
Resolution authorizing amended agreements with the Allegheny Regional Asset District (“RAD”), the Sports & Exhibition Authority of Pittsburgh and Allegheny County (“SEA”), as successor to the Public Auditorium Authority of Pittsburgh and Allegheny County, the Stadium Authority of the City of Pittsburgh (“Stadium Authority”) and the County of Allegheny (“County”) to amend the existing Support Agreement and existing Cooperation and Support Agreements between the parties.

WHEREAS, there is outstanding Public Auditorium Authority of Pittsburgh and Allegheny County, Auditorium Bonds, Series of 1999 (the “1999 Bonds”) the payment of the debt service on which have been guaranteed one-half by the City and one-half by the County; and

WHEREAS, pursuant to two Cooperation and Support Agreements between, inter alia, the SEA and RAD, as amended (the “Existing Arena Agreements”), the City and County are reimbursed with RAD grants (“RAD Grants”) for a portion of the debt service paid by each on the 1999 Bonds; and

WHEREAS, the SEA desires to refund a portion of the 1999 Bonds, pledging the RAD Grants directly towards the payment of the debt service on new refunding bonds (the “Refunding Bonds”) and the savings to result from the issuance of the Refunding Bonds will be used by SEA to offset a portion of the operating deficit of the Convention Center; and

WHEREAS, the City desires to authorize the following in order to accomplish these purposes.

Be it resolved that the Council of the City of Pittsburgh hereby enacts as follows:

Section 1.
The following actions are authorized provided that the net debt service payments (annual debt service payments remaining less any annual residual RAD monies received from the SEA that were not applied to the Refunding Bonds) with respect to the amount of lease rental debt the City will retain with respect to the 1999 Bonds will not exceed the amounts shown on Exhibit A hereto which are equivalent to the current un-reimbursed obligation of the City for the 1999 Bonds 


1.
Amendments to the Existing Arena Agreements in order to designate the RAD Grants as a “parity contract” of RAD.


2.
Amendments to a Cooperation and Support Agreement, dated May 6, 1999, between RAD, SEA, the City, the County and the Stadium Authority in order that the payments made pursuant thereto may be undesignated as a parity contract.

3. Amendments to a Supporting Agreement, dated October 15, 1999, between the 

City, SEA, and County, to allow the RAD Grants to be pledged directly to the Refunding Bonds.


4.
Such other actions as necessary to carry out the intent of this resolution.  
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Total Gross

Less: RAD

Net Annual Debt

City of Pittsburgh

Allegheny County

FYE

Annual Debt Service

Reimbursement

Service to be Paid

Share Equals

Share Equals

12/31

1999 Bonds

Grants

by the City and County

50%

50%

2005

4,635,855.00

                   

 

3,200,000.00

               

 

1,435,855.00

                       

 

717,927.50

                     

 

717,927.50

                     

 

2006

3,844,855.00

                   

 

2,400,000.00

               

 

1,444,855.00

                       

 

722,427.50

                     

 

722,427.50

                     

 

2007

2,968,835.00

                   

 

1,000,000.00

               

 

1,968,835.00

                       

 

984,417.50

                     

 

984,417.50

                     

 

2008

1,516,335.00

                   

 

1,000,000.00

               

 

516,335.00

                          

 

258,167.50

                     

 

258,167.50

                     

 

2009

1,510,835.00

                   

 

1,000,000.00

               

 

510,835.00

                          

 

255,417.50

                     

 

255,417.50

                     

 

2010

1,467,385.00

                   

 

965,000.00

                  

 

502,385.00

                          

 

251,192.50

                     

 

251,192.50

                     

 

2011

1,432,725.00

                   

 

925,000.00

                  

 

507,725.00

                          

 

253,862.50

                     

 

253,862.50

                     

 

2012

1,406,315.00

                   

 

893,000.00

                  

 

513,315.00

                          

 

256,657.50

                     

 

256,657.50

                     

 

2013

1,382,585.00

                   

 

849,000.00

                  

 

533,585.00

                          

 

266,792.50

                     

 

266,792.50

                     

 

2014

1,356,210.00

                   

 

817,000.00

                  

 

539,210.00

                          

 

269,605.00

                     

 

269,605.00

                     

 

2015

1,317,130.00

                   

 

788,000.00

                  

 

529,130.00

                          

 

264,565.00

                     

 

264,565.00

                     

 

2016

1,280,855.00

                   

 

741,000.00

                  

 

539,855.00

                          

 

269,927.50

                     

 

269,927.50

                     

 

2017

1,247,605.00

                   

 

991,000.00

                  

 

256,605.00

                          

 

128,302.50

                     

 

128,302.50

                     

 

2018

942,065.00

                      

 

685,000.00

                  

 

257,065.00

                          

 

128,532.50

                     

 

128,532.50

                     

 

Total

26,309,590.00

                 

 

16,254,000.00

             

 

10,055,590.00

                     

 

5,027,795.00

                  

 

5,027,795.00

                  

 

* Debt service payments are June 15 and December 15 each year.

Total Gross

Less: RAD

Net Annual Debt

City of Pittsburgh

Allegheny County

FYE

Annual Debt Service

Reimbursement

Service to be Paid

Share Equals

Share Equals

12/31

Unrefunded 1999 Bonds

Grants

by the City and County

50%

50%

2005

1,435,855.00

                   

 

TBD

1,435,855.00

                       

 

717,927.50

                     

 

717,927.50

                     

 

2006

1,444,855.00

                   

 

TBD

1,444,855.00

                       

 

722,427.50

                     

 

722,427.50

                     

 

2007

1,968,835.00

                   

 

TBD

1,968,835.00

                       

 

984,417.50

                     

 

984,417.50

                     

 

2008

516,335.00

                      

 

TBD

516,335.00

                          

 

258,167.50

                     

 

258,167.50

                     

 

2009

510,835.00

                      

 

TBD

510,835.00

                          

 

255,417.50

                     

 

255,417.50

                     

 

2010

502,385.00

                      

 

TBD

502,385.00

                          

 

251,192.50

                     

 

251,192.50

                     

 

2011

507,725.00

                      

 

TBD

507,725.00

                          

 

253,862.50

                     

 

253,862.50

                     

 

2012

513,315.00

                      

 

TBD

513,315.00

                          

 

256,657.50

                     

 

256,657.50

                     

 

2013

533,585.00

                      

 

TBD

533,585.00

                          

 

266,792.50

                     

 

266,792.50

                     

 

2014

539,210.00

                      

 

TBD

539,210.00

                          

 

269,605.00

                     

 

269,605.00

                     

 

2015

529,130.00

                      

 

TBD

529,130.00

                          

 

264,565.00

                     

 

264,565.00

                     

 

2016

539,855.00

                      

 

TBD

539,855.00

                          

 

269,927.50

                     

 

269,927.50

                     

 

2017

256,605.00

                      

 

TBD

256,605.00

                          

 

128,302.50

                     

 

128,302.50

                     

 

2018

257,065.00

                      

 

TBD

257,065.00

                          

 

128,532.50

                     

 

128,532.50

                     

 

Total

10,055,590.00

                 

 

10,055,590.00

                     

 

5,027,795.00

                  

 

5,027,795.00

                  

 

* Debt service payments are June 15 and December 15 each year.

* The SEA will pay to the City and County any RAD overage that occurs in a calendar year.

CITY AND COUNTY SHARE OF REMAINING DEBT SERVICE

EXHIBIT A

BEFORE REFUNDING

AFTER REFUNDING


