
CITY OF PORTSMOUTH 
PORTSMOUTH, NH  03801 

 
Office of the City Manager 

 
 
DATE: November 30, 2005 
 
TO:  Honorable Mayor Evelyn Sirrell and City Council Members  
 
FROM: John P. Bohenko, City Manager 
 
RE: First Reading of Resolution Authorizing a Bond Issue of up to Fifteen Million 

Dollars ($15,000,000) for the Construction of a Public Parking Facility  
_______________________________________________________________________________ 
 
Attached is a bond resolution that would authorize the City to borrow up to fifteen million 
dollars ($15,000,000) to build a public parking facility in accordance with the Joint Development 
Agreement with HarborCorp.   
 
As you will recall at your November 14th meeting, the Joint Development Agreement was 
approved by the City Council.  The proposed first reading of the bond resolution is the next step 
in the process to move forward on the public/private partnership with Steve Griswold, 
(HarborCorp), for the development of the conference center, hotel, and public parking facility. 
 
For your information, under Section VIII of the agenda, I have attached the following: 

 
• Bond Resolution. 
• Legal debt limit as of June 30, 2005. 
• Legal debt limit if this bond issue is approved. 
• Standard and Poor’s analysis of the City of Portsmouth finances (7-27-05). 
• Letter from Peter Frasier, Independent Financial Advisor, (First Southwest Company), for 

the City. 
• Pro-forma A - Debt service pro-forma including revenue assumption based on usage from 

High/Hanover garage. 
• Revenue Assumptions Using Various Percentage of Usage. 
• Pro-forma B - Debt service pro-forma including revenue assumption using 40% of usage of 

332 parking spaces. 
• Pro-forma C - Debt service pro-forma including revenue assumption using 30% of usage of 

332 parking spaces. 



 2

• Narrative Summary of the Economic Analysis by the City’s Independent Consultant Robert 
Crawford, (Hospitality Resources, Inc.).   Please note in his report that he estimates new 
property taxes to be $750,000 a year in addition to the other economic benefits that will 
accrue to the Central Business District. 

 
In addition to the 657 parking spaces being built, the design allowed us to also build 
approximately 7,400 square feet of retail space on the Deer Street level of the facility.  This 
estimated revenue is also included in our pro-forma revenue assumptions. 
 
As you can see from the attached pro-formas, the cost of the garage would not entail any use of 
property taxes.  In fact, Pro-formas A & B shows a positive cash flow.  Pro-forma C, which is 
very conservative, shows a slight use of parking revenue. 
 
Staff from the Finance Department and I will review all the attachments and answer any 
questions the City Council may have on Monday evening. 
 
I would recommend the City Council move to pass first reading to authorize a bond resolution of 
up to fifteen million dollars ($15,000,000) for a public parking facility and schedule a public 
hearing and second reading for the December 19th City Council meeting. This requires two-
thirds vote for passage. 



IN THE YEAR OF OUR LORD 
TWO THOUSAND FIVE 

PORTSMOUTH, NEW HAMPSHIRE 
 
 

 
RESOLUTION #   – 2005 
 

A RESOLUTION AUTHORIZING A BOND ISSUE OF UP TO FIFTEEN 
MILLION DOLLARS ($15,000,000) FOR THE CONSTRUCTION OF A 
PUBLIC PARKING FACILITY. 

 
 
RESOLVED: 
 
 

That Fifteen Million Dollars ($15,000,000) is appropriated for the construction of a 
Public Parking Facilities. 

 
That to meet this appropriation, the City Treasurer, with the approval of the City 
Manager, is authorized to borrow Fifteen Million Dollars ($15,000,000) under the 
Municipal Finance Act; 
 
That the expected useful life of the project is determined to be at least 20 years, and; 
 
That this Resolution shall take effect upon its passage. 

