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Discussion Points
I . S O U R C E S  O F  C A P I TA L  O U T L AY  F U N D I N G

I I . I N T E R E S T I N G  FAC T S / LO O K I N G  F O R WA R D

I I I . P R O P O S E D  C A P I TA L  O U T L AY  B U D G E T  2 0 2 1 - 2 0 2 2

I V . G R OW T H  DATA

V . C O P S  OV E R V I E W - JAY  G LOV E R - M A N AG I N G  D I R EC TO R ,  P F M



Sources of Capital Outlay Revenue
P E C O  M A I N T E N A N C E  – F U N D  3 4 2

P E C O  N E W  C O N S T R U C T I O N  – F U N D  3 4 2

C L A S S R O O M S  F O R  K I D S  – F U N D  3 9 7

C O  &  D S  – F U N D  3 6 0

L O C A L  C A P I TA L  O U T L AY  ( * 1 . 5  M I L L )  – F U N D  3 7 2

L O C A L  C A P I TA L  I M P R O V E M E N T  ( M I S C O  R E C E I P T S )  – F U N D  3 9 0

½  C E N T  S A L E S  TA X  ( L O S T )  – F U N D  3 9 2

C E R T I F I C AT E S  O F  PA R T I C I PAT I O N  ( C O P S )  – F U N D  3 9 X

* I N C R E A S E D  . 1  M I L L  F Y  2 0 2 0 - 2 1



Estimated Capital Outlay Revenue
2021-22

P E C O  M A I N T E N A N C E  - $ 0

P E C O  N E W  C O N S T R U C T I O N  –$ 0

C L A S S R O O M S  F O R  K I D S  –$ 0

C O  &  D S  –$ 1 1 0 , 0 0 0

L O C A L  C A P I TA L  O U T L AY  ( 1 . 5  M I L L )  – $ 1 8 , 0 0 0 , 0 0 0

L O C A L  C A P I TA L  I M P R O V E M E N T  ( M I S C / O  R E C E I P T S )  –$ 1 5 0 , 0 0 0

½  C E N T  S A L E S  TA X  ( LO S T )  – $ 1 0 , 5 5 0 , 0 0 0

C O P S  - $ 1 5 , 0 0 0 , 0 0 0  ( PA C E  K - 8 )



Interesting Facts/Looking Forward

• A P P R OX I M AT E LY  4 . 3  M I L L I O N  N S F  I N  S C H O O L  D I ST R I C T

• 1 . 5  M I L L  R E V E N U E  H A S  I N C R E A S E D  $ 5 . 2  M M  OV E R  T H E  L A S T  

5  Y E A R S

• ½  S A L E S  TA X  R E V E N U E  H A S  I N C R E A S E D  $ 2 . 2  M M  OV E R  T H E  

L A S T  5  Y E A R S

• T H E S E  F U N D S  U S E D  TO  PAY  O F F  T H E  R E M A I N I N G  2 0 0 6  A N D  

2 0 0 9  C O P S  I S S U E S  E A R LY  S AV I N G  TA X PAY E R S  $ 1 , 0 0 0 , 0 0 0  

A N D  $ 6 7 5 , 0 0 0  R E S P EC T I V E LY  I N  I N T E R E ST

• B EG I N  E A R LY  PAYO F F  O F  T H E  2 0 1 4  C O P S  I N  2 0 2 4 - 2 0 2 5  



Interesting Facts/Looking Forward

• A P P R O X I M AT E LY  6 3 %  O F  F U N D I N G  F O R  T H E  PA C E - A R E A  K - 8  W I L L  

C O M E  F R O M   1 . 5  M I L L  A N D  ½  S A L E S  TA X  R E V E N U E  ( L O C A L  F U N D I N G )

