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Executive Summary

The Joint DebAdvisory Committee (JDAC) is an ad hocauhmittee of the Joint Property Tax

Adviory Committee (JPTAC). T2@19 JDAC report continues a longstanding tradition of cross

jurisdiction communication, planning and coordinatibetween the City of St. Paul, Ramsey

County, Ramsey County Regional -Rathority, St. Paul Public Schools and the St. Paul Port
Authority W5 ! / Q& 321 f Aa G2 O22NRAYIFGS YR Y2YyA(G2N) (K¢
supportedbonds onthe City of Saint Paul proper.

Toachiee this goal this reportuses actual statistics from 28%, 2019, as well as projections for
2020 ¢ 2024, ard reports the resulting debt ratiosStatistical data waprovided by each of the
underlying jurisdictions.

Debt ratios are a key component to managing the SBenil area debt profileand oftentimes
they are the bestneasureof how generalobligation G.O) debt impacts property taxpayserin
the past some of theratios have beemusedby rating agencieso determinethe jurisdictions
credit ratings which directly inpacts the cost of borrowing

The actual and projected ratios show contiugtability inthe combineddebt profile Change
debt ratios are a function of two things: factors in our conteagg(amount of debt outstanding)
and factors outside our controk(g.the Indicated Market Value)As property valuesleclined
during the great recessionsome debt ratios appead to behigher evenasno new debt was
added. Now that values arback at prerecession highananydebt ratios look more favorable
than they have in past year®ve a tenryear period of time (208.¢ projected 202), the amount
of total debthas stayed relatively stabfer most jurisdictions with the exception of the Capital
Improvement Plan for Saint Paul Public Schools

The target goals for theixdebt ratios have been mdor the actuals showior 2015-2019. Some
of thedebtratiosare projected teexceed targets for the projected yearsZ82024, as the School
District begins a capital plan anticipated to include significant increases in bondiDéC
recommendghat JPTAC arttie governing bdies of each jurisdiction:

9 adoptthisreport as a management tool;

1 expand current efforts at collaborative planning for joint use of current and future
facilities, as well as opportunities to transfer facilities among them as facility needs
change;
meet every two years to update this analysis;

JPTAC annually review paged debt of all jurisdictions prior to setting levies; and
examine thedebt ratios to ensure they remaipertinent in light of rating agency shifts
and remain within the target ranges identified.

=a =4 =4
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Background

The Joint Debt Advisory Committee (JDi&@h ad hoc group of elected officials and professional
staff of the City of Saint Paul, Ramsey County (including the Rabmayy Regional Railroad

I dz(i K 2 NA  AndépententBthéobDistrict 625 (Saint Paul Public Sclaualghe Saint Paul

Port Authority andhas been active on a periodic basis since 1977. State legislation establishing
the Truth in Taxation processtgped these jurisdictions to form the Joint Property Tax Advisory
Committee (JPTAC) and initiate a number of cooperative ventures to control property taxes within
the corporate limits of the City of Saint Paul. The JDAC serves as a subcommittee cA@&JPT
proactively manage the combinetbt position of these entitiesW5 | ébfedive is to mitigate

the costs of capital financing by coordinating efforts

Mission Statement

The City of Saint Paul, the Saint Paul Public Schools, the Saint Paul faityjut

and Ramsey County (including the Ramsey County Regional Railroad Ajthority

agree to work together toO2 2 NRAY I S ISy SNIt 20f A3 0GA2Y FAY
capital needs, keep such financing within agreed upon debt level targets, jointly

plan for meeting the capital needs of each jurisdiction and monitor associated

impacts on property taxes in Saint Paul.

Achieving Goals

To achieve the goals set forth in the Mission Statement, the jurisdictions agree to work to:

1 Maintain overlappindgs.0.debt ratios within a range approved by these jurisdictifors
the five-year periodof 2020 through2024;

1 Notify other jurisdictions when unanticipated capital needs require that the jurisdictions
confer onrecommendations for rescheduling of debt issuance plans to keep within the
adopted target ranges;

1 Identify annually both the immediate and long range deiated conditions of these
jurisdictions which would impact property taxes of Saint Paul resideants, take
appropriate action to remain consistently within the debt levy ranges approved by the
jurisdictions; and

T 9EOKI y3aS AYyF2NNIGAZ2Y FyR SELISNIAAS RdNAy3I S
budget process, such that the jurisdictions can eliminat@lidation, share facilities
where appropriate, and provide the taxpayers with the greatest return for the
2dZNAaRAOGA2YyaQ OFLIAGEE AYLINROSYSyldao

Debt Ratios

JDAC has establish#tk followingsix debtratios to quantify whether goals are being met
Debt Buraén: Net G.O.Debtdivided bythe Market Value

Net G.ODebt Per Capita

Tax Rate foDebt Servic&axLeveson Median Value Home

Debt Service Levy per Household

Debt Service Levy Per CapitéPay Capita Income

Debt Service Levy as a Percentage of Total Levy

ok wbhpE
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Methodology

This report addresses thgeneral obligation (G.Ohunicipal debt profile within the corporate

limits of the City of Saint Paul, and covers tvistidct periods: histo® | £ o6 a! Ol dzZl £ €06 T2 NJ

A 2 4 oA

longterm perspective for debt trends, occurring both within jurisdictions and combined among
the jurisdictians. All figures, unless noted otherwise, are in nominal (current) dollars.

Using debt ratios, this report monitors three aredgbt position, financial operations and ability
to pay. Eachatiois profiled as to definition and purpose, atrdnd/summary. Where available,
a benchmark is given.

Source data for the analysis comes from each participating jurisdiction, incluiitagcial
reports, capital and operational budgets, and other adopted planning documents. Where such
information didnot exist,staff of that jurisdiction made determin@ns to ensure accurate data.

Thereport considers only G.O. debt whichis repaid by taxpayer lew&S.debt which is repaid

with nonlevy revenue sourcesuch as traditional municipal utilities (veatand sewer)pr for

which payment is guaranteed by an outside padye excluded from this study. Debt that is
included in this study will be referred & Net G.ODebt, and labeled as Total Debt Recognized

for the JDAC Report. TAependix containd RS GF Af SR fA&dGAy3 2F SI OK
in this study.

The City of Saint Paul, in particular, issues many types of debt which are segregerty taxes
but repaidsolely from norgeneral property tax revenue sources. Revebords including those
backed by utilitytax incrementand parkingrevenues and certain facility and equipment leases
are excluded from the analysis.

Ramsey Countlfas also excludedebt supported by norproperty tax revenues. These include
the 2001 Minnesota Public Facilities Authority note for the River Centre Pedestrian Connectio
Project which is supported by a lease agreement with St. Ppattions of a 2016 Capital
Improvement Pla refunding bondsupported bylLake Owassdresidenceand Care Center
payments a 2012 State Aid Streeefundingbond, anda 2016 Solid Waste Facili@O. revenue

bond supported by payments from a recycling facifity { SO2y RX G KS / Zdzyiié Qa

debt is prorated based on the proportion of City property tax base (tax cap#mitgiedwithin

e dzl

N,

the County, both historical and projected. For 281 ( KS / A (i @ Ramsey €dumMySax2 ¥ ( K

base wa#18.08%.

The Ramsey County Regional Railroad Authority (RCRRA) is a political subdivision of the State of
Minnesota and is governed by the seven Ramsey County commissioners. It is reported as a
component unit of Ramsey County. The RCRRA has the power to leyydspedonds and enter

into contracts and agreementsThe RCRRA is reported as a separate entity irrépisrt. The

RCRRA issued $20 milliondiebt in 2012 tdinance obligations for the Green Line ardUnion

Depot project This debt was fully reticein 2017.

Saint Paul Public Schools debt cetsof general obligation bonds, secured by its full faith and
credit and taxing power and repaid with ad valorem tax levies. The District issues up to
$15,000,000 annually amuthorizedby Laws oMinnesota 2007, Regular Session, Chapter 146,
Article 4, Sections 12 and 13, as amended by Laws of Minnesota 2013, Regular Session, Chapter
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116, Article 6 Section ®istrict debt includes certificates of participatidinat are not general
obligations of he District and the full faith and credit and ad valorem taxing powers of the District
are not pledgedThesespecialobligations are payable solely from rental payments made by the
District pursuant to LeasBurchase Agreements established between thdridtsand Trustee.

¢tKS B5AaGNAROGQE 206ftA3ALGA2Yy (2 YI1S NByildlt LIea&yvySy
appropriation.Saint Paul Public Schools entered into a lease purchase agreement on June 1, 2017,
to finance the acquisition, construction andj@pping of a new building to be used sgecial
education services facility. Whereby the lease and obligations of the District are special, limited
obligations payable solely from proceeds of certain taxes levied pursuant to Minnesota Statutes,
Section 1B8C.40, Subdivision 1, and are not general obligations of the District and the full faith
and credit and ad valorem taxing powers of the District are not pledged to the payment of the
lease.

The Port Authority debt consists eévengeneral obligation delissuances: the first was originally
issued in 1994refunded in 2003and again in 2014he second was issued in 2008 for the Port
Eastside Development Projezhd refunded in 2016Additional issues of $8.0&8nd $8.46, were
issued in 2013 and 26Iespetdively, for development projectsThree issues of $14.5 million
were issued in 2019: the first two (split between taxable and tax exempt) totaling $9.6 million was
used to fund the purchase of the Hillcrest Golf Course. The third issue of $4.9 milliosedko
refund the outstanding balance on the two 2009 issuHse issues are payable solely from ad
valorem taxes spread on all taxable property within the City. A pledge of the full faith and credit
of the City backs the general obligation Port Authoissue, and tax levies by the Port Authority
were certified upon the sale of the bondé bond issue which is payable from tax increments and
project revenues is not included in the general obligation debttierPort Authority. All other
outstanding deb of the Port Authority is payable solely from various revenue sources, including
revenues generated by financed projects, tax increment and reserve funds, and is therefore
excluded for the purposes of this report.

In recognition of the fact that th@urisR A O (i abityyté@ir@ay debt is influenced by the strength
and growth potential of its tax base, this report aiscludes an economic update for Saint Paul
in the Appendix.
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Each jurisdiction hasaintained high credit ratings faheir general obligation bontssues The
ratings are as follows:

a22ReQ4 (I yRINR Fitch
Jurisdiction Investors Service Ratings Services
City of Saint Paul/Port Authority n/a AAA AAA
County of Ramsey Aaa AAA n/a
Saint Paul Public Schools Aa2 AA+ n/a

Standing Recommendations

The JDAC has established the following {mrg recommendations:

|l

The Joint Property Tax Advisory Committsleould adopt the reporand each member
organization should utilize #s a management tool for decision making regarding capital
improvements and debt for the next five years;

The City of Saint Paul, Saint Paul Public Schools, Ramsey County, RCRRA and the Saint Paul
Port Authorty expand current efforts at collaborative planning for joint use of current

and future facilities, as well as opportunities to transfer facilities among them as facility
needs change;

The participating jurisdictions meet every two years to update thioreand evaluate
compliance within adopted target ranges;

The JPTAC annually reviews the proposed debt of all jurisdictions prior to setting the
proposed levy; and

The JPTAC will examine the followihgpt ratios to ensure that they stay within the
recommended ranges for the term of this report.
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JDAC Report Results

JDACQ019Report Results: (Actual: 2612019 and Projected: 200-2024)

Goal Result

1 Combinedhet G.Odebtdivided byindicated market  Objectivemet. EEonomic market valugrojected
value/economic market value not to exceed 3686 to increasefrom 20202024, keeping pace witl
range. projected increases in G.O. debt outstanding

9 Total net G.O.debt per capitashall not exceed | Objectivemetfor 20152018, while 2A9 actuals
$2,500 begin to exceed théarget and are projected to

continuethrough 2024

1 Net G.O. debt service levy per household not to exct  Objectivemetfor 20152019, while 2020 through
$600. 2024 is projected to exceed the target.

