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From the Clerk of the Circuit Court

Clerk and Accountant to the Board of County Commissioners

County Auditor and Treasurer

To the Citizens of Pinellas County:

The citizens of Pinellas County have frequently shown an interest in the amount of bonded debt of Pinellas
County. With this in mind, it is my pleasure to provide you with the Pinellas County Bonded Debt Report.
This report provides a detailed look at the County’s Debt at September 30, 2004, and provides a ten year history
to show the change in this debt over time.

Every vear, my office issues a Comprehensive Annual Financial Report (CAFR), which is prepared in
accordance with generally accepted accounting principles. The CAFR is subject to an annual audit by
independent auditors who issue an opinion that the report presents fairly the financial condition of the County
for the fiscal year.

The Government Finance Officers Association, an independent organization of government finance officials,
evaluates CAFR reports from local governments throughout the United States and Canada. The CAFRs issued
by Pinellas County in each year from 1981 to 2003 have received the Certificate of Achievement for Excellence
in Financial Reporting from the Association. We have submitted our application for the 2004, as well. which is
available in my office for inspection. This Certificate is awarded only for those CAFR reports that achieve the
highest standards in government accounting and financial reporting.

This Bonded Debt Report specifically presents a detailed historical analysis of the County’s bonded debt. The
purpose of this Report is to present the bonded debt of the County in a clear and concise manner so that citizens
may understand the extent, nature and purpose of the County debt.

This report should answer most questions concerning the bonds issued by Pinellas County. If vou need
additional information or have questions about the report, please do not hesitate to contact this office for
assistance.

Sincerely,

Ken Burke
Clerk of the Circuit Court and Chief Financial Officer




Types of Debt

Local government debt is typically divided into the following categories:

* General obligation debt bonds pledge the full faith and credit of the County, with general taxing power as the
method of repayment. The County had no general obligation bonds outstanding.

* Non-self supporting revenue bonds pledge a specific revenue source as a method of repayment of the outstanding
bonds. This type of bond is a special obligation of the County and does not constitute a general obligation of the
County.

* Self supporting revenue bonds are supported by user revenues generated from operations. In Pinellas County,
revenues of the Water, Sewer and Solid Waste systems have been pledged as a method of repayment of outstanding
bonds.

The County’s outstanding bonds at September 30, 2004 were:

Non-self supporting revenue bonds $ 150,445,000
Self supporting revenue bonds 235,550,000
$385,995,000

Debt Ratings

Most bond issues are assigned a rating by a rating agency, such as Moody’s Investment Services, Inc., Standard & Poor’s
Ratings Services and Fitch Investors Services. The rating is an important factor for determining an issue’s marketability
and the interest rate the County will pay. Ratings are relied upon by investors in making investment decisions and by
underwriters in determining whether to underwrite a particular issue.

In order for a bond issue to be rated, the government must contract with a rating agency and pay a fee. The government
provides the rating agency with operational and financial information. The agency assesses the risk and rates the bond
issue based upon a detailed analysis of this information. Although somewhat different in their letter usage, bonds are
rated in descending alphabetical order from A to C as shown in the following table:

Bond Rating Codes

Rating Moody's S&P Fitch
Highest quality Aaa AAA AAA
High quality Aa AA AA
Upper medium quality A A A
Medium grade Baa BBB BBB
Somewhat speculative Ba BB BB
Low grade, speculative B B B
Low grade, default possible Caa CCC CCC
Low grade, partial recovery possible Ca CC CC
Default, recovery unlikely C C C

The interest rates listed in each bond issue represent the current fixed rates for the outstanding maturities.
Bond rating codes may be appended by Moody's (1,2, or 3), Standard and Poor's ("+" or "-") and Fitch ("+" or "-") to
denote relative status in a major rating category.




Issue Date

November 1995

February 1996

September 1996

July 1998

December 1998

September 2000

January 2002

July 2002

January 2003

Outstanding Bond Issues

Original
Issue
Description Amount
Water Revenue and Revenue $ 63,620,000
Refunding Bonds, Series 1995
Second Guaranteed Entitlement Revenue 9,270,000
& Refunding Revenue Bonds, Series
1996
Solid Waste Resource Recovery 83,250,000
Revenue Bonds, Series 1996
Sewer Revenue and Revenue 104,795,000
Refunding Bonds, Series 1998
Transportation Improvement 22,985,000
Revenue Refunding Bonds,
Series 1998
Capital Improvement Revenue 155,520,000
Bonds, Series 2000
Capital Equipment 14,000,000
Revenue Bonds, Series 2002
Capital Improvement 26,620,000
Revenue Bonds, Series 2002
Sewer Revenue Bonds, 86,580,000

Series 2003

Amount
Outstanding
September 30, Current
2004 Maturities

$ 5,775,000 $ 2,500,000

2,075,000 1,015,000

43,850,000 21,165,000

100,370,000 2,915,000

19,050,000 6,095,000

98,640,000 14,590,000

8,710,000 2,790,000
21,970,000 3,385,000
85,555,000 1,545,000

$ 385,995,000 $ 56,000,000
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