1876 55

Ordinance No.

*Amend the FY 2015-2016 appropriation schedule in the amount of $2,005,000 in order to retire
the 2007 Series B Limited Tax Revenue Bond (Ordinance)

The City of Portland ordains:

Section 1. The Council finds:

1. The City issued its Limited Tax Revenue Bonds, 2007 Series B (Portland Mall Revitalization
Project) (the “Bonds”) in August 2007, of which $3,935,000 is outstanding.

2. The City can achieve approximately $60,000 in interest cost savings by prepaying, at the
earliest possible redemption date, the outstanding principal and accrued interest on the
Bonds.

3. The City is required to provide notice to its paying agent approximately 35 days prior to the
date that Bonds are redeemed.

4. The Portland Bureau of Transportation (PBOT) has funds currently available that could be
used to redeem the Bonds, but applying funds toward repayment of a portion of the Bonds
would require an amendment to the budget.

5. Amending the budget now allows the City to redeem all of the outstanding Bonds and
achieve interest cost savings.
NOW, THEREFORE, the Council directs:
a. The FY 2015/2016 budget is hereby amended as follows:
TRANSPORATION OPERATING FUND

Fund: 200

Business Area: TR

Debt Service: $2,005,000
Contingency: ($2,005,000)

Section 2. The Council declares that an emergency exists because the time requirements for
prepaying the Bonds and achieving interest savings; therefore, this Ordinance shall be in full
force and effect from and after its passage by the Council.
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Passed by the Council, MAR 30 2016 Mary Hull Caballero
Aud]tor of the City of Portland
Commissioner Steve Novick Y
Prepared by: Ken Kinoshita:sld
Date Prepared: March 8, 2016 Deputy
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