 
 
 
 
       APPROVED: 
 
 
       __________________________ 
       EVELYN  SIRRELL,  MAYOR 
 
ADOPTED  BY  CITY  COUNCIL 
December 19, 2005 
 
 
___________________________ 
KELLI  BARNABY,  CITY  CLERK 



CITY OF PORTSMOUTH, NEW HAMPSHIRE
Computation of Legal Debt Margin

 As of June 30, 2005

Modified local assessed valuation $ 3,075,582,479      
Department of Revenue Administration
   inventory adjustment 374,802,482         

Equalized assessed valuation 3,450,384,961      
Adjustment: RSA 31-A 43,197,950           

Base valuation for debt limit (1) $ 3,493,582,911    

Bonded debt limit - 3.0% of base (General Debt) $ 104,807,487         

Gross bonded debt June 30, 2005 14,905,287   
Less:

Landfill (4) 3,013,287     
11,892,000           

Authorized but unissued
Library 7,000,000     
FY 05 Street Improvements 3,000,000     

10,000,000           

Total debt applicable to 3% limitation 21,892,000 21%
Legal Debt Margin $ 82,915,487 79%

Bonded debt limit - 7.0% of base (School Debt) (5) $ 244,550,804         

Gross bonded debt June 30, 2005 34,200,000   
34,200,000           

Authorized but unissued

Total debt applicable to 7% limitation 34,200,000 14%
Legal Debt Margin $ 210,350,804 86%

(1) The equalization of all taxable property in the State of New Hampshire is conducted annually
(4) Exempt per RSA 33:5-b.
(5) Subject to a separate debt limit of 7% of the City's base valuation per RSA 33:4-a
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CITY OF PORTSMOUTH, NEW HAMPSHIRE
Computation of Legal Debt Margin

 As of December 19, 2005

Modified local assessed valuation $ 3,075,582,479      
Department of Revenue Administration
   inventory adjustment 374,802,482         

Equalized assessed valuation 3,450,384,961      
Adjustment: RSA 31-A 43,197,950           

Base valuation for debt limit (1) $ 3,493,582,911    

Bonded debt limit - 3.0% of base (General Debt) $ 104,807,487         

Gross bonded debt December 19, 2005 23,732,381   
Less:

Landfill (4) 2,800,380     
20,932,001           

Authorized but unissued
Conference Center Parking Facility 15,000,000   
FY 06 Improvements 950,000        

15,950,000           

Total debt applicable to 3% limitation 36,882,001 35%
Legal Debt Margin $ 67,925,486 65%

Bonded debt limit - 7.0% of base (School Debt) (5) $ 244,550,804         

Gross bonded debt December 19, 2005 32,300,000   
32,300,000           

Authorized but unissued

Total debt applicable to 7% limitation 32,300,000 13%
Legal Debt Margin $ 212,250,804 87%

(1) The equalization of all taxable property in the State of New Hampshire is conducted annually
      by the New Hampshire Department of Revenue Administration under the provisions of 
      RSA 21-J: 3(XIII).
(4) Exempt per RSA 33:5-b.
(5) Subject to a separate debt limit of 7% of the City's base valuation per RSA 33:4-a
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Bonding Estimates: Revenue Assumptions: High Hanover Activity FY 05 Conference Center Parking Facility

Tax Exempt NonTax Exempt Total Bond Total Revenue: 1,669,045    $1,142,528

Spaces 332                    325 657   Less Lease Revenue (492,180)      ($297,500)

Total Cost $7,579,908.68 $7,420,091.32 $15,000,000 Total Hourly Paying Revenue 1,176,865    $845,027.66