• B U D G E T  T R A N S F E R S  T O  PA R T  I  - $ 5 . 0 8 M M  C O P S ,  $ 1 . 7 2 M M  P R O P E R T Y  

C A S U A LT Y  ( I N C R E A S E  O F  $ 2 9 1 , 2 8 0 ) ,  T R A N S P O R TAT I O N  B U S  L E A S E  

$ 2 . 3 4 M M

• T E C H N O L O G Y  F U N D I N G  - $ 1 . 6 M M  C O M P U T E R  

U P G R A D E S / I N F R A S T R U C T U R E ,  $ 1 0 0 K  S C H O O L  B A S E D  T E C H N O L O G Y  

N E E D S   

• 9 9 . 6 %  O F  R E O C C U R R I N G  C A P I TA L  O U T L AY  R E V E N U E  I S  G E N E R AT E D  

L O C A L LY *

* E X C L U D E S  2 0 2 1  C O P S



Proposed Capital Outlay Budget 2021-2022
SITE PROJECT DESCRIPTION BUDGET 

AVALON MIDDLE REROOF 600 WING $                          212,872 

BENNETT RUSSELL ELEMENTARY SECURITY CAMERA SYSTEM ($140K PENDING FACILITIES HARDENING GRANT)
$                      -

BENNETT RUSSELL ELEMENTARY SIDEWALKS FOR WALKING TO/FROM SCHOOL $                            30,000 

CENTRAL SCHOOL MILL & RESURFACE TRACK $                          200,000 

DIXON INTERMEDIATE REPLACE INTERCOM SYSTEM $                            90,000 

EAST MILTON ESE HANDICAP ACCESSIBLE PLAYGROUND & SITEWORK $                            80,000 

EAST MILTON REROOF REROOF BLDG 1 - PARTIAL $                          145,617 

EAST MILTON SECURITY CAMERA SYSTEM ($140K PENDING FACILITIES HARDENING GRANT) $                      -

GULF BREEZE ELEMENTARY REROOF BLDG 2 $                          174,845 

GULF BREEZE MIDDLE RESURFACE OR RELOCATE BASKETBALL COURT $                          100,000 

GULF BREEZE HIGH REPLACE/RELOCATE TENNIS COURT
$                          650,000 

HOBBS MIDDLE
JAY HIGH

HVAC/ENERGY UPGRADES PHASE 2
PARKING LOT IMPROVEMENTS

$                       2,000,000 
$                          200,000

LOCKLIN TECH/SANTA ROSA ADULT SECURITY CAMERA SYSTEM ($140K PENDING FACILITIES HARDENING GRANT)
$                     -

LOCKLIN TECH/SANTA ROSA ADULT COST SHARE WITH BoCC - TRIUMPH $                       1,000,000 

MILTON HIGH FOOTBALL FIELDHOUSE LOCKER REPAIR/REPLACE $                               5,000 

MILTON HIGH FOOTBALL FIELDHOUSE SHOWER ROOM IMPROVEMENTS $                            25,000 

MILTON HIGH OUTDOOR BASKETBALL COURT IMPROVEMENTS $                            50,000 

ORIOLE BEACH ELEMENTARY TREE REMOVAL @ PLAYGROUND
$                            50,000 

ORIOLE BEACH ELEMENTARY SECURITY CAMERA SYSTEM ($140K PENDING FACILITIES HARDENING GRANT) $                    -



Proposed Capital Outlay Budget 2021-2022
SITE PROJECT DESCRIPTION BUDGET 

PACE HIGH REROOF BLDG 1 - DRAMA $                          40,031 

PACE HIGH COATING OF EXISTING METAL ROOF - BLDG 5 $                           64,770 

ADMINISTRATIVE SVCS C/W FURNITURE, FIXTURES, & EQUIPMENT $                           75,000 

ADMINISTRATIVE SVCS BATTERY REPLACEMENTS FOR RADIOS (SAFETY/SECURITY)