1 Net G.O.debt service levy per capita to per capi I Objectivemet.
income not to exceed 1%.

9 Total effective tax rate for debt service on a medi { Objectivemet.
taxable value home iBaint Paul shall not excee
0.5%

JDACO017Report Results: (Actual: 2312017 and Projected: 208-2022

Goal Result

1 Combinedchet G.Odebtdivided byindicated market { Objectivemet. EEonomic market valugrojected
value/economic market value not to exceed 3886 to increasefrom 20182022, keeping pace with
range. projected increases in G.O. debt outstanding.

1 Total net G.O.debt per capitashall not exceed § Objectivemetfor 20132018, while2019 through
$2,500 2022is projected toexceed the target.

1 Net G.O. debt service levy per household not to exct  Objectivemet.
$600.

1 Net G.O.debt service levy per capita to per capi 1 Objectivemet.
income not to exceed 1%.

1 Total effective tax rate for debt service on a medi  Objectivemet.
taxable value home in Saint Paul shall not exct
0.5%

JDAQO015Report Results: (ActuaR011-2015 and Projected: 206-2020
Goal Result

1 Combined net G.O. debt to indicated market § Objective met. Eonomic market value
value/economic market value not to exceed 3% projected to increasefrom 20162020, while
range. G.O.debtincreases less significantly.

1 Total netdebt per caita shall not excee2,500 1 Objective met for 20112018, while out year
projections exceed the target.

1 Net G.O.debt service levy per household not to exce f Objective met for years 2012018 with out-
$600. year projections exceeding the target.

1 Net G.O.debt service levy per capita to per capi I Objectivemet.
income not to exceed 1%.

1 Total effective tax rate for debt service on a medi § Objectivemet.
taxable value home in Saint Paul shall not exct
0.5%
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Overview of Debt

Role of Debt

Jurisdictions have multiple ways to pay for lelegn capital assets. Debt is one important source

of funding. It represents a lorigrm commitment of resources to repay obligatidias longterm

assets Debtcan be a useful tods the repayment streamrmatches the useful life of the asset

the people who are benefitting from the asset are paying for it arglibothsexpendituresg

avoiding material property tax spikes and drop¥ debt levels become too high, leading to

increasing annual draws on tl@2 YYdzy A 1@ Qa NBaz2dz2NOSa F2NJ RSod &SN
be faced with critical choices as to their ability to fund operations and provide for future capital

investment. Therefore, nonitoring and managing the individual and combined levels of debt

becomes central to assessing the overall financial health of the community.

This report focuseexclusivelyon property taxsupported debt. Although jurisdictions normally
usethe property tax levyto financedebt service payments, thesachhavevariousauthority to
use other sources for financing as well.

Over the past several years, interest rates heamainednearhistoric lows, lowering the cost of
borrowing to entities. Below is a graph of the 10 YBa&asury, a standard benchmark for interest
rates.The Federal Reserve increadaterest ratesfrom 2015 through 2018, and then began to
lower rates again in 201 low interest rate makes debhore affordable which encourages
borrowing.

10 Year U.S. Treasury Yield - 20 Year History
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Table 1: Net G.O. Debt by Issuer

Net G.ODebtincreasesas Saint Paul Public Schoolsl { t grofeétidns include a large facilities
renovation and capital improvement plan to be implemented over the i€xtears.

$1,200,000,000
$1,000,000,000
$800,000,000
$600,000,000+
$400,000,000-
$200,000,000+

$0 -

Total Net G.O. Debt by Issuer

INNNNNNNNS

2015 2016 2017 2018 2019 2020* 2021*

m Ramsey County - City Portiom City of Saint Paul

Saint Paul Public Schools

2022*

2023* 2024*

2019 JDACReport: Impact of General Obligation Debt om&Raul Tax Base

m Saint Paul Port Authority ~ m RCRRA - City Portion *Projected
Table |
Total Net G.O.
Debt: 2015 2016 2017 2018 2019 Average
Ramsey County
- City Portion $75,888,890 $77,019,180 $65,468,276 $64,767,582 $60,167,312 $68,662,248
City of Saint
Paul $185,993,750  $195,722,016  $212,927,000 $213,178,424  $236,204,444 $208,805,127
Saint Paul
Public Schools $305,044,106  $291,875,380  $307,595,000  $424,095,000 $476,410,000 $361,003,897
Saint Paul Port
Authority $28,460,000 $33,160,000 $31,215,000 $29,135,000 $36,530,000  $31,700,000
RCRRACIty
Portion $4,720,485 $1,581,312 - - - $1,260,359
Total $598,743,012  $587,071,579  $595,795,276  $743,281,120  $788,744,707 $671,431,631
2020* 2021* 2022* 2023* 2024* Average
Ramsey County
- City Portion $52,410,953 $56,793,926 $55,915,892 $55,654,401 $56,659,582  $55,486,951
City of Saint
Paul $211,013,300  $211,885,100 $212,536,100 $211,582,000 $210,517,900 $211,506,880
Saint Paul
Public Schools $528,290,000 $582,290,000 $635,290,000 $687,290,000  $738,790,000 $634,390,000
Saint PauPort
Authority $34,320,000 $32,040,000 $29,350,000 $26,585,000 $23,715,000  $35,102,000
RCRRACIty
Portion - - - - - $0
Total $826,034,253  $883,009,026  $933,091,992  $981,111,401 $1,029,682,482 $930,585,831
*Projected



Table 2: Total Debt Service Tax Levies

To pay for the debt shown in Table 1, the jurisdictions fevylebt service, as shown in Table 2.
Given the projected increase in SPPS bondiraygélto theircapital plan their debt service ta
levy is projected to increase more significantly than other entities.

Total Debt Service Tax Levies

$80,000,000

$60,000,000

$40,000,000 _

$20,000,000 —~ — ——— "
§0 |ty

2015 2016 2017 2018 2019 2020* 2021* 2022* 2023* 2024*

4= Ramsey County - City Portion == City of Saint Paul
Saint Paul Public Schools == Saint Paul Port Authority
==RCRRA - City Portion *Projected
Table Il
Total Debt Service Tax Levie 2015 2016 2017 2018 2019 Average

Ramsey CountyCity Portion $10,193,715 $10,163,793 $10,247,982 $10,393,915 $10420,739 $10284,029

City of Saint Paul $12,408,754 $12,393,448 $13,651,009 $14,009,268 $15,233,758 $13,539,247
Saint Paul Public Schools $36,396,561 $37,902,558 $36,824,998 $38,671,095 $41,133,116 $38,185,666
Saint Paul Port Authority $2,795,400  $3,258,300  $3,218,100  $3,222,700  $3,175,000  $3,133,900
RCRRACIty Portion $3,241,906  $3,211,063  $1,689,533 - - $1,628,500
Total $65,036,336  $66,929,162 $65,631,622 $66,296,978 $69962,613 $66,/71,342
Total DebtService Tax Levies 2020* 2021* 2022* 2023* 2024* Average
Ramsey CountyCity Portion $10,39,957 $10,%0,996 $10,3%0,996 $10,%0,996 $10,%0,996 $10,3%0,788
City of Saint Paul $17,121,513 $17,292,728 $17,465,655 $17,640,312 $17,816,715 $17,467,385
Saint Paul Public Schools $47,453,188 $51,305,000 $55,250,000 $59,000,000 $62,750,000 $55,151,638
Saint Paul Port Authority $3,503,037 $3,849,685 $3,851,537 $3,880,811 $2,826,729 $3,942,360
RCRRACIty Portion - - - - - $0
Total $78,477,695 $82,798,409 $86,918,188 $90,872,119 $93,744,440 $86,562,170
*Projected
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Table 3: Projected Change of Debt Service Tax Levies from 2015-2024

The City of Saint Paul has increased the levy utilized for debt servigeu of other supporting
revenues that had repaid large portions of G.O. debt in the,pasulting in the increase sae

below. Saint Paul Public Schools projections include a large facilities renovation and capital
improvement plan to be implemented over the nex@ years. These improvements include

opening up a new middle school, expansion of existing schools, entryatons and various

facility upgrades. Projected bonding to fund this plan results in the large projected change in their
debt service tax levy.

Projected Change of Debt Service Tax Levies from ZiZ%1
$30,000,000
$20,000,000
$10,000,000
0 T |
m Ramsey County - City Portion m City of Saint Paul
Saint Paul Public Schools m Saint Paul Port Authority
Table 1l

Projected 10

%

Change in Debt Service Tax Levi 2015 2024* year Change Change
Ramsey CountyCity Portion $10,193,715 $10350,996 $157,281 1.5
City of Saint Paul $12,408,754 $17,816,715 $5,407,961 43.58%
Saint Paul Public Schools $36,396,561 $62,750,000 $26,353,439 72.41%
Saint Paul Port Authority $2,795400 $3,276,729 $481,329 17.22%%
RCRRACIty Portion - - - 0.00%
Total $61,794,430 $94,194,440 $32,400,010 52.43%
*Projected
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Debt Ratios

Overview of Debt Ratios

Debt financing of public infrastructure affects the participating jurisdictions and their citizens in a
variety of ways. The focus here is on the way in which the overlapping debt of participating
jurisdictions affects property taxes paid by residentdwnitthe corporate limits of the City of Saint
Paul and the credit ratings assigned to each jurisdiction. In order to examine such effects, the
committeetracksseveral ratioglesigned to help the governing bodies understand the impact on
the tax base

1. Delt Burden:Net G.O.Debt divided byIndicated Market Valug&conomic Market
Value

Net G.ODebt per Capita

TaxRatefor Debt Service Tax Levies Median Value Home

Debt Service Levy per Household

Debt Service Levy per Capita to per Capita Income

DebtService Tax Levy as a Percentage of Total Tax Levy

ook wWN

Detailed information relating to the specifics of each indicator is given in the individual profiles
on the following pages.
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1. Debt Burden: Net G.O. Debt divided by Indicated Market Value/Economic Market
Value

Definition: DebtBurden isan industry standard ratio showirthe total net principal
amount of debt to the full value of real estatas a percentaget simply
shows how leveraged thieax bases. This ratio is key, as ultimately, the
tax base is repaying the debt in the form of levyhe higherthe debt
burden, the more leveraged a communitycisith less flexibility to issue
more debt in the future. Low debt burden is a credit positiastimated
Market Value, Sales Ratio and Indichtdarket ValuéEconomic Market
Valueare explained on page 14

Factas: Since the time of the last report, market valugasvestabilized following
a relatively large decline in value. As values declimdmiost all
communities saw increasesin their debt hurdens due to national
economic impacts.Since 2014 Saint Paul has seen increagingerty
values which paired witblightly increasinglebt has led to atabledebt

burden.
Target Range: 3%- 6%
Trend The combined Net G.Mebt to Indcated Market Valuéncreasedfrom

3.01%in 2015 to 3.04%in 2019, and averagel 2.91% over the 5 year
period. This indicator is projected tincreasefrom 2.92% in 220 to
3.01%in 2024, with anestimatedaverageof 2.94%

The target range is met

JDAC EBtablished Ratios foiTaxBacked G.ODebt

Debt Burden

Low Below 3%
Moderate 3%- 6%
Moderately High 6%- 10%
High Above 10%
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The average for théen year period2015-2024 remainedin the 3-6%target range Astaxable
marketvalueshaveincreasedhe debt burderhas decreased back below the target rangéhile
market values areprojected toincrease, the issuance of additional deled to aflat projected
debt burden.