Bond years 20 20 20 Facility Spaces 915 657

Interest rate 4.5% 6.0% Per Space Annual Revenue $1,286.19 $1,286.19

Yearly Payment $582,714.15 $646,129.84 $1,228,843.99

Parking Facility Annual Bond Costs

Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 Total
Total Bonding

Beginning Principal  Balance $15,000,000 $14,556,344 $14,089,724 $13,598,926 $13,082,672 $12,539,614 $11,968,334 $11,367,333 $10,735,035 $10,069,777 $9,369,806 $8,633,274 $7,858,232 $7,042,627 $6,184,293 $5,280,947 $4,330,179 $3,329,453 $2,276,089 $1,167,264 $15,000,000
Principal Payment $443,656 $466,620 $490,798 $516,254 $543,057 $571,281 $601,000 $632,298 $665,258 $699,971 $736,532 $775,042 $815,605 $858,334 $903,347 $950,767 $1,000,727 $1,053,364 $1,108,825 $1,167,264 $15,000,000
Interest Payment $785,188 $762,224 $738,046 $712,590 $685,787 $657,563 $627,844 $596,546 $563,586 $528,873 $492,312 $453,802 $413,239 $370,510 $325,497 $278,077 $228,117 $175,480 $120,019 $61,580 $9,576,880

Total Payment $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $24,576,880
Ending Principal Balance $14,556,344 $14,089,724 $13,598,926 $13,082,672 $12,539,614 $11,968,334 $11,367,333 $10,735,035 $10,069,777 $9,369,806 $8,633,274 $7,858,232 $7,042,627 $6,184,293 $5,280,947 $4,330,179 $3,329,453 $2,276,089 $1,167,264 $0

Bond Payment (Principal & Interest) 1,228,844         1,228,844         1,228,844         1,228,844                      1,228,844               1,228,844         1,228,844                 1,228,844         1,228,844                1,228,844               1,228,844         1,228,844             1,228,844         1,228,844         1,228,844         1,228,844              1,228,844         1,228,844         1,228,844         1,228,844         24,576,880            

Parking Facility Annual Revenues

1)  HarborCorp, LLC.
325 spaces

Yearly Lease Payments without Land Credit $390,000.00 $390,000.00 $390,000.00 $390,000.00 $390,000.00 $409,500.00 $429,975.00 $451,473.75 $474,047.44 $497,749.81 $547,524.79 $602,277.27 $662,505.00 $728,755.50 $801,631.05 $881,794.15 $969,973.57 $1,066,970.92 $1,173,668.01 $1,291,034.82 $12,938,881.06

Land Transfer Credit
($1,850,000 over 20 yrs) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($1,850,000.00)

Yearly Lease Payments with Land Credit $297,500.00 $297,500.00 $297,500.00 $297,500.00 $297,500.00 $317,000.00 $337,475.00 $358,973.75 $381,547.44 $405,249.81 $455,024.79 $509,777.27 $570,005.00 $636,255.50 $709,131.05 $789,294.15 $877,473.57 $974,470.92 $1,081,168.01 $1,198,534.82 $11,088,881.06

2)  Other Annual Revenue

Projected Per Space Annual Revenue $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19 $1,286.19
Projected Yearly Per Space Revenue $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66
Total Projected Other Revenue $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $845,027.66 $16,900,553.11

3)  Retail Space Lease Payments

Retail Square ft. Available 7,400                7,400                7,400                7,400                             7,400                      7,400                7,400                         7,400                7,400                       7,400                       7,400                7,400                     7,400                7,400                7,400                7,400                      7,400                7,400                7,400                7,400                
Rate per Square ft. $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00

Annual Retail Space Lease Payments $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $2,220,000.00

4)  Other Parking Revenue Subsidy

Other Parking Revenue -                    -                    -                    -                                 -                          -                    -                             -                    -                           -                           -                    -                        -                    -                    -                    -                          -                    -                    -                    -                    $0.00

Total Annual Parking Facility/Other Parking Revenue $1,253,527.66 $1,253,527.66 $1,253,527.66 $1,253,527.66 $1,253,527.66 $1,273,027.66 $1,293,502.66 $1,315,001.41 $1,337,575.09 $1,361,277.47 $1,411,052.45 $1,465,804.93 $1,526,032.65 $1,592,283.15 $1,665,158.70 $1,745,321.81 $1,833,501.22 $1,930,498.58 $2,037,195.67 $2,154,562.47 $30,209,434.17

