORT        Includes SBA interest earned in August 2007
BY PORT AND PROJECT NUMBER (REVISED OCTOBER, 2003)   upated for final port requisitions on Manatee & Palm Beach

DEPOSITS AND
NON-REQUISITION  PROJECT PROJECT PROJECT TOTAL DISBURSED CONSTR FUND

PORT WITHDRAWALS BALANCE NOTES NUMBER NAME I/N CAP BY PROJECT BALANCE 

Port of Panama City
 Initial Funding $2,472,000.00 00-4P West Bulkhead:Rehabilitation - Extension N $2,250,000.00 $2,250,000.00

Initial Interest Allocatio $153,000.00 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
 Interest Earnings $446,578.32 02-02 Bulkhead Rehabilitation $900,000.00 $900,000.00

$220.41 Security Projects (excess interest earnings)
Excess Interest $975,000.00 (3) $340,000

($2,360.00) (4) 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
Rebate: PAN-02-D Parking Lot Relocation $0.00 $0.00

[Port must determine use of excess interest
earnngs earned since 12-13-02 above

FYE 10/14/00 ($435.19) $25,449.06] $554.48 $554.48
TOTAL (exclusive of initial interes $6,391,003.54 $6,391,003.54 $6,391,003.54 $0.00

Port of Pensacola
Initial Funding $2,599,000.00 99-1 Barracks Street Intermodal Expansion N $303,368.53 $303,368.53
Initial Interest Allocatio $65,000.00 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. N $0.00 $0.00

($1,200,000.00) (2) 99-3 Commendencia Slip: Parking N  
Interest Earnings $279,898.99 99-6 Rail-on/Rail-off Liner service $0.00

($50,586.80) (2) 00-5 Bulkheading & Dredging $100,000.00 $100,000.00
($16,492.84) (2) Security Projects (excess interest earnings) $502,200.63 $502,200.63

Excess Interest $510,000.00 (3) PEN-02-A Access Control Gates $304,959.73 $304,959.73
($2,434.53) PEN-02-C Automated Access Upgrades [Port has $125,490.20 $125,490.20

($12.94) requested and been approved to use Excess
Interest Earnings earned since 12-13-02 for this pro $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

Rebate:
FYE 10/14/00 ($354.99)

TOTAL (exclusive of initial interes $2,119,016.89 $2,119,016.89 $2,119,016.89 $0.00



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
(STATE TRANSPORTATION TRUST FUND - INTERMODAL PROGRAM) SERIES 1999         Date of Report:
CONSTRUCTION FUND REPORT        Includes SBA interest earned in August 2007
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PORT WITHDRAWALS BALANCE NOTES NUMBER NAME I/N CAP BY PROJECT BALANCE 
 

Port Everglades
 Initial Funding $17,080,000.00 97-3R Channel Widening and Navigational $2,462,805.72 $2,462,805.72

Port has requested and been approved to use Excess
Interest earnings earned since 12-13-02 on Channel
Widening and Navigational Improvements
(excess interest earnings) $116,715.65

Initial Interest Allocatio $1,920,000.00 Security Projects $15,281,975.28 $15,773,909.93
Interest Earnings $3,838,280.63 EVE-02-A Security Infrastructure - Roadway Gating:

 Excess Interest ($1,350,000.00) (3) Spangler Boulevard $1,018,869.95 $1,018,869.95
($33,040.00) (4) McIntosh Boulevard $615,007.84 $615,007.84

($170,000.00) (7) Eller Drive Security Gates $815,348.94 $815,348.94
($880,000.00) (7) Eisenhower Drive $826,466.92 $826,466.92
($245,512.00) (8) 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

0 $0.00
Rebate: 0 $0.00
FYE 10/14/00 ($3,012.98)

TOTAL (exclusive of initial interes $18,236,715.65 $18,722,077.69 $18,236,715.65 $0.00

Port Canaveral 
 Initial Funding $18,319,000.00 00-4P New Port Interchange (Geo. King Blvd.) I $11,979,302.00 $11,979,302.00

Initial Interest Allocatio $1,113,000.00 97-9 South Intermodal Gate N $146,000.00 $146,000.00
$700,000.00 (2) 00-5 Widener Widening I $334,284.00 $334,284.00

Interest Earnings $2,478,415.35 00-7P West Turning Basin Cruise:Overpass $3,693,000.00 $3,693,000.00
$50,586.80 (2) 00-7P West Turning Basin Cruise:Intermodal $5,179,999.99 $5,179,999.99
$16,492.84 (2)  Security Projects (excess interest earnings):

Rebate: CAN-03-A Secured Access/Entry Control-Various Buildings $327,236.38 $327,236.38
FYE 10/14/00 ($3,184.62)
Excess Interest ($75,000.00) (3)

$173,512.00 (8)
TOTAL (exclusive of initial interes $21,659,822.37 $21,659,822.37 $21,659,822.37 $0.00

Port of Miami
 Initial Funding $30,144,084.40 00-6RP Harbor Dredging (Phase II) $10,000,000.00 $10,000,000.00