Debt Burden

3.50%
3.00% g
2.50%
2.00%
1.50%

1.00%
BERER
0.00%

2015 2016 2017 2018 2019 2020*  2021*  2022*  2023*  2024*

® Ramsey County - City PortimCity of Saint Paul Saint Paul Public Schools

H Saint Paul Port Authority ® RCRRA - City Portion *Projected
Debt Burden 2015 2016 2017 2018 2019 Average
Ramsey County 0.38% 0.36% 0.29% 0.26% 0.23% 0.30%
- City Portion
ggﬁl‘)f Saint 0.93% 0.92% 0.94% 0.86% 0.8%% 0.91%
Saint Paul 1.53% 1.33% 135% 171% 1.79% 1.56%
Public Schools
Saint Paul Port 0.14% 0.16% 0.14% 0.12% 0.14% 0.14%
Authority
RCRRACity 0.02% 0.01% 0.00% 0.00% 0.00% 0.01%
Portion
Total 3.01% 2.83% 2.72% 2.95% 3.04% 2.91%
City
IMVJEMV.  $19,935679,209 $21,167,794,604 $22,703,227,849 $24,769,799,414 $26,638,348,827 $23,048,369,981

2020* 2021 2022¢ 2023 2024 Average

Ramsey County 0.18% 01%% 017% 0.17% 0.16% 0.18%
- City Portion
ggﬁlm Saint 0.74% 0.69% 0.66% 0.63% 0.61% 0.67%
Saint Paul 1.86% 1.90% 1.98% 2.06% 2.15% 1.99%
Public Schools
Saint Paul Port 0.14% 0.12% 011% 0.10% 0.08% 0.11%
Authority
RCRRACity 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Portion
Total 2.92% 291% 2.9% 2.99% 3.01% 2.9%%
City

ILM.V./JEM.V. $28456,718,737 $30,588,787,368 $32,115,789,474 $33,400,421,053 $34,410,526,316 $31,794,448,590

*Projected
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History of Indicated Market Value & Economic Market Value

IndicatedMarket Value (IMVhas been replaced by a new metric, Economic Market Value, to
better representhe true or full market valuef the City TheEconomic Market Value based on

theCounty 2 4S&a2NDna

9auUAYFGSR al NJ S

+1 f dz§ &2NJ 1KS /|

The ratio and valuefr payableyears 205-2019 were determined by the State Department of
Revenue, and the ratiand valuedor payable years 2@0-2024 were estimated by the County

laasSaaz2Nna

hTFAOSO®

¢t KS

altsSa

NJ G A2

NBLINS&aSyia

Market Value of property within the community and the actliaNJ Q & sélliSg/pHcg Khen
the property changes hands.

Indicated Market 21
Value 992010 month  Real or Projected Change in
Assesment Payable Estimated Market Economic Market Sales  Estimated Market Indicated

Year Year Value Value 20112022 Ratios  Value Change Value

1999 2000 $9,169,403,301 $11,237,013,849 81.60% 8.02% 14.90%
2000 2001 $11,065,165,900 $14,204,320,796 77.90% 20.67% 26.41%
2001 2002 $13,046,883,300 $17,512,595,034 74.50% 17.91% 23.29%
2002 2003 $15,532,144,700 $22,062,705,540 70.40% 19.05% 25.98%
2003 2004 $17,583,449,500 $24,765,421,831 71.00% 13.21% 12.25%
2004 2005 $19,629,226,000 $26,742,814,714 73.40% 11.63% 7.98%
2005 2006 $21,320,915,700 $26,485,609,565 80.50% 8.62% -0.96%
2006 2007 $23,295,388,500 $27,342,005,282 85.20% 9.26% 3.23%
2007 2008 $23,923,671,700 $26,415,766,667 90.60% 2.70% -3.39%
2008 2009 $22,948,136,700 $24,391,274,416 94.20% -4.08% -7.66%
2009 2010 $21,599,301,500 $21,972,839,776 98.30% -5.88% -9.92%
2010 2011 $20,108,527,900 $20,123,236,485 99.80% -6.90% -8.42%
2011 2012 $18,981,961,700 $19,483,213,536 99.20% -5.60% -3.18%
2012 2013 $17,895,675,800 $18,395,256,997 97.20% -5.72% -5.58%
2013 2014 $17,892,285,500 $18,961,254,913 94.36% -0.02% 3.08%
2014 2015 $19,171,391,000 $19,935,679,209 96.17% 7.15% 5.14%
2015 2016 $19,950,961,400 $21,167,794,604 94.25% 4.07% 6.18%
2016 2017 $21,395,175,600 $22,703,227,849 94.24% 7.24% 7.25%
2017 2018 $23,471,630,400 $24,796,799,414 94.66% 9.71% 9.22%
2018 2019 $25,115,544,900 $26,638,348,827 94.28% 7.00% 7.43%
2019 2020 $27,033,882,800 $28,456,718,737 95.00% 7.64% 6.83%
2020 2021 $29,059,348,000 $30,588,787,368 95.00% 7.49% 7.49%
2021 2022 $30,510,000,000 $32,115,789,474  95.00% 4.99% 4.99%
2022 2023 $31,730,400,000 $33,400,421,053 95.00% 4.00% 4.00%
2023 2024 $32,690,000,000 $34,410,526,316  95.00% 3.02% 3.02%

! Indicted market value calculated by dividing total estimated market value by the MN Dept

Revenueschool aid ratio for that year

2 Economic Market Value calculated by Dept of Revenue utilizing appropriate ratio

Trend/Summary The Indicated Market ValdEconomic Market Valueduring the actual and
projected period fronpayable years 202024 increasedrom $21.167billion to $34.410billion.
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Indicated Market Value/Economic Market Valimereased by25.61% frompayableyears2016-
2020. EconomicMarket Valueis projectedto increase by 1.30% frompayable years 220-2024.
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2. Net G.O. Debt per Capita

Definition: Debt percapitais formulated by dividing the total Net G.@ebt by the

total population. It depicts the overall debt burden placed on the citizens
of Saint Paul, as both debt levels and populations change over time.
However, his ratio can be skewed, minimizing its usefulness. Taxes to

repay debt are levied orhe tax base not the population.For example,

GF1S G662 O2YYdzy kad Baskind sarkdiafouiit KfSebt | Y S

The bedroom community will have a lower debt per capita, whileed:
diversifiedcommunity with industrial, retail and residential wilave a

higher debt per capitalt is for this reason, that debt per capita, while

helpful, @an be skewed or misinterpretedlhus, &bt burden is relied

uponmorethan debt per capita.

Target Range: Not to exceed $500

Trend Net G.O. debt per capifacreasedrom $1,998in 2015to $2,562in 2019.
Net G.O. debt per capita is projecteditereasefrom $2,610in 220 to
$3,131 in 2024, as outstanding debtincreases more quickly than

moderate projected increase in population.

Thetarget range is mefor the years 20% through projected 2A.8, but
the ratio isprojected toexceedthe targetrangein 2019 through 2024.

JDAC Btablished Ratios for TaBacked G.O. Debt

Overall Net Debt per Capita

Very Low Below $1,000
Low $1,000- $2,000
Moderate $2,000- $5,000
High Above $5,000
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Net G.ODebt per Capita averag@sst under$2,900 over the ten year periad

$3,500

Total Net G.O. Debt Per Capita

$3,000

$2,500

2015 2016

m Ramsey County

2017

2018

m City of Saint Paul

2021*

2022*

2023*

$2,000 -
$1,500 -
$1,000 -
$500 j I I
$0 - . . . . . . . . .

2019 2020*

2024*

m Saint Paul Schools

m Saint Paul Port Authority m RCRRA - City Portion *Projected
G.O. Debt per Capita 2015 2016 2017 2018 2019 Average
Ramsey County $253 $253 $212 $207 $190 $223
City of Saint Paul $619 $643 $689 $681 $748 $676
SaintPaul Schools $1,016 $959 $995 $1,355 $1508 $1,166
Saint Paul Port Authority $95 $109 $101 $93 $116 $103
RCRRACIty Portion $16 $5 $0 $0 $0 $4
Total Debt per Capita $1,998 $1,9%69 $1,96 $2,336 $2562 $2172
City Population 300,353 304,442 309,180 313,010 315,939 306,746
2020* 2021* 2022* 2023 2024* Average
Ramsey County $164 $176 $172 $170 $171 $171
City of Saint Paul $662 $658 $655 $646 $637 $651
Saint Paul Schools $1657 $1,809 $1,956 $2,098 $2,235 $1,951
SaintPaul Port Authority $127 $119 $109 $99 $88 $108
RCRRACIty Portion $0 $0 $0 $0 $0 $0
Total Debt per Capita $2,610 $2,763 $2,892 $3,012 $3,131 $2882
City Population 318,868 321,797 324,726 327,655 330,584 324,726

*Projected
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Population Trends

Population and Households
120,000 320,000
/ - 310,000
" 115,000 300,000
2 - 290,000 J
< ©
% 110,000 280,000 ;_J
:% - 270,000 g'
105,000 260,000
- 250,000
100,000 T T T 240,000
1980 1990 2000 2010 2018
=—o— Saint Paul Households —m=Saint Paul Population
Population Trends
Population Households
Year Metro* | Saint Paul Metro* | Saint Paul
1980 1,985,873 270,230 721,357 | 106,223
1990 2,288,721| 272,235 875,504 | 110,249
2000 2,642,062| 286,840 1,021,456| 112,109
2010 2,849,567 285,068 1,117,749| 111,001
2018 3,113,338| 313010 1,213,980 118,666

*Sevencounty metropolitan area
Source: U.S. Census 1980, 1990, 20000, Metromlitan Council Estimates for 281

Trend Population and househaddin the City of SailRaulhaveshownstable growthbut below
the growth rate in the 7 County Twin Cities Mepolitan area since 198MHowever, from2010
and 20B the growth rate br Saint Paul hasquakd the growth rate of the metropolitan aress
population growth in Saint Paul hasreased The increasingate of growth causgthe debt per
capita ratioto decrease iflebtissuance remains stable

2019 JDACReport: Impact of General Obligation Debt om&Raul Tax Base | 18



3. Tax Rate for Debt Service Tax Levies on Median Value Home

Definition: Thisratio estimates the change in property taates for debt service for
a residentialproperty with the annual median value in Saint Pathis
ratio is not used by rating agencies or invesips® thereare no industry
standardsby which to compare.