Total Annual Parking Facility Bond Costs $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $24,576,879.86

Surplus $24,683.66 $24,683.66 $24,683.66 $24,683.66 $24,683.66 $44,183.66 $64,658.66 $86,157.41 $108,731.10 $132,433.47 $182,208.45 $236,960.93 $297,188.66 $363,439.16 $436,314.71 $516,477.81 $604,657.23 $701,654.58 $808,351.68 $925,718.48 $5,632,554.31

(Even Annual Total Bond Payments)

City of Portsmouth
Bond Cost Pro-Forma
Public Parking Facility

November 30, 2005PRO-FORMA: A use High Hanover Usage



332 24 365 = 2,908,320                  hrs available per year
spaces x     hours x    days

Assumptions:

Hrs available per Year % of day used Hrs per day Rate per Hour Annual Revenue

2,908,320                  90% 21.6 $0.75 $1,963,116

2,908,320                  80% 19.2 $0.75 $1,744,992

2,908,320                  70% 16.8 $0.75 $1,526,868

2,908,320                  60% 14.4 $0.75 $1,308,744

2,908,320                  50% 12 $0.75 $1,090,620

2,908,320                  40% 9.6 $0.75 $872,496

2,908,320                  30% 7.2 $0.75 $654,372

City of Portsmouth
Revenue Assumptions Using Various Percentage of Usage



Bonding Estimates: Revenue Assumptions: 332 spaces utilized 40% of available time

Tax Exempt NonTax Exempt Total Bond

Spaces 332                  325 657 % of day used Hrs per day Rate per hour Days per year Spaces Annual Revenue

Total Cost $7,579,908.68 $7,420,091.32 $15,000,000 40% 9.6 $0.75 365 332 $872,496.00

Bond years 20 20 20

Interest rate 4.5% 6.0%

Yearly Payment $582,714.15 $646,129.84 $1,228,843.99

Parking Facility Annual Bond Costs

Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 Total
Total Bonding

Beginning Principal  Balance $15,000,000 $14,556,344 $14,089,724 $13,598,926 $13,082,672 $12,539,614 $11,968,334 $11,367,333 $10,735,035 $10,069,777 $9,369,806 $8,633,274 $7,858,232 $7,042,627 $6,184,293 $5,280,947 $4,330,179 $3,329,453 $2,276,089 $1,167,264 $15,000,000
Principal Payment $443,656 $466,620 $490,798 $516,254 $543,057 $571,281 $601,000 $632,298 $665,258 $699,971 $736,532 $775,042 $815,605 $858,334 $903,347 $950,767 $1,000,727 $1,053,364 $1,108,825 $1,167,264 $15,000,000
Interest Payment $785,188 $762,224 $738,046 $712,590 $685,787 $657,563 $627,844 $596,546 $563,586 $528,873 $492,312 $453,802 $413,239 $370,510 $325,497 $278,077 $228,117 $175,480 $120,019 $61,580 $9,576,880

Total Payment $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $24,576,880
Ending Principal Balance $14,556,344 $14,089,724 $13,598,926 $13,082,672 $12,539,614 $11,968,334 $11,367,333 $10,735,035 $10,069,777 $9,369,806 $8,633,274 $7,858,232 $7,042,627 $6,184,293 $5,280,947 $4,330,179 $3,329,453 $2,276,089 $1,167,264 $0

Bond Payment (Principal & Interest) 1,228,844        1,228,844        1,228,844        1,228,844                    1,228,844              1,228,844        1,228,844                1,228,844        1,228,844              1,228,844              1,228,844           1,228,844            1,228,844            1,228,844          1,228,844        1,228,844             1,228,844                 1,228,844        1,228,844        1,228,844        24,576,880           