$                             1,500 

ADMINISTRATIVE SVCS C/W PORTABLE CLSRMS - CURRENT LEASES $                         564,288 

ADMINISTRATIVE SVCS PORTABLE CLSRMS LEASE @ JAY ELEMENTARY
$                           70,200 

ADMINISTRATIVE SVCS NEW PORTABLES POSSIBLY TO BE INSTALLED FOR 2022/23

$                           50,000 

ADMINISTRATIVE SVCS C/W SECURITY CAMERAS/ACCESS CONTROL 
ADDITIONS/REPLACEMENTS/REPAIR

$                           75,000 

BUILDING MAINTENANCE C/W BACKFLOW/SPRINKLER SYSTEM REPAIR/REPLACE

$                           50,000 

BUILDING MAINTENANCE C/W DRAINAGE/RETENTION POND MAINT. $                           50,000 

BUILDING MAINTENANCE C/W EXTERIOR DOOR REPLACEMENTS $                           30,000 

BUILDING MAINTENANCE C/W FLOORING $                           75,000 

BUILDING MAINTENANCE C/W GENERATORS FUEL TANKS REFINISHING $                           50,000 

BUILDING MAINTENANCE C/W HVAC REPLACEMENT $                         150,000 

BUILDING MAINTENANCE C/W CHILLER/BOILER MAINTENANCE & REPAIR $                           40,000 

BUILDING MAINTENANCE C/W INFRASTRUCTURE FOR PORTABLE INSTALLATION/RELOCATION
$                           75,000 

BUILDING MAINTENANCE C/W PAINTING $                           50,000 

BUILDING MAINTENANCE C/W PAVING - OTHER $                           25,000 

BUILDING MAINTENANCE C/W PAVING - AUTO-RELATED (FUEL TAX REV) $                           15,000 



Proposed Capital Outlay Budget 2021-2022
SITE PROJECT DESCRIPTION BUDGET 

BUILDING MAINTENANCE C/W PLAYGROUND SAFETY $                    75,000 
BUILDING MAINTENANCE C/W ROOFING REPAIRS & REPLACEMENTS $                    50,000
BUILDING MAINTENANCE C/W SAFETY-TO-LIFE $                   300,000 
FINANCE C/W COPS PAYMENT  - CURRENT $                4,030,000 
FINANCE POSSIBLE COPS PAYMENT - NEW PACE AREA K-8 $                1,050,000 

INSTRUCTIONAL TECHNOLOGY C/W SCHOOL SITE TECHNOLOGY NEEDS $                   100,000 
NEW PACE AREA K-8 SCHOOL NEW PACE AREA K-8 SCHOOL @ WALLACE LAKE $              23,600,000 
NEW PROPERTY/SCHOOL PROPERTY PURCHASE - SOUTH-END HIGH SCHOOL - INCRS BUDGET

$                 2,500,000 
NEW PROPERTY/SCHOOL PROPERTY PURCHASE - TANGLEWOOD/WILLARD NORRIS - INCRS 

BUDGET $                     750,000 
NEW PROPERTY/SCHOOL FUTURE PROPERTY PURCHASE AND/OR FUTURE SCHOOL 

CONSTRUCTION $                     700,000 
RISK MANAGEMENT (C/W) PROPERTY INSURANCE PREMIUM $                  1,722,100 
SAFETY/SECURITY OF SCHOOLS MATCH FOR SVPP COPS GRANT $                       60,000 
TECHNICAL SUPPORT (C/W) COMPUTER UPGRADES $                     800,000 
TECHNICAL SUPPORT (C/W) TECHNOLOGICAL INFRASTRUCTURE $                     800,000 
TRANSPORTATION (C/W) LEASE OF BUSES $                 2,304,090 

GRAND TOTAL $               45,405,313  

Total Available Funds $               46,910,000 
Less Total Fund 3 Projects $              (45,405,313)
Total Unreserved Fund Balance $                  1,504,687 

5.22%        

Tot Avail. $46,910,000 Less Carryfwd $3,095,000 Less COPS $15,000,000 = 
$28,815,000 Reoccuring Revenue;  5% x $28,815,000 = $1,440,750  Fund Balance Goal



PLANNING FOR CONTINUED 
GROWTH



Total 2017 Total 2018 Total 2019 Total Jan 2020-Present

Permits 1628 1734 1788 3355
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BES BRE BHE Central Chum SSDI/P EME Jay PRE RES

Jan 2020-PRESENT 124 298 189 22 171 319 438 53 209 91

2019 148 96 204 27 117 252 158 33 122 30

2018 114 113 110 17 108 210 143 37 78 55

2017 51 94 104 16 131 238 99 32 141 37
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BES BRE BHE Central Chum SSDI/P EME Jay PRE RES