Target Rang: Effective Tax Rate of less than 0.5%

Trend: Overthe period from 205 to 2019, the fluctuation in the debt service tax
bill for a median priced house in Saint Paul reflected the recenarall
subsequent stabilizatiom the Median Taxable Value andacige in the
debt service tax levies. The effeet tax ratedecreasedrom 0.346% to
0.276%duringthis time. The five gar average annudhcreases0.308%.

It is projected todecreasefrom 0.284% to 0324% for the years 2010
through 202 as market values angrojected tocontinue torise.

For the years 220 through 202}, the median value home is assumed to
increasefrom 199,800 to 235,400

The target range is met.
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Total Tax Bill
$700

$600

$500
$400
$300
$200
$100

$0

2015 2016 2017 2018 2019 2020*  2021*  2022* @ 2023*  2024*

m Ramsey County - City Portion m City of Saint Paul m Saint Paul Schools
m Saint Paul Port Authority m RCRRA - City Portion *Projected

Tax Rate for Debt Service Tax Levies for Median Value Homé&auly RayableYear.

2015 2016 2017 2018 2019 Average
Median Value Home $145,000 $151,500 $161,400 $173,900 $186,200 $152,633
Taxable Value $120,800 $127,900 $138,700 $152,300 $165,700 $129,133
Ramsey County - City Portion $66 $62 $68 $69 $68 $66
City of Saint Paul $80 $76 $90 $92 $100 $88
Saint Paul Schools $234 $233 $243 $255 $269 $247
Saint Paul Port Authority $18 $20 $21 $21 $21 $20
RCRRA - City Portion $21 $20 $11 $0 $0 $10
Total Tax Bill $418 $411 $432 $437 $457 $421
Effective Tax Rate for Debt 0.346% 0.322% 0.312% 0.287% 0.276% 0.308%

2020* 2021* 2022* 2023* 2024* Average
Median Value Home $199,800 $215,800 $223,200 $230,800 $235,400 $221,000
Taxable Value $180,500 $198,000 $189,600 $196,100 $200,000 $189,900
Ramsey County - City Portion $68 $70 $70 $71 $71 $70
City of Saint Paul $112 $116 $119 $121 $123 $118
Saint Paul Schools $310 $345 $375 $404 $432 $373
Saint Paul Port Authority $23 $29 $29 $30 $23 $27
RCRRA - City Portion $0 $0 $0 $0 $0 $0
Total Tax Bill $513 $560 $594 $625 $648 $588
Effective Tax Rate for Debt 0.284% 0.305% 0.313% 0.319% 0.324% 0.309%

*Projected
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4. Debt Service Levy per Household

Definition:

Target Range:

Trend:

The property tax can be viewed as the price government charges for its
services. These services are broadly divided into operations (such as
public safety, street maintenance, etc.) and infrastructure investment
(such as payasyou-go capital and debt seice). Thisatio measures the
annual debt service levy per household (annual price of debt). The
purpose is to show howhe amountpaid by householdfor debt service
changes over time with annual deservicelewy variations. This indicator

iS not a epresentation of the taxate for debt service (which is based on
property values).Similar to debt per capita, this ratio is helpful, but can
be incorrectly misconstrued and misleading. Nonetheless, it is another
metric to assess how leveraged the taasb is.

Not to exceed $600.

The combined debt service levy per Househaltteased from$565 to
$587 from 2015 to 2019, with a five year average 0b668. The combined
debt service levy per household is projected to increase f&&29 to
$712in the years 200to 2024, with a five year average &6576.

The targetangeis metfrom 2015 b 2019, butis projected toexceed the
target range fom 2020 through 2024
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$800

Debt Service Tax Levy per Household

$600

$400 -
$200 - I
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HEEI

2015 2016 2017 2018 2019 2020* 2021* 2022* 2023* 2024*

m Ramsey County - City PortimrCity of Saint Paul

m Saint Paul Public Schools m Saint Paul Port Authority

1 RCRRA - City Portion *Projected
Debt Service Tax Levies per Househc 2015 2016 2017 2018 2019  Average
Ramsey CountyCity Portion $89 $87 $87 $88 $87 $83
City of Saint Paul $108 $106 $116 $118 $128 $115
Saint Paul Public Schools $316 $325 $313 $326 $345 $325
Saint Paul Port Authority $24 $28 $27 $27 $27 $27
RCRRACIty Portion $28 $28 $14 $0 $0 $14
Total $584 $581 $565 $574 $557 $572
Number of Households 115,164 116,656 117,745 118,666 119,113 117,469
Debt Service Tax Levies per Househc 2020* 2021* 2022* 2023* 2024*  Average
Ramsey CountyCity Portion $83 $82 $81 $79 $78 $81
City of Saint Paul $137 $137 $136 $135 $135 $136
Saint Paul Public Schools $381 $405 $430 $452 $474 $428
Saint Paul Port Authority $28 $34 $33 $33 $25 $31
RCRRACIty Portion $0 $0 $0 $0 $0 $0
Total $629 $658 $680 $700 $712 $676
Number ofHouseholds 124,700 126,607 128,514 130421 132328 128514

*Projected
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5. Debt Service Levy per Capita to per Capita Income

Definition:

Target Range:

Trend:

This indicator is formulated by dividing the Debt Service Property Tax
Levy per Capita by per Capita Income. It depicts the annual debt service
property tax levy burden placed on the income capacity of Saint Paul
citizens as both debt and income levelaogeover time. Low ratios are
viewed asa creditpositive demonstrating affordability

Not to exceed 1%

Debt Service Property Tax Levy per Capita to per Capita Income
decreasedfrom 0.813% in 2015 to 0.725%in 2019, andthe five year
averagewas0.761% For 2@0to 2024, the projectedpercentincreases
from 0.792%to 0.857% with a five yeaprojected average o0.8326as
wagesand ppulationare projected to increase over theext five years

The target range is met
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Debt Service Tax Levy per Capita to per Capita Income

1.000%

0.800% — g . p— — — — p— e
0.600% +— —
0.400% +— —
A EEEEEEEER
0.000% - . . . . . . . . ..:

2015 2016 2017 2018 2019 2020* 2021* 2022* 2023* 2024*

m Ramsey County - City PortimrCity of Saint Paul
Saint Paul Public Schools m Saint Paul Port Authority
E RCRRA - City Portion

Debt Service Tax Levy per Capita to per Capita Income

2015 2016 2017 2018 2019 Average
0.127% 0.122% 0.119% 0.111% 0.108% 0.117%

Ramsey CountyCity Portion

0.155% 0.148% 0.158%  0.149% 0.158% 0.154%

City of Saint Paul

0.455% 0.453% 0.426%  0.411% 0.426% 0.434%

Saint Paul Public Schools

0.035% 0.039% 0.037%  0.034% 0.033% 0.036%

Saint Paul Port Authority
RCRRACIty Portion

0.041% 0.038% 0.020%  0.000% 0.000% 0.020%

0.813% 0.800% 0.760%  0.705% 0.725% 0.761%

Total

26,622 27,467 27,934 30,036 30,547 28,521

City per Capita Income

2020 2021* 2022* 2023* 2024* Average
0.105% 0.102% 0.099%  0.097% 0.094% 0.099%

Ramsey CountyCity Portion

0.173% 0.170% 0.167%  0.165% 0.162% 0.167%

City of Saint Paul

0.479% 0.505% 0.530%  0.551% 0.571% 0.527%

Saint Paul Publi8chools

0.035% 0.042% 0.041%  0.040% 0.030% 0.038%

Saint Paul Port Authority
RCRRACIty Portion

0.000% 0.000% 0.000%  0.000% 0.000% 0.000%

Total

0.792% 0.819% 0.837%  0.853% 0.857% 0.832%
31,066 31,594 32,131 32,677 33,233 32,140

City per Capiténcome

*Projected
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6. Debt Service Tax Levy as a Percentage of Total Tax Levy

Definition: The total tax levys comprised of aoperating levyand a debt service
levy. This indicator shows the proportional share that represents the
debt service component anitlustrates over time any pressure it may
exert, either on the total levy or on the operational components. This
indicator is specific to each jurisdiction andtnapplicable to the
combined jurisdictions.

Trend: TKS [/ 2dzy & Qa NI A 2taxdeVydeRr&aged froa®I8IPA OS (12
2019. The ratio rangeadecreased fron8.2% t07.1% and the five year
averagewas 7.7% For the projected period 2®0-2024, the ratio is
expectedto deaeasefrom 6.8% t06.5% The five yeamaverageis 6.5%.

¢ KS / A (déceasedXdmi2i2% in2015 to 9.%in 2019 for a five
year average of 12% For the Projected period 20-2024 the total is
expected todecreasefrom 10.5% t010.1% The five year averages
10.3%

¢tKS {OK22f detréasedilondZ6Pa in 2015 foA23.0% in
2019. The five year average25.3%. For the Projected period 20-2024
the totalincreasedrom 25.3%to 30.84 The five yearwerageis 28.1%

¢ KS t 2 NI rdtionfidé® dedvice do@iiatax levydecreasedrom
60.7%in 2015 to 60.1%in 2019. The five yeaaverage i$2.2% For the
Projected period 2RP0-2024 the total increases from 8.4% to 100.(%.
The five yeaaverages 92.5%

TheRCRRAnNnual levy fundsperations and capital budgetg/hen the
RCRR#&aiedbonds in 2012 the lewyasused for the repayment of debt.
The ratiorangedfrom 36.1% in 205 to 16.9% in 20Z%, for a five year
average ofl7.3%.Since the bonds were paid off in 201f7e ratiois0.0%
for the projected period 2@0-2024. The five year average 0.0%.
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Total Debt Service Tax

Actual

Levies 2015 2016 2017 2018 2019 Average

Ramsey CountyCity

Portion $10,193,715 $10,163,793 $10,247,982  $10,393,915  $10,420,739  $10,284,029

City of Saint Paul $12,408,754 $12,393,448 $13,651,009 $14,009,268 $15,233,758 $13,539,247

Saint Paul Public Schools  $36,396,561 $37,902,558 $36,824,998  $38,671,095  $41,133,116  $38,185,666

Saint Paul Port Authority $2,795,400 $3,258,300 $3,218,100 $3,222,700 $3,175,000 $3,133,900