Parking Facility Annual Revenues

1)  HarborCorp, LLC.
325 spaces

Yearly Lease Payments without Land Credit $390,000.00 $390,000.00 $390,000.00 $390,000.00 $390,000.00 $409,500.00 $429,975.00 $451,473.75 $474,047.44 $497,749.81 $547,524.79 $602,277.27 $662,505.00 $728,755.50 $801,631.05 $881,794.15 $969,973.57 $1,066,970.92 $1,173,668.01 $1,291,034.82 $12,938,881.06

Land Transfer Credit
($1,850,000 over 20 yrs) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($1,850,000.00)

Yearly Lease Payments with Land Credit $297,500.00 $297,500.00 $297,500.00 $297,500.00 $297,500.00 $317,000.00 $337,475.00 $358,973.75 $381,547.44 $405,249.81 $455,024.79 $509,777.27 $570,005.00 $636,255.50 $709,131.05 $789,294.15 $877,473.57 $974,470.92 $1,081,168.01 $1,198,534.82 $11,088,881.06

2)  Other Annual Revenue

Project 40% usage of 332 spaces per day $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00
Total Projected Other Revenue $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $872,496.00 $17,449,920.00

3)  Retail Space Lease Payments

Retail Square ft. Available 7,400               7,400               7,400               7,400                           7,400                     7,400               7,400                       7,400               7,400                     7,400                     7,400                  7,400                   7,400                   7,400                 7,400               7,400                    7,400                        7,400               7,400               7,400               
Rate per Square ft. $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00

Annual Retail Space Lease Payments $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $2,220,000.00

4)  Other Parking Revenue Subsidy

Other Parking Revenue -                  -                   -                   -                               -                        -                   -                          -                   -                         -                         -                     -                       -                       -                     -                   -                        -                            -                   -                   -                   $0.00

Total Annual Parking Facility/Other Parking Revenue $1,280,996.00 $1,280,996.00 $1,280,996.00 $1,280,996.00 $1,280,996.00 $1,300,496.00 $1,320,971.00 $1,342,469.75 $1,365,043.44 $1,388,745.81 $1,438,520.79 $1,493,273.27 $1,553,501.00 $1,619,751.50 $1,692,627.05 $1,772,790.15 $1,860,969.57 $1,957,966.92 $2,064,664.01 $2,182,030.82 $30,758,801.06

Total Annual Parking Facility Bond Costs $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $24,576,879.86

Surplus $52,152.01 $52,152.01 $52,152.01 $52,152.01 $52,152.01 $71,652.01 $92,127.01 $113,625.76 $136,199.44 $159,901.82 $209,676.80 $264,429.28 $324,657.00 $390,907.50 $463,783.05 $543,946.16 $632,125.57 $729,122.93 $835,820.02 $953,186.82 $6,181,921.20

(Even Annual Total Bond Payments)

City of Portsmouth
Bond Cost Pro-Forma
Public Parking Facility

November 30, 2005PRO-FORMA: B 332 spaces used 40% of time



Bonding Estimates: Revenue Assumptions: 332 spaces utilized 30% of available time

Tax Exempt NonTax Exempt Total Bond

Spaces 332                  325 657 % of day used Hrs per day Rate per hour Days per year Spaces Annual Revenue

Total Cost $7,579,908.68 $7,420,091.32 $15,000,000 30% 7.2 $0.75 365 332 $654,372.00

Bond years 20 20 20

Interest rate 4.5% 6.0%

Yearly Payment $582,714.15 $646,129.84 $1,228,843.99

Parking Facility Annual Bond Costs

Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 Total
Total Bonding

Beginning Principal  Balance $15,000,000 $14,556,344 $14,089,724 $13,598,926 $13,082,672 $12,539,614 $11,968,334 $11,367,333 $10,735,035 $10,069,777 $9,369,806 $8,633,274 $7,858,232 $7,042,627 $6,184,293 $5,280,947 $4,330,179 $3,329,453 $2,276,089 $1,167,264 $15,000,000
Principal Payment $443,656 $466,620 $490,798 $516,254 $543,057 $571,281 $601,000 $632,298 $665,258 $699,971 $736,532 $775,042 $815,605 $858,334 $903,347 $950,767 $1,000,727 $1,053,364 $1,108,825 $1,167,264 $15,000,000
Interest Payment $785,188 $762,224 $738,046 $712,590 $685,787 $657,563 $627,844 $596,546 $563,586 $528,873 $492,312 $453,802 $413,239 $370,510 $325,497 $278,077 $228,117 $175,480 $120,019 $61,580 $9,576,880