Jan 2020-PRESENT 22 53 33 4 30 56 77 9 37 16

2019 26 17 36 5 21 45 28 6 22 5

2018 20 20 19 3 19 37 25 7 14 10

2017 9 17 18 3 23 42 17 6 25 7
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GBE HNI/P EB OBE WNI/P

Jan 2020-PRESENT 116 417 107 150 651

2019 35 238 43 285

2018 43 353 69 284

2017 41 337 46 261
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GBE HNI/P EB OBE WNI/P

Jan 2020-PRESENT 20 74 19 26 115

2019 6 42 8 50

2018 8 62 12 50

2017 7 60 8 46
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AMS CENTRAL HMS JHS KMS SMS

Jan 2020-PRESENT 478 188 256 53 556 383

2019 213 134 332 33 211 264

2018 178 120 221 37 215 214

2017 230 142 126 32 162 251
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AMS CENTRAL HMS JHS KMS SMS

Jan 2020-PRESENT 46 18 24 5 53 37

2019 20 13 32 3 20 25

2018 17 11 21 4 21 20

2017 22 14 12 3 15 24
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EB GBMS HNMS WBMS

Jan 2020-PRESENT 107 200 417 717

2019 62 238 301

2018 65 353 331

2017 56 339 290
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EB GBMS HNMS WBMS

Jan 2020-PRESENT 10 19 40 68

2019 6 23 29

2018 6 34 32

2017 5 32 28
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Central JHS MHS PHS NHS GBHS

Jan 2020-PRESENT 188 53 1130 543 873 568

2019 134 33 640 380 386 215

2018 120 37 526 302 505 244

2017 142 32 380 389 461 224
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Central JHS MHS PHS NHS GBHS

Jan 2020-PRESENT 23 6 137 66 106 69

2019 16 4 78 46 47 26

2018 15 4 64 37 61 30

2017 17 4 46 47 56 27
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SFDU $5,000 TH/COND $2,750 MULTI. FAM/APT $2,750 Mobile Home $4,000 Total

Percent of Total 94.4% 0.0% 0.0% 5.5% 100.0%

Collected $11,935,000.00 $5,500.00 $- $696,000.00 $12,636,500.00

Permits 2,387 2 0 174 2,563
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Current Outstanding Certificates of Participation
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School District of Santa Rosa County, FL  
Outstanding Certificates of Participation 

Series 2014 Series 2019 Series 2021 (Preliminary) 1.5 Mills

Series Type Dated Date 

Final 

Maturity Issue Size 

Outstanding 

Principal Call Date 

Series 2014 Public Offering 11/13/2014 2/1/2031 20,520,000 15,075,000 2/1/2024

Series 2019 Public Offering 7/31/2019 2/1/2044 30,275,000 29,395,000 8/1/2029

Series 2021* Public Offering 6/22/2021 2/1/2031 12,695,000 12,695,000 None 

* Preliminary 

Outstanding Certificates of Participation 



Current Lease Payment by Series 

Date Principal Interest Debt Service Principal Interest Debt Service Principal Interest Debt Service Principal Interest Debt Service 

2/1/2022 $1,420,000 $692,050 $2,112,050 $620,000 $1,294,450 $1,914,450 $645,000 $386,140 $1,031,140 $2,685,000 $2,372,640 $5,057,640

2/1/2023 621,050 621,050 2,100,000 1,263,450 3,363,450 1,095,000 602,500 1,697,500 3,195,000 2,487,000 5,682,000

2/1/2024 1,555,000 621,050 2,176,050 755,000 1,158,450 1,913,450 1,145,000 547,750 1,692,750 3,455,000 2,327,250 5,782,250

2/1/2025 1,630,000 543,300 2,173,300 795,000 1,120,700 1,915,700 1,205,000 490,500 1,695,500 3,630,000 2,154,500 5,784,500

2/1/2026 1,715,000 461,800 2,176,800 835,000 1,080,950 1,915,950 1,265,000 430,250 1,695,250 3,815,000 1,973,000 5,788,000