RCRRACIty Portion $3,241,906 $3,211,063 $1,689,533 - - $1,628,500

Total $65,036,336 $66,929,162 $65,631,622 $66,2%,978 $69,962,613 $66,/71,342
Projected

Total Debt Service Tax

Levies 2020* 2021* 2022* 2023* 2024* Average

Ramsey CountyCity

Portion $10,399,957 $10,350,996 $10,350,996  $10,350,996  $10,350,996  $10,360,788

City of Saint Paul $17,121,513 $17,292,728 $17,465,655 $17,640,312 $17,816,715 $17,467,385

Saint Paul Public Schools  $47,453,188 $51,305,000 $55,250,000  $59,000,000  $62,750,000  $55,151,638

Saint Paul Poruthority $3,503,037 $3,849,685 $3,851,537 $3,880,811 $2,826,729 $3,942,360

RCRRACIty Portion - - - - - $0

Total $78,477,695 $83,248,409 $86,918188 $90,872,119 $93,744,440 $86,652,170

Actual
Total Tax Levies 2015 2016 2017 2018 2019 Average

Ramsey CountyCity
Portion

City of Saint Paul

Saint Paul Public Schools
Saint Paul Port Authority
RCRRACIty Portion

$124,525,615
$101,825,142
$136,407,114
$4,607,100
$8,978,233

$127,594,017
$103,794,243
$141,208,630
$5,070,000
$9,595,481

$132,241,089
$112,178,553
$148,069,656
$5,029,800
$10,016,358

$139,993,782
$139,312,120
$155,464,946
$5,184,400
$10,802,620

$146,743,711
$153,940,838
$178,694,998
$5,286,700
$11,670,725

$134,219,643
$122,210,179
$151,969,069
$5,035,600
$10,212,683

Total

Total Tax Levies

$376,343,204

2020*

$387,262,371

2021*

$407,535,456

Projected

2022*

$450,757,868

2023*

$496,336,972

2024*

$423,647,174

Average

Ramsey CountyCity
Portion

City of Saint Paul
Saint Paul Public Schools

$153,268,955
$163,069,911
$187,629,747

$160,279,485
$166,331,309
$191,629,747

$160,279,485
$169,657,935
$195,629,747

$160,279,485
$173,051,094
$199,629,747

$160,279,485
$176,512,116
$203,629,747

$158,877,379
$169,724,473
$195,629,747

Saint Paul Port Authority ~ $5,614,737 $3,849,685  $3,851,537  $3,880,811  $2,826,729  $4,004,700
RCRRACity Portion $12,457,543  $13,228271  $13,228,271  $13,228,271  $13,228271  $13,074,125
Total $522,040,893  $535,318,497 $542,646,975 $550,069,408 $556,476,348 $541,310,424
*Projected
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Ramsey County

9.0%

Debt Service Levy to Total Tax Levy

8.0% -

7.0% -

6.0% -

5.0% -

4.0% -

3.0% -
2.0% -

1.0% -

0.0% -

HIHTHT

2015 2016 2017 2018

2019 2020*

2021* 2022* 2023* 2024*

RamseyCounty

City Portion 2015 2016

2017

2018 2019 Average

Debt Service Tax
Levy

Total Net Tax Levies

$10,193,715  $10,163,793
$124,525,615 $127,594,017

$10,247,982
$132,241,089

$10,393,915  $10,420,739  $10,284,029
$139,993,782 $146,743,711  $134,219,643

Debt Service Levy 8.2% 8.0%

to Total

Ramsey County

City Portion 2020+ 2021

7.7%

2022

7.4% 7.1% 7.7%

2023 2024 Average

Debt Service Tax
Levy
Total Net Takevies

$10,399,957  $10,350,996
$153,268,955 $160,279,485

$10,350,996
$160,279,485

$10,350,996  $10,350,996  $10,360,788
$160,279,485 $160,279,485 $158,877,379

Debt Service Levy 6.8% 6.5%

to Total

*Projected

6.5%

6.5% 6.5% 6.5%

Note: Figures reported are for the years taxes are paydbtes not include library debt as

thislevy is suburban only.
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City of Saint Paul

Debt Service Levy to Total Tax Levy

14.0%

12.0% -

10.0%
8.0% -
6.0% -
4.0% -
2.0% -
0.0% - . . . . . . . . .

2015 2016 2017 2018 2019 2020* 2021* 2022* 2023* 2024*

Cityof St Paul 2015 2016 2017 2018 2019 Average

Debt Service Tax Levy $12,408,754  $12,393,448  $13,651,009  $14,009,268  $15,233,758  $13,539,247

Total Tax Levies $101,825,142 $103,794,243 $112,178,553 $139,312,120 $153,940,838 $122,210,179

Debt Service Levy to Tote 12.2% 11.9% 12.2% 10.1% 9.9% 11.2%

City of St Paul 2020* 2021* 2022* 2023* 2024* Average

Debt Service Tax Levy $17,121,513  $17,292,728 $17,465,655 $17,640,312 $17,816,715 $17,467,385

Total Tax Levies $163,069,911  $166,331,309 $169,657,935 $173,051,094 $176,512,116 $169,724,473

Debt Service Levy to Tote 10.5% 10.4% 10.3% 10.2% 10.1% 10.3%
*Projected

Note: / 2y aA&adSyd ¢ A 0 &policktieCity isuding @ domtitr@tivriiof flindzyalance
and levy to pay neG.O.debt.

Beginning in 2014 the Saint Paul Public Lb@i@RSo G f S@e 61 & GRRSR (2
Debt Levy. Iithe past he Total Net Tax Lewnas includedhe mandatory/discretonary

levy imposed by the Cityn behalf of the Port Authority, this levy is now included in the

Port Authoritytotal on subsequentables.

Figures reported are for the years taxes are payable.
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Saint Paul Public Schools

Debt Service Levy to Total Tax Levy

35.0%

30.0%

25.0%
20.0% -
15.0%
10.0%
5.0% -
0.0% - . . . . . . . . .

2015 2016 2017 2018 2019 2020* 2021* 2022* 2023* 2024*

Saint Paul Swols 2015 2016 2017 2018 2019 Average
Debt Service Tax Levy $36,396,561  $37,902,558  $36,824,998  $38,671,095 $41,133,116  $38,185,666
Total Tax Levies $136,407,114 $141,208,630 $148,069,656 $155,464,946 $178,694,998 $151,969,069
Debt Service Levy fbotal 26.7% 26.8% 24.9% 24.9% 23.0% 25.3%
Saint Paul Schools 2020* 2021* 2022* 2023* 2024* Average
Debt Service Tax Levy $47,453,188  $51,305,000  $55,250,000  $59,000,000  $62,750,000  $55,151,638
Total Tax Levies $187,629,747 $191,629,747 $195,629,747 $199,629,747 $203,629,747 $195,629,747
Debt Service Levy to Total 25.3% 26.8% 28.2% 29.6% 30.8% 28.1%
*Projected

Note: Figures reported are for the years taxes are payable.
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Saint Paul Port Authority

120.0%

Debt Service Levy to Total Tax Levy

100.0%

80.0%

60.0% -
40.0% -
20.0% -
0.0% - . . . . . . . . .

2015 2016 2017 2018 2019 2020* 2021* 2022* 2023* 2024*
Saint Paul PorAuthority 2015 2016 2017 2018 2019 Average
Debt Service Tax Levy $2,795,400 $3,258,300 $3,218,100 $3,222,700 $3,175,000 $3,133,900
Total Tax Levies $4,607,100 $5,070,000 $5,029,800 $5,184,400 $5,286,700 $5,035,600
Debt Service Levy to Tota  60.7% 64.3% 64.0% 62.2% 60.1% 62.2%
Saint Paul Port Authority 2020* 2021* 2022* 2023* 2024* Average
Debt Service Tax Levy $3,503,037 $3,849,685 $3,851,537 $3,880,811 $2,826,729 $3,582,360
Total Tax Levies $5,614,737 $3,849,685 $3,851,537 $3,880,811 $2,826,729 $4,004,700
Debt Service Levy to Tota  62.4% 100.0% 100.0% 100.0% 100.0% 92.5%

*Projected

Note: The Total Net Tax Levy includes the mandatory/discratipievy imposed by the City on
behalf of the Port Authority.

Figures reported are for the years taxes are payable.
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Ramsey County Regional Railroad Authority

Debt Service Levy to Total Tax Levy

40.0%
35.0%

30.0% -
25.0% -
20.0% -
15.0%
10.0%
5.0% -
0.0% - . . . . . . . . . .

2015 2016 2017 2018 2019 2020* 2021* 2022* 2023* 2024*

Ramsey County Regional

Rail Authority- City Portion 2015 2016 2017 2018 2019 Average
Debt Service Tax LevZity

portion $3,241,906  $3,211,063  $1,689,533 $0 $0 $1,628,500
Total Tax LeviesCity

Portion $8,978,233  $9,595,481  $10,016,358 $10,802,620 $11,670,725 $10,212,683
Debt Service Levy to Total 0.0% 33.5% 16.9% 0.0% 0.0% 10.1%

Ramsey County Regional

Rail Authority- City Portion 2020* 2021* 2022* 2023* 2024* Average

Debt Service Tax LevZity

portion $0 $0 $0 $0 $0 $0

Total Tax LeviesCity

Portion $12,457,543 $13,228,271 $13,228,271 $13,228,271 $13,228,271 $13,074,125

Debt Service Levy to Total 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
*Projected

Note: TheRCRRAnnud levyfunds theoperating and capital budgeDebt service is paid out
of this total.
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Capital Investment Strategies and Initiatives by Jurisdiction

Each participating jur@ction is making investments in capital pragto accompish its specific
initiatives. These initiatives are based on the individual conditions and objectives of each
jurisdiction. This section summarizeby participant these conditions, objectives and
initiatives.

Ramsey County

More than 550,000 Minesotans make their homes in Ramsey County. Located in the heart of the
sevencounty Twin Cities metropolitan area, it is the secandst populous county in Minnesota

GAUK F02dzi mn LISNOSyd 2F GKS aidrdisSQa NBAARSylGao
1849, one of the original couists of the Minnesota TerritoryPredominantly urban, Ramsey is
aAyySazilQa avlitftsSad yR Y2al RSyaSfteée LJLJzZ I GSR

For more information seéhttps://www.ramseycounty.us/

Ramsey County provides services to its resideiatfive major departments: Health and Wellngss
Safety and Justic&conomic Growth and Community Investment, Information and Pubtords
and Administration.

Capital Improvement Plan

The County biennially adopts ay2ar Capital Improvement Program (CIP) Budget artélyear

Capital Improvement Prograflanwhich alignstrategially withthe O 2 dzy i & Q &pemath@G Yy y A | f
budges. The Ramsey County Board of Commissioners sets forth and administerdittyegoal

affairs of the Capitdinprovement Program Plan.

wlk YasSe |/ 2 dzhiuedtfents i fadilifie@ligrs with operational investments in people,
processes antechnolagy to ¥ dzNIi K S NJ  {vikiéh ofGvldayhinigd decessible, equitable and
modern service deliveryTheClPbudget developmat process seek® align longefrange capital
planning and prioritization with the twgearfocus of the Ramsey County operating buddgfeis

in this alignment that Ramsey County will create, implement aunsdtain its efforts to building a
community in which all are valued and thrive.