Total Payment $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $1,228,844 $24,576,880
Ending Principal Balance $14,556,344 $14,089,724 $13,598,926 $13,082,672 $12,539,614 $11,968,334 $11,367,333 $10,735,035 $10,069,777 $9,369,806 $8,633,274 $7,858,232 $7,042,627 $6,184,293 $5,280,947 $4,330,179 $3,329,453 $2,276,089 $1,167,264 $0

Bond Payment (Principal & Interest) 1,228,844        1,228,844        1,228,844        1,228,844                    1,228,844              1,228,844        1,228,844                1,228,844        1,228,844              1,228,844              1,228,844           1,228,844            1,228,844            1,228,844          1,228,844        1,228,844             1,228,844                 1,228,844        1,228,844        1,228,844        24,576,880           

Parking Facility Annual Revenues

1)  HarborCorp, LLC.
325 spaces

Yearly Lease Payments without Land Credit $390,000.00 $390,000.00 $390,000.00 $390,000.00 $390,000.00 $409,500.00 $429,975.00 $451,473.75 $474,047.44 $497,749.81 $547,524.79 $602,277.27 $662,505.00 $728,755.50 $801,631.05 $881,794.15 $969,973.57 $1,066,970.92 $1,173,668.01 $1,291,034.82 $12,938,881.06

Land Transfer Credit
($1,850,000 over 20 yrs) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($92,500) ($1,850,000.00)

Yearly Lease Payments with Land Credit $297,500.00 $297,500.00 $297,500.00 $297,500.00 $297,500.00 $317,000.00 $337,475.00 $358,973.75 $381,547.44 $405,249.81 $455,024.79 $509,777.27 $570,005.00 $636,255.50 $709,131.05 $789,294.15 $877,473.57 $974,470.92 $1,081,168.01 $1,198,534.82 $11,088,881.06

2)  Other Annual Revenue

Project 30% usage of 332 spaces per day $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00
Total Projected Other Revenue $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $654,372.00 $13,087,440.00

3)  Retail Space Lease Payments

Retail Square ft. Available 7,400               7,400               7,400               7,400                           7,400                     7,400               7,400                       7,400               7,400                     7,400                     7,400                  7,400                   7,400                   7,400                 7,400               7,400                    7,400                        7,400               7,400               7,400               
Rate per Square ft. $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00 $15.00

Annual Retail Space Lease Payments $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $111,000.00 $2,220,000.00

4)  Other Parking Revenue Subsidy

Other Parking Revenue 165,971.99      165,971.99      165,971.99      165,971.99                  165,971.99            146,471.99      125,996.99              104,498.24      81,924.56              58,222.18              8,447.20             -                       -                       -                     -                   -                        -                            -                   -                   -                   $1,355,421.14

Total Annual Parking Facility/Other Parking Revenue $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,275,149.27 $1,335,377.00 $1,401,627.50 $1,474,503.05 $1,554,666.15 $1,642,845.57 $1,739,842.92 $1,846,540.01 $1,963,906.82 $27,751,742.20

Total Annual Parking Facility Bond Costs $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $1,228,843.99 $24,576,879.86

Surplus $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $46,305.28 $106,533.00 $172,783.50 $245,659.05 $325,822.16 $414,001.57 $510,998.93 $617,696.02 $735,062.82 $3,174,862.33

(Even Annual Total Bond Payments)

City of Portsmouth
Bond Cost Pro-Forma
Public Parking Facility

November 30, 2005PRO-FORMA: C 332 spaces used 30% of time