Initial Interest Allocatio $1,418,593.73 00-3RP Container Storage Facility Improvement N $3,000,000.00 $3,000,000.00
00-8RP Traffic Circulation Enhancements $9,500,000.13 $9,500,000.13

Interest Earnings $6,239,738.12 Security Infrastructure (FDLE approved) $4,500,000.00
Excess Interest ($3,720,000.00) (3) Security Infrastructure (FDLE approved) $4,562,678.00

($54,280.00) (4) 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] $0.00

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

Rebate:
FYE 10/14/00 ($5,334.43)

TOTAL (exclusive of initial interes $32,604,208.09 $32,604,209.09 $32,604,208.09 $0.00



FLORIDA PORTS FINANCING COMMISSION REVENUE BONDS
(STATE TRANSPORTATION TRUST FUND - INTERMODAL PROGRAM) SERIES 1999         Date of Report:CONSTRUCTION FUND REPORT        Includes SBA interest earned in August 2007
BY PORT AND PROJECT NUMBER (REVISED OCTOBER, 2003)   upated for final port requisitions on Manatee & Palm Beach

DEPOSITS AND
NON-REQUISITION  PROJECT PROJECT PROJECT TOTAL DISBURSED CONSTR FUND

PORT WITHDRAWALS BALANCE NOTES NUMBER NAME I/N CAP BY PROJECT BALANCE 

Port of Tampa  
 Initial Funding $24,431,000.00 00-5 Berths 1,2,3 (Port Sutton) I $3,750,000.00 $3,750,000.00

Initial Interest Allocatio $1,694,000.00 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

Interest Earnings $4,485,850.38 00-12RP Navigational Improvement-Turning Basin I $2,000,000.00 $2,000,000.00
 ($21,240.00) (4) 00-12RP Navigational Improvement-Spoil Island $0.00

($149,978.36) (5) 00-2RP Portwide Intermodal Infrastructure N $152,782.00 $152,782.00
($116,325.32) (7)  Security Projects: $2,847,218

TAM-02-A Hookers Point Gate Complex
 SOC Security Fitout $817,208 $817,208

Rebate:  SOC Site Utilities $498,187 $498,187
FYE 10/14/00 ($4,309.70)  SOC Design and Construction $642,606 $642,806

TAM-03-C Remote Gates Security System:
 LAN & Communications $602,530 $602,530
 Design and Construction $256,550 $256,550
 Security Projects (excess interest earnings) $2,500,000

TAM-02-A Hookers Point Gate Complex - TECO $263,139 $263,139
 Hookers Point Gate Complex - CSX RR $182,039 $182,039
 Hookers Point Gate Complex - Design/Construction $362,763 $362,760

TAM-02-B Security Lighting  (Southern Power) $800,000 $800,000
TAM-03-A Security Lighting (Commercial Fence) $321,996 $321,996
TAM-03-C Remote Gates Security Systems (USF Fiber Optics $600,000 $600,000

TOTAL (exclusive of initial interes $26,624,997.00 $26,625,000.00 $26,624,997.00 $0.00
  
Overall Totals: $170,544,868.18 $170,544,868.31 ($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 ($1,250,586.82) ($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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(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)

(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

FROM: Port of Fernandina -2578.74 interest excess interest through 1/07
-19591.88 principal

TO: Port of Manatee 22170.62

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

FROM: Port of Pensacola -2425.75 bal in acct & int thru 12/31/06
-8.78 Jan 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
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 1

First Southwest Company’s Cost Proposal to Update 
Analysis of the Funding Capacity of Florida’s Seaports to Meet their 

Five-Year Capital Improvement Plans for FY 2007/2008-2011/2012 and  
Assessment of the Cost of Enhanced Security after 9/11 

 
 
Scope of Services 
 
Task 1 
Contacting each Port (including follow-up conference calls and selected meetings) to update:  

A)  Five-year (FY 2007/2008-2011/2012) projections related to: 
    1) Capital improvements plans  
    2) Net operational cash flows  
    3) Estimated non-operational cash items such as grants, interest etc. 
    4) Enhanced security costs (including review of ongoing operational grants and tenant  
 security information, if available) 

B)  Beginning cash estimates 
C)  Existing debt structures and obligations 
D)  Descriptive narratives on port history and activities 
E)  Perspective of Florida seaport system and regional overview 
 

This task includes reviews of published FY 2006 Comprehensive Annual Financial Reports and FY 
2007/2008-2011/2012 CIPs (the latter are presumed to be available before the end of the year, at the 
latest). 
 
 
Task 2 
Summarization and analysis of Task 1 information to determine: 
     A)   Pay-as-you-go CIP funding capacity 
     B)   Maximum debt capacity of each port to fund its CIP 
     C)   Unfunded capital needs of each port 
     D) Impact of security costs on revenues and foregone capital improvements 
 
 
Task 3 

A) Report compilation 
B) Circulation of draft report to each port for comment 
C) Final drafting of report 
D) Summary presentation (Power Point, if desired) to FSTED and/or FPFC  

 
 
Estimated Delivery Date of Report:  February 1, 2008 
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