The Board of Ramsey County Commissionaiso created a fourteermember Capital
Improvement Prodr Y/ A (Advibo8/yCangittee (CIPA@pmposed of two residents from
each d the seven county commissionedistricts appointed by the appropriate County
Commissioner, to assure citizen paipiation in the CIP decision making procdSBR2AC members,
along with a group of raters assembled by the County Managégnli® project presentations,

rate, andrank all submitted CIP projects for recommendation. The results are compiled and the
County Manager uses thiaformation in preparing the Capital Imprement Project Budget
which is presented to the Rams€punty Board of Commissionershe Plan provides loAgrm
projections of potential new capital projects and the fundimgeded to preserve andhaintain
existing capital assets.

For more information® y G KS / 2 dzy (i & Q &ttps:/Avivw.radisd@/cdinly. Ws/yainS S Y
government/budgeifinance
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Major Initiatives:

1 Riversedge- an innovative publiprivate project that will creategbs, revitalize our
OFLAGEE OAGeQa KAAG2NRO NAGSNFNRBYG FyR SELNY
natural resources; the Mississippi River. Developedl NIy SNJ ! 9/ ha Q& LINR LR a
million development includes four new towers and will transfiothow downtown
residents, workers and visitors connect with the river. The signature component of
Riversedge is a nearlya&@re landbridge extension of public realm space over Shepard
Road and the adjacent railway, extending downtown Saint Paul directhetMississippi
River and maximizing the development potential of theacbe site of the former Adult
Detention Center and West buildings.

1 Rice Creek Commondn April 2013, the County purchased the 4&fe site of the Twin
Cities Army Ammunition Plgrocated in the City of Arden HillEorty-four buildings have
been demolished, environmental cleap has been completed on the full site, and the
soil has been certified cleaned to residential standards, and delisted from federal and
state Superfundists. In May 2016, Alatus LLC was chosen as the master developer for
the mixeduse site. Construction of surrounding highway infrastructure and site access is
complete.Infrastructure designs for an internal spine road are 60% complete. Future joint
govemnance of the property between the County and City of Arden Hills is being resolved
in court, and will clarify expectations regarding the level of redevelopment density, level
of affordable housing, and casharing. This redevelopment area, renamed RiaelCr
Commons, is the largest available redevelopment site in the Minneapalig Paul
metropolitan area, and as such is poised to become one of its most vibrant residential,
commercial, and retail areas.
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Ramsey County Regional Railroad Authority

The Ramsey Regional Railroad Authority (RCR=4Y
was formed in 1987 for the purpose of planning ar
providing trarsit services in Ramsey CounRCRRA
is a political subdivision of Minnesota governed |
the seven Ramsey County Commissioner
Recogizing the importance of transit for mobilit
and economic development, RCRRA plans, educa =%
coordinates, implements and funds transiptions = '
within Ramsey Countyregional Railroad Authority leadership eéRdmsey County Publlc Works
employees are acté participants in planning and developing other transit corridors that will
serve the region.

Long Range Capital Plan

Alongrange capital plan was adopted by RCRRA in 2005 that included the construction of a light
rail transit corridor, the developmentfoa multi modal transit and transportation hub, and
purchase of righbf-way segments to preserve optiofier future transit corridors.The capital

plan is reviewed annually and updated as needed.

Major Initiatives

The Central Corridor (Green Linejute between downtown Saint Paul and dotewn
Minneapolis is complete and operation&conomic development along the route is strong and
many expected haefits are now being realize@’he RCRRA leadership and staff team led the
planning effort for the Gzen Line before transferring responsibility for engineering, construction,
and operation to the Metropolitan Council. RCRRA committed to pay 7% of the total project cost,
up to $67 milion. Payments began in 2006 2012 and 2013, annual payment amounfs o
$11,200000 were madeThe funding commitment was fulfilled in December 2014

Constructdn at Union Depotis complet¢. KS Yl 2SaGA 0 KAAG2NARAO I yRYIN] Q
and new construction was finished in 2012, atie® schedule and under budgétore than 2,200

skilled workers were osite during the construction project and 2,200 -sffe jobs, including

architects, engineers, fabricators and truck drivers were also created. The total project cost was

$243 million, includig $105 million of RGEA levyln 2012, RCRRA borrowed $20 million from US

Bank for cash flow purposes to fund the Central Corridor obligatiehtamon Depot renovation

costs.Interest payments began in 2012 and tFieal interest/principal payment was mad&

February 2017.

Union Depot reopened as a mukmodal transit and transpodtion hub on December 8, 2012.
The celebration drew well over 25,000 community members, laborers, elected officials, and
former railroad employees including engers and Red Caps.

Union Depotcurrently serves Metro Transit, Minnesota Valley Transit Authipdiéfferson Lines,

Greyhound, Mgabus.comtwo casino bushuttles and other small bus serviceAmtrak began

passenger rail service in 2014. Light rail service began in June 2014 atSeyGr [ Ay SQa | yA 2
Depot station near théNorth PlazaHertz Car Rental service began in 2016, as welllasyale

repair and sales retailer, Lowertown Bike. Bicyclists also have access to parking options across
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the property, including the bus platform, tencourage multmodal trips. Connections to two
regional biketrails exist from Union Depofdditional transportation amenities at Union Depot
include four electric vehicle charging stations and preferred parking forelmigsion vehicles.

Occupied teant spaces include eacoffee shop/restaurant operated bylava EXxpress,
transportation provider ticket fiices and traditional offices.

Finally, indoor spaces provide commuters with comfortable access to buses, electronic charging,
meeting spaces and free iWi. Visitors can enjoy picnic areas, a rail fan observation area and a
wide range of publievents.The Union Depot hosts a multitude of indoor/outdoor events, private
events, arts and cultural festivals, concerts, yoga classes, games, tours and more.

Wil K O2YLX SiAz2y 2F (GKS DNBSY [AYyS YR !yAz2y 5SLRi

developing regional transit corridorsahwill connect at Union DepoC€Corridors m the planning
stages includeRiverview, Rush Lingold LineRed Roclend Minnesota HighSpeed Rail.
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City of Saint Paul

Saint Paulthe City)is the capital and second largest city
Minnesota The City covers an area of 56 square miles, a
situated wholly in Ramsey County.

Saint Paul is committed to strong financial managem The
City adoptsanannual operating budgeandan annual Capital
Improvement Budget.

Captal ImprovementPan

The City maintains itsfrastructure andfacilities through a Capital Improvement Budget (CIB)
process that involves citizarolunteers in ranking and recommending projects through an open
and competitive process. The CIB process is built on the philosophy that the City must preserve
the fiscal integrity of its operating, debt service and capital improvement budgets by engaging
careful and thorough analysis of each capital improvement proposal, including thedngg
impact on operatingosts and revenue generation.

City departments,district councils community organizationgind residents annually submit
proposals for capal projects. These proposals are evaluated and prioritized by the Saint Paul
LongRange Capital Improvement Budget Committee (CIB Committee) and its task forces. Based
on the recommendations of the CIB Committee, the City Council adopts an annual bagdat

and a fiveyear Tentative Program of Commitmentsvhich estimates future appropriations
needed to complete initiated projects. Projects are categorized with one of eleven capital
functions: Streets, Street Lighting, Traffic Engineering, Briddmsers, Parks and Open Spaces,
Libraries, Housing and Economic Development, Police, Fire and Safety, and Special Facility
Support. More information about the CIB process can be found here:
https://www.stpaul.gov/departments/financiaservices/capitalmprovementprocess

Major Initiatives:

1 Allianz Fieldand the Super BlockMinnesota United was granted a Major League Soccer
franchise and selected the bus barn siteahie Midway neighborhood o$aint Paul for a
21,000 seat stadium development. Development and use agreements as well as a site
plan were approved by the City cazihand the City will participate in the redevelopment
by contributing £2 Million for infrastructure investments with the goal of the stadium
driving development of the larger Snelling Midway superblackkK S G S+ YQad o0dzR3I S
construction has now increadeo $250 Million as construction continues in anticipation
of an opening date in the spring of 2019.

T Ford Site- The Ford plant closure was announced in 2006, with final closure occurring at
the end of 2011. Demolition and environmental remeitiathas een completed The
135 acre sitgpurchased by Ryan Compaanyd will beone of the largest redevelopment
opportunities in recent history at a prime location within the Highland Park
neighborhood More information about the Ford Site redevelopment is available at this
website:https://www.fordsitestpaul.com/

1 Osborn370- As Ecolab purchased the Travelers building and Travelers consolidated
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operations in a singular site in downtowtme Ecolab building has now being transformed
into Osborn370a business hub focused on attracting tech companies, entrepreneurs and
innovators to the City.Recent reports from the Saint Paul Building Owners & Managers
Association shows that the office vacancy rate in downtown has fallen tgeaiSlow in

part due to the conversion of Class Gicd space to residential uses.

T Hillcrest Golf Course A 110 acre, privately owned properjust 25 acres smaller than
the Ford sié¢was purchased by the Saint Paul Port Autharitthe redevelopment plan
could include mutunit housing, restaurants, retail, trails, and a community ceniée
master plan process is currently underway and more information can be found at this
website:https://www.stpaul.gov/hillcrest

1 Sears 17 Acres of Land, with existing, 187,000 s.f. store adjacent to transit, downtown
and the State Capitoll'he sore closed December 201#hd has beeitisted for sale and
redevelopment
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Saint Paul Public Schools

Saint Paul Public Schools is the largest urban district in = <
state of Minnesota and the second largest school dist
serving more than 36,000 learners from birth through adult

Schools and Buildings

To serve its diverse student population, the Didtoperates
73 schoolsand facilitieslocated throughout the City of Saint Paul that function not only as
educational hubs, but also as community gathering spots where meetings, elections, and
celebrations are held throughout the year.

Capitallmprovement Plan
TheSaint Paul Public Schools launched the development ofyeedOFacilities Master Plan (FMP)
to ensure school buildings are able to meet thé'2&ntury learning needs of studenits 2015

The initial FMP planning process was caetga in December 2015 and provided key information

to proactively manage 73 facilities, 7.6 million square feet of space, and 500 acres of land. This
data-driven decision making process will ensure continued wise investment of capital bonds sales
to address facilities needs in coordination with all facilities revenue.

On April 26, 2016, the Board of Education approved a resolution to adopt the firs¥ &are
Implementation Plan for the FMP, establishing funding goals, expected work scopes and
schedulesProject work outlined in the Implementation Plan is underway. In an ongoing effort to
meet the needs of students, faculty, staff and communities at large, there will be an annual review
and update to the plan. On October 23, 2018, the Board of Educagiproved the FY2012023
Facilities Maintenance and Capital Implementation Plan. The next iteration of theY€&are
Implementation Plan is currently in progress in partnership with District Leadership and the Saint
Paul Public Schools Board of Education dpproval in the fall of 2020More information
concerning the FMP can be foundrdtp://www.spps.org/Page/3568

On an annual basis, the District anticipates budgeting for $112 million for facility impemtem

A combination of $15 million of Capital Bonds, $70 million of Certificates of Participation and a
combination of Long Term Facilities Maintenance(LTFM) Aid and Levy. The amount will be
dependent upon alignment with overall budgetary and propertyitagact.