2/1/2027 1,800,000 376,050 2,176,050 875,000 1,039,200 1,914,200 1,330,000 367,000 1,697,000 4,005,000 1,782,250 5,787,250

2/1/2028 1,885,000 286,050 2,171,050 920,000 995,450 1,915,450 1,395,000 300,500 1,695,500 4,200,000 1,582,000 5,782,000

2/1/2029 1,985,000 191,800 2,176,800 965,000 949,450 1,914,450 1,465,000 230,750 1,695,750 4,415,000 1,372,000 5,787,000

2/1/2030 2,085,000 92,550 2,177,550 1,015,000 901,200 1,916,200 1,535,000 157,500 1,692,500 4,635,000 1,151,250 5,786,250

2/1/2031 1,000,000 30,000 1,030,000 1,065,000 850,450 1,915,450 1,615,000 80,750 1,695,750 3,680,000 961,200 4,641,200

2/1/2032 1,120,000 797,200 1,917,200 1,120,000 797,200 1,917,200

2/1/2033 1,175,000 741,200 1,916,200 1,175,000 741,200 1,916,200

2/1/2034 1,235,000 682,450 1,917,450 1,235,000 682,450 1,917,450

2/1/2035 1,295,000 620,700 1,915,700 1,295,000 620,700 1,915,700

2/1/2036 1,360,000 555,950 1,915,950 1,360,000 555,950 1,915,950

2/1/2037 1,425,000 487,950 1,912,950 1,425,000 487,950 1,912,950

2/1/2038 1,500,000 416,700 1,916,700 1,500,000 416,700 1,916,700

2/1/2039 1,575,000 341,700 1,916,700 1,575,000 341,700 1,916,700

2/1/2040 1,650,000 262,950 1,912,950 1,650,000 262,950 1,912,950

2/1/2041 1,700,000 213,450 1,913,450 1,700,000 213,450 1,913,450

2/1/2042 1,750,000 162,450 1,912,450 1,750,000 162,450 1,912,450

2/1/2043 1,805,000 109,950 1,914,950 1,805,000 109,950 1,914,950

2/1/2044 1,860,000 55,800 1,915,800 1,860,000 55,800 1,915,800

Total $15,075,000 $3,915,700 $18,990,700 $29,395,000 $16,102,200 $45,497,200 $12,695,000 $3,593,640 $16,288,640 $57,165,000 $23,611,540 $80,776,540

Proposed Series 2021Series 2014 Series 2019 Aggregate 

Aggregate Lease Payments 

The table below provides the annual lease payments on the 

District’s current and proposed certificates of participation



Credit Ratings

• S&P currently has an “A+” issuer credit rating with a stable outlook.  In addition, 

they rate the District’s Certificates of Participation “A” with a stable outlook.   

Both ratings were affirmed on May 25, 2021.  

• The rating reflects S&P’s assessment of:

• The district's general creditworthiness as lessee

• Continued tax base growth and access to the broad and diverse Pensacola-

Ferry Pass-Brent (MSA)

• Recent fluctuations in the available reserve position from good to strong in 

recent fiscal years

• Low overall debt profile with no additional debt plans subsequent the series 

2021 COPs issuance over the next two years



Proactive Debt Management

• The District has pro-actively managed its debt portfolio by refunding and paying off outstanding COPs 

when market conditions warrant doing so.

• In 2014, the District issued Certificates of Participation to refund a portion of the outstanding Series 2006 

COPs and generated $2.86 million of net present value debt service savings  (lowered annual debt 

service payments over $200,000).

• In 2018, the District paid off prior to maturity all of the remaining Series 2006 COPs ($2,720,000) using 

available capital outlay millage.  Doing so saved over $1,000,000 of interest cost. 

• In 2019, the District paid off prior to maturity a portion of the Series 2009 COPs ($2,470,000) using 

available capital outlay millage.  Doing so saved over $500,000 of interest cost. 

• In 2020, the District paid off prior to maturity all of the remaining Series 2009 COPs ($2,590,000) using 

available capital outlay millage.  Doing so saved over $175,000 of interest cost. 