Major Initiatives:
 Remodel and Expansion of Building Sitbse Commissioner of Education

pursuant to Minnesota Statues 126C.40, subdivision6, authorized funding of
capital projects totaling $397,210,041 through the issuance of Certificates of
Participation for the maintenance and upgrade of District buildings. As of July
2020, the District has issued Certificates totaling $236,410,000 of the authorized
total. These funds have been used for improvements and expansions at the
following sites:

Adams Spanish Immersion Elementary

Horace Mann Elementary

Global Arts Plus Upper

Global Arts Plus Lower
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Como Park Senior High School

Humboldt High Schodtrojected Completion 2021

American Indian MagneProjected Completion 2024

District Service Faciliigrojected Completion 2021

Phalen Hmong Immersierojected Completion 2020

1 Purdase of EStem Middle Schodh 2018 the Commisioner of Education

authorized the issuance of $18,060,000 of Certificates of Paricipation for the
purchase and renovation the & Middle School to address capacity issues in
grades €8.
$15 Million Annual Capital Bond Prografirhe capital bond program provides for
the completion of capital improvement projects for the acquisition and
betterment of school facilities throughout theDistrict. This includes
infrastructure upgrades supporting the Technology Integration Plan and security
improvements. Frost Lake Elementary Elementary is being remodeled and
expanded utilizing a combination of LTFM Aid and Levy and Capital Bonds with a
projected completion in 2023.
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Saint Paul Port Authority

The Saint Paul Port Authority, authorized by tt
Minnesota Legislature and organized in 1938
contributes to the Twin Cities East Metro are
growth and prosperity by providing businesses wi
clean land on which to expand, space on it
Mississippi River to receive and ship commoditi
efficiently, loans for real estate and equipmer
purchases and workforce development progran
for businesses.

A seveAamember Board of Commissiorgegoverns

the Pat Authority. The Mayor, with the approval and consent of the Saint Paul City Council,
appoints the Boardo overlapping skyear terms.Two Board members must also be City Council
members.

The Port Authority provides four primary business lines for disistrial customers: Brownfield
redevelopment, assébased financing, workforce development and harbor management. The
Port Authority also is active in East Metro economic development through partnerships with
neighboring communities and regional organiaas.

The Port Authority may, after holding a public hearing, create development districts within its
area of jurisdiction, make public improvements, and acquire and lease or sell land and buildings
for industrial uses. The Port Authority also may acquimmstruct, lease and sell industrial
commercial and other revendproducing projects, enter into revenue agreements for the
financing thereof, and issue bonds payable from reverdezs/ed from such agreementState
delegated Port Authority powers inclad(1) Acquiring property by condemnation and (2) Levying

ad valorem taxes to pay debt serwion general obligation bond€ity Council consent is required
prior to the issuance of general obligation bonds, or the creation of development districts.

The Paot Authority has 21 business centers. A summary of several of the more recent is as follows:

Acres Developed Jobs Taxes*
Beacon Bluff 65 50% 493 $832
Arlington 20 100% 659 $597
Chatsworth 4 100% 92 $169
Crosby Lake 27 100% 914 $835
GreatNorthern North & South 29 100% 1064 $1,320
River Bend 22 75% 373 $675
Westminster Junction 19 100% 822 $2,390
Williams Hill 27 100% 416 $738

*|n thousands.
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Conclusion

The actual and projected ratios show continued stabilifter years of economic weakness
nationwide, property values are back towarpgeevioushighs Whenproperty values declined,
some debt ratios appeared to be higher even as no new debt was added. Now that values are
back at previous highsnanydebt ratios look more favorable than they have in past years. Over
al0-year period of time (208.¢ projected2024), the amount of total debt by all jurisdictions has
stayed relatively stable

The target goals for theix debt ratios have been méir the years 20%-2019. Some of the debt
ratios have begun to exceed targets for the projected yeard0ZD24, as the School District
begins a capital plan anticipated to include significant increases in banding

JDAC recommends the governing bodies of each jurisdiction:

(1) adoptthis report as a management tool;

(2) expand current efforts at collaborative planning for jouse of current and future
facilities, as well as opportunities to transfer facilities amdhgm as facility needs
change;

(3) meet every two years to update this analysis;

(4) JPTAC annually review proposed debt of all jurisdictions prior to setting lenies;

(5) examine thedebt ratios to ensure they remain pertinent in light of rating agency shifts
and remain within the target ranges identified.
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Appendix

This Appendix contains statistical data, sources and detailed footnotes that suppanhagsis
contained in this report, as well as recent additional information on the Economy in Saint Paul.

Projected Annual General Obligation Bonding Assumptions
PQa Ay ¢K2dzal yRa

Ramsey County 2020 2021 2022 2023 2024
Regular Projects - $4,000 $4,000 $4,000 $4,000
Major Building Projects - 20,000 10,000 10,000 10,000
Subtotal - $24,000 $14,000 $14,000 $14,000
City of Saint Paul

Capital Improvement $11,000 $11,000 $11,000 $11,000 $11,000
StreetReconstruction 20,000 12,500 12,500 12,500 12,500

Public Safety - - - - -
Parks / Library Agency - - - - -

Subtotal $31,000 $23,500 $23,500 $23,500 $23,500
Saint Paul Public Schools

General Obligation $15,000 $15000 $15000 $15000 $15,000
Certificates oParticipation 65,490 70,000 70,000 70,000 70,000
Subtotal $80,490 $85,000 $85000 $85000 $85,000

Saint Paul Port Authority

Subtotal - - - - -
Ramsey County Regional Railroad Authori

Subtotal - - - - -

Total $111,490 $132500 $122500 $122500 $122500
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Net General Obligation Debt by Issuer (Detail by Year)
Ramsey County

The following table consists of Ramsey County general obligation delstaoding as of
December 312019, with the exception ofoutstandinglibrary bondswhich arepaid by taxes
collected outside of Saint PauAlso excluded are bond issues, or portions of bond issues, that are
supported by nonproperty tax revenuesThese iclude the 2001 Minnesota Public Facilities
Authority note for the River Centre Pedestrian Connection Project, a portion of thé QP
refunding bonds for the Lake Owasso Residence, a portion of thé QP refunding bonds for
the Nursing Home, the 201Rtate Aid Street refunding bonds, and the 2@®éneral Obligation
Solid Waste FacilityeRenue bonds
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Outstanding Debt Table

Ramsey County
General Obligation Debt Outstanding12/31/2019

Debt Service

Issue Principal Payment Source
2010 Capitalmprovement Plan Refunding Series 201 $1,035,000 Property Taxes
2011 Capital Improvement Plan Series 2011A 12,085,000 Property Taxes
2011 Capital Improvement Plan Refunding Series 20 9,585,000 Property Taxes
2012 Capitalmprovement Plan Series 2012A 12,820,000 Property Taxes
2012 Capital Improvement Plan Refunding Series 20 5,940,000 Property Taxes
2013 Capital Improvement Plan 2013A 15,120,000 Property Taxes
2013 Capital Improvement Plan 2013B TCAAP 9,310,000 Property Taxes
2014 Capital Improvement Plan Series 2014B TCAA 7,435,000 Property Taxes
2014 Capital Improvement Plan Refunding Series 20 3,735,000 Property Taxes
2015 Capital Improvement Plan Series 2015A 1,880,000 Property Taxes
2016 Capital Improvement Plan Series 2016B 4,425,000 Property Taxes
2016 Capital Improvement Plan Refunding Series 20 9,660,000 Property Taxes
2018 Capital Improvement Plan Series 2018A 10,540,000 Property Taxes
2018Capital Improvement Plan Refunding Series 20: 10,970,000 Property Taxes
2019 Capital Improvement Plan Series 2019A 10,600,000 Property Taxes
2010 Capital Improvement Plan Refunding Series 20 1,035,000 Property Taxes
Total DebtRecognized for JDAC Report $125,140,000
2001 GO Notes (Pedestrian Connection) $3,492,000 City of St.Paul
2016 CIP Refunding Series 2016C (2005B Lake Owi 285,000 Lake Owasso
Residence

2012 CIP Refunding Series 2012C (State Street) 2,015,000 State
2016 CIP Refunding Series 2016C(2007A Nursing H 1,015,000 Nursing Home
2016 Solid Waste Facility GO Revenue Bonds Series 16,350,000 Recycling
2016A Facility
Total Debt Excluded (Other Revenue Sources) $23,157,000
Total G.O. Debt $148,297000
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City of Saint Paul

The following types of debt are included in this report:
9 Capital Impreement Bnds
9 Special assessment straatprovement [evy portion typically80%) and street
reconstruction bonds
1 Public Safety
1 Capital notegpayable from property tax

The following types of delare excluded from this report:

f Debtwhichis/ 2 G a4 S OdzNB R
G.O.pledge
9 Water and sewer revenue debt

Outstanding Debt Table
City of Saint Paul

9 Debt supported by other sources
(parking and taxncrement)

9 Special asessment street improvemen
(assessment portigrtypically D%)

General Obligation Debt Outstanding12/31/2019

Debt Service

Issue Principal PaymentSource
Capital Improvements $77,715,000 Property Taxes
Street Improvements 108,826744 Property Taxes
Library Agency Bonds 12,570,000 Property Taxes
Public Safety Bonds 35,13Q000 Property Taxes
Capital Notes 1,962,700 Property Taxes

Total DebtRecognized for JDAC Repc

$236,204.,444

Capital Notes $3,202,300 Sales Tax

Street Improvements (Assessments) 27,206,686 Street Assessments

COMET 5,00Q000 Departmental Surcharge

Block 39/Lawson 11,609000 - arking Revenues and Tax
Increments

KochMobil 1,695,000 Tax Increments

Ford 5,475,000 Tax Increments

Sewer Loan (PFA) 611,000 Sewer Utility Revenues

Total Debt Excluded (Other Revenue $54.929 986

Sources)

Total G.O. Debt

$291,134,430
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Saint Paul Public Schools

Saint Paul PubliSchools debt consists of all the School District general obligation debt

outstanding as of June 30, 2)lincluding Certificates of Participation.

Outstanding Debt Table
Saint Paul Public Schools

General Obligation Debt Outstanding6/30/2019

Issue

Principal

Debt Service

Payment Source

2009D Qualified School Construction Bonds

2010A Refunding Bonds (01B, 01C)

2010B School Building Bonds

2010C Qualified School Construction Bonds
2011A School Building Bonds

2011C Refunding Bonds (02A, 02B)

2012A School Building Bonds

2012B Refunding Bonds (03B, 03C, 04B)
2013A School Building Bonds

2013B Refunding Bonds (05A, 06A)
2014A School Building Bonds

2015A School Building Bonds

2015B Refunding Bonds (05B)

2016A GO School Building Bonds
2016B GO Ref Bonds (07A, 08A, 09B)
2017A GO School Building Bonds
2017B COPS (Lease Levy)

2017C COPs

2017D GO Ref Schdguilding Bonds (11A)
2018A GO School Building Bonds
2018B COPs

2018C COPs

2019A GGCschool Building Bonds
2019B COPs

2019C Taxable COPs

Total Debt Recognized for JDAC Report

2019 JDACReport: Impact of General Obligation Debt om&Raul Tax Base

16,115,000
2,535,000
5,070,000

18,250,000
6,825,000
1,705,000

18,990,000

17,005,000

19,445,000

22,575,000

12,530,000

13,265,000
4,640,000

13,025,000

33,790,000

13,810,000

23,460,000

54,635,000

15,520,000

14,385,000

52,500,000

18,060,000

16,005,000

22,145,000

40,260,000

$476,545000

Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
Property Taxes
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Saint Paul Port Authority

Saint PauPort Authority debt consists of all Port Authority general obligation debt outstanding
as of December 31, 20 and excludes all revenue debt.

Outstanding Debt Table
Saint Paul Port Authority
General Obligation Deb®utstandingg 12/31/2019
Debt Service

Issue Principal Payment Source
20141 (GO 20038 Refund) (1994 GO Crossover) $4,515,000 G.O Debt Levy
200915 3M Plant Redevelopment 5,235,000 G.O Debt Levy
200916 3M Plant Redevelopment 385,000 G.O Debtevy
2016:3&4 3M Plant acquisition20086 6,560,000 G.O Debt Levy
20162 Taxable Improvement Bonds 5,280,000 G.O Debt Levy
20191 General Obligation Taxable 7,165,000 G.O Debt Levy
20192 General Obligation Taxable 2,440,000 G.O Debt Levy
20193(GO 20045 & 200916 Refund) 4,950,000 G.O Debt Levy
Total Debt Recognized for JDAC Report $36,530,000

Tax Increments/G.O.

20102 Crossover Refundding of Series 2d32VH $1,595000 Credit Enhancement
Total Debt Excluded $1,595,000
Total G.O. Debt $38,125,000
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Ramsey County Regional Railroad Authority

The Ramsey County Regional Railroad Authority (RCRRA) was organized in 1987 for the purpose

of planning and providing trasit services in Ramsey Couriityie RCRRA is a political subdivision

of Minnesota and governed by the sewBamsey County Commissionekay debt issued will be
AYRSLISYRSyi( 2F wlyYaSe /2dzyieQa RBubitwillowedap y SSR y 2 (
Saint Paul

Currently, the RCRRA does not have any outstanding debt.
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Economic Update for Saint Paul

Several factors weigh into the abilibf an issuer to repay its debthe report in large measure
focuses on the amount of debt outstandiqgs KA OK A &  Acyntrdh KdfitiohakifacdzS NB&E Q
include the local economic conditianas the local tax base ultimately pays the debt service on
the bonds. However, this factis somewhat outside the immediate control of the issuer

Defining characteristics of St. Paul

Diverse, local economy

Stable metro population

Welleducated population

High income levels

Real estate and tax trends

Unemployment rate consistently beloW.S. average

= =4 =4 =4 =4 =4

The diverse local economy is evidenced by theSQ20AICS Supe3ector data.

% of Total Employment by

NAICS Super-Sector Employment NAICS Super-Sector
Education and Health Services 65.401 35.53%
Public Administration 24,617 13.37
Professional and Business Services 21,771 11.83
Trade, Transportation and Utilities 17,242 9.37
Leisure and Hospitality 17,008 9.24
Financial Activities 14,671 7.97
Manufacturing 7.207 3.92
Other Services 6.914 3.76
Information 4,724 2.57
Construction 4.447 241
Natural Resources and Mining 57 0.03
Total 184,059 100.00%

Source: Minnesota Department of Employment and Economic Developmeats&fiihdquarter,
http://www.apps.deed.state.mn.us
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Saint Paul benefits from its diverseate employers as well as its strong government and-non

profit presence.

Private Emplovers

Approximate
Employer Product/Service Employment
3M Company Industrial and consumer products 16.500
Securian Financial Group Insurance and annuities 2,750
Ecolab Inc. Chemical products and cleaning systems 2,500
The Traveler’s Companies, Inc. Insurance 2,100
U S. Bancorp Financial Services 2,000
Abbey Care Inc. Home health care services 1,300
Marsden Janitorial services 1,100
Ditech Mortgage Group (formerly. Mortgage Lending Services 700
Green Tree Servicing LLC)
Merrill Corporation Management consulting 691
People Incorporated Mental Health Services 716
Infor, formerly Lawson Software Computer consulting/software development 575
Hubbard Broadcasting Television station 550
Canadian Pacific Railway Transportation 499
WestRock* Recycled paper products 366
* formerly known as RockTenn and Waldorf
Non-Profit and Government Employers
Approximate

Employer Product/Service Employment
University of Minnesota Post-secondary education 18.000@
State of Minnesota State government 14,122@
HealthEast Health care 7.500@®)
Independent School District No. 625 Public education 5,966
Regions Hospital Health care 5,593@
Ramsey County County government 4,427@
United Hospital Health care 3,600
City of Saint Paul City government 2,995 @@
University of St. Thomas Post-secondary education 1.712@
Children’s Hospital and Clinics of Minnesota Health care 1.376
Science Museum of Minnesota Museum 590

(a) Includes full- and part-time employees.
(b) Includes all home care clinics in its network.

(c) Includes 1,070 sworn police and fire employvees.
Source: This does not purport to be a comprehensive list and is based on an April 2019 best efforts telephone survey of individual
employvers. Some employers do not respond to inquiries.
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Saint Paul has grown since 1980, with stable growth in both population as well as households.

Population and Households Growth

350,000
300,000
250,000
200,000
150,000
100,000 -
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m Population m Households

Source: US Census data 1990, 2000, 20&dropolitan Council estimatier 2018

The Metropolitan Council projects steady and manageable population growth for Saint Paul
through 2040, typical for a fully mature City.

Projected Growth of Population and

Households
350,000

300,000

250,000

200,000

150,000
100,000
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2010 2020* 2030* 2040*
*Projected

Source: Metropolitan CounciThrive MSP 204@Projections
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The number of colleges and universities witthie City and surrounding area ensure a source of
well-educated employees for local employers.

Colleges and Universities Located in the City

Fall 2017 Enrollment®

College/University (Head Count)
University of Minnesota (metro campuses) 58.106
University of St. Thomas”’ 9.807
Metropolitan State University 8,142
Saint Paul College 6,923
St. Catherine University@ 4.706
Concordia University 4,815
Hamline University 3,738
Macalester College 2.134
Mitchell/Hamline School of Law 1,087
Luther Seminary 500

(a) Includes full- and part-time students

(b) Includes both Minneapolis and Saint Paul campuses. The main campuses for both the University of St. Thomas and St.
Catherine University are located in Saint Paul.

Sources: Basic Data Series 2017 (posted September 20158) by the Minnesota Office of Higher Education,
hitp:/fwww.ohe.state.mn.us; and Luther Seminary, htip://www.luthersem.edu. Latest information available.

Average weekly wages in the Chigve remained consistently above those for Minnesota

Average Weekly Wages
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SourceMN Department of Employment & Economic Development
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Similar to national trends, apartment vacancy rates have decreased, while rents have increased.

Vacancy and Rental Rates
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51'300 3.5%
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Source: Colliers Internationdultifamily Marketw S LJ2 NIi & aSt. PaUBL I VR4 ik Review & 2020
Outlook

Note: Data for Sat PautMinneapolis Metropolitan Area
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Office rents have proven resilient during the economic recession, while vacancy rates have been
relatively stable.

Competitive Vacancy Rates by Class

Bl A
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SourceGreater Saint Paul Building Owners and Managers Association Market Reports

Following years of strong housing value appreciation, median values for homes in Saint Paul
declined every year since 2008 in line with nationwide trends. Values began to stabilize in 2013
and assessed values have since rebounded significantly, hightighérstrength of the housing
market in the City.

Median
Year Assessed/alue %Change
2007 199,500
2008 184,300 -7.6%
2009 168,100 -8.8%
2010 155,500 -7.5%
2011 149,300 -4.0%
2012 133,700 -10.4%
2013 130,500 -2.4%
2014 145,000 11.1%
2015 151,500 4.5%
2016 161,00 6.5%
2017 173,900 7.7%
2018 186,200 7.1%
2019 19,800 7.3%
2020 215,800 8.0%
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recover in 2014 with significant increaseslized in 2012017, Market values are projected to
continue to grow.

Estimated Market Value and Economic Market Value
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Source: Ramsey County Assessor
Figues reported are for the years taxes are payable.

Homes are selling more quickly as shown bydeeline in averagaumber of days on the market
and at higher prices as shown by the median sales price data.

Days on the Market
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Source: MLS data from the Minneapolis Afessociation of Realtors and 10K Research.

Median Price of Homes in St. Paul
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Source: MLS data from the Minneapolis Area Association of Realtors and 10K Research.

Since reaching a low point in 2009, the valuation of permits issued in the Citydtasted. There
was ahigh pointin 2017F N2 Y G KS O2yaidNdzOGA2y 2F (GKS ab ! yAGST
Stadium.

Number and Valuation of Permits
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Another sign of economic recovery and the strength of the local econBaipft | dzf Q a
Use Tax receipthave grown significantly, despite the national economic downtasnhas the

OA G @ Qand Moelis feceiptsince 2009

Sales and Use Tax
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St. Paul Hotel and Motel Tax Receipts
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A final indicator of SaintPdzf Q&4 SO2y2YAO O2yRAGAZ2Y A& dzySYLJX
unemployment ates are on a consistent decline while remaining significantly below the national
average.

Unemployment Rate
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Source: MN Department of EmploymenE&nomic DevelopmenAUS Data

2019 IDACReport: Impact of General Obligation Debt oinERaul Tax Base | 58



Other Acknowledgments

Professional Staff
City of Saint Paul
John McCarthyFnhance Director
Michael SolomonTreasurer
Sarah BrownDebt Manager

Ramsey County and Ramsey County Regional Railroad Authority

Lusw2 al NA2> S5ANBOG2NI 2F !'aaSaazNna hTFFAOS
Chris SamueCounty AuditorTreasurel| Director of Property Tax, Records and Election Services
Mark Thompsoninvestment/Debt Manager

Heather Bestler, Deputy Director of Property Tax and Election Services

Nathan Scottinvestment/Debt Analyst

Saint Paul Public Schools
Marie SchrulChief Financial Officer
Arleen Schilling, Controller

Saint Paul Port Authority

Todd Hurley Chief Financial Officer

Bruce Kessel, Controller

Nelly Chick, Accounting aflisiness Strategies Manager

2019 JDACReport: Impact of General Obligation Debt om&Raul Tax Base | 59



