
 

Islamorada, Village of Islands 
BUDGET WORKSHOP 

 

 

August 5, 2025 - 3:00 PM 
Founders Park Community Center 

87000 Overseas Highway 
Islamorada, FL  33036 

 
 

 
The Village Council has resumed the in-person regular meeting format. Virtual participation is 
still available to the public. Please see the last page of the agenda for participation details 
 

AGENDA 
I. CALL TO ORDER / ROLL CALL 
II. PLEDGE OF ALLEGIANCE  
III. PUBLIC COMMENT 
IV. ITEMS FOR DISCUSSION 
  A. Introduction - TAB 1  

  B. Overview of Finance Department, Governmental Finance, Fund Reserves, 
and the Village's Purchasing Policies and Procedures - TAB 2 

 

  C. Status of Pooled Cash and Village Debt - TAB 3  

  D. Personnel - TAB 4  

V. COUNCIL DISCUSSION 
VI. ADJOURNMENT 
 
 
Options for Viewing the Village Council Meeting: 
The public is encouraged to watch the meeting on Monroe County’s MCTV Comcast Channel 
77. Alternatively, the public may view the meeting streamed live on the Village website from 
their personal computer, tablet or phone via the following link: 
https://www.islamorada.fl.us/departments/communications/live_village_broadcast_meeting.php 
 
[PUBLIC_PARTICPATION] 
 
Option 1: Email your comments. 
1. Public comment should be submitted via email to: public.comment@islamorada.fl.us 
2. The email should contain “Public Comment” in the subject line. 
3. The name and address of the submitter shall be included in the email. 
4. Public comment should be submitted by 9 a.m. the day before the meeting. Public comment 
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will be sent to the Village Councilmembers for consideration prior to the meeting. Public 
comments will not be read during the meeting. 
 
 
 
Option 2: Call in During the Meeting. 
1. If phoning in, dial 305-224-1968 and enter the webinar ID: 911 0656 4166 followed by #. 
When the Mayor opens public comment pertaining to the agenda item you are interested in 
dial *9 to be recognized by the Zoom meeting monitor. The Monitor will call you by the last four 
digits of your phone number. Please be sure to unmute your phone when you are called upon. 
 
2.   If watching online via Zoom: Open the Zoom webinar link https://zoom.us/j/91106564166 
and follow the prompts to join the webinar. When the Mayor opens public comment use the 
“raise your hand” feature to be recognized by the meeting monitor. Public comments will be 
heard in the order in which they are received. 
 
ADA Assistance: 
These meetings are open to the public. In accordance with the Americans with Disabilities Act 
of 1990, all persons who are disabled and who need special accommodations to participate in 
this meeting because of that disability should contact the ADA Coordinator at (305) 664-6448 
or by email at ADA@islamorada.fl.us at least 48 hours before the scheduled meeting 
 
[VERBATIM_RECORD] 
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TAB 1

Introduction

Page 3 of 42



GOVERNMENTAL ACCOUNTING 

A fund is a grouping of related accounts that is used to maintain control over resources that have 
been segregated for specific activities or objectives. Islamorada, Village of Islands, like other state 
and local governments, uses fund accounting to ensure and demonstrate compliance with 
finance-related legal requirements. All the individual funds of the Village can be divided into two 
general categories: (1) governmental funds, and (2) proprietary (enterprise) funds. 

State of Florida statutes require that all municipal governments establish budgetary systems and 
approve balanced annual operating budgets. The Village Manager is responsible for the 
preparation of the annual budget, which is submitted to the Village Council for approval in 
September of each year. A series of public hearings is conducted, and prior to October 1, a final 
operating budget is legally enacted through the passage of a resolution. In addition, the Village 
maintains budgetary controls, including an encumbrance system for the issuance of purchase 
orders and travel authorizations. The objective of these budgetary controls is to ensure 
compliance with the legal provisions embodied in the annual appropriated budget approved by 
the Village Council. Changes or amendments to the total budget of the Village or a department 
must be approved by the Council. 

The Village’s primary focus continues to be reductions in discretionary operating expenditures, 
with an emphasis on maintaining an acceptable level of service for Village residents. The Village 
monitors budgeted versus actual expenditures and revenue collections closely for early 
identification of unfavorable trends.  
 
The following information is from the Village’s FY 2023-2024 Annual Comprehensive Financial 
Report and explains Fund Balance maintained in government funds and Net Position maintained 
in enterprise funds. As part of the budget process potential use of reserves needs to be 
considered. In governmental funds, reserves are maintained in Fund Balance. In enterprise funds, 
reserves are maintained in Net Position. However, because Net Position considers and includes 
accrual transactions and non-cash transactions, like depreciation, availability of reserve funds is 
not as easily identifiable as in government fund where Fund Balance is used. For this reason, the 
enterprise fund information includes pooled cash balances. 
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TAB 2

Overview of the Finance Department,
Governmental Finance, Fund Reserves,

and the Village's Purchasing Policies 
and Procedures
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ISLAMORADA, VILLAGE OF ISLANDS – PURCHASING FLOW CHART

Identify Need

Begin Researching Options & Cost

Does the purchase or service fall within one of the following categories:
• Advertising
• Utilities
• Travel
• Publication/Subscription
• Membership Dues
• Insurance Premium
• Legal Fees
• Refunds

• Debt Service Payments
• Software ASM Fees
• Real Estate Tax Payments
• Facility Rental / Lease
• Registration Fees
• Reimbursed Expenses
• Personnel-related Costs
• Postage

Yes

No Purchase Order Required
- Invoice value $2,499.99 or less: Dept 

Head/Director signs

- Invoice value $2,500.00 to 
$24,999.99 Dept Head/Director & 
Manager sign

No

Is the value of the purchase or services 
$2,499.99 or less?

No Purchase Order Required
- 3 quotes/bids not required
- Dept codes & signs invoice
- Ensure associated contracts are reviewed by

the Attorney and signed by the Manager
- Prepare credit card authorization form, as 

needed, for Finance Dir approval

Is the value of the purchase or services 
$2,500.00 to $24,999.99?

Purchase Order Required
- 3 quotes/bids required
- Sole source justification form, as needed
- Ensure associated contracts are reviewed by

the Attorney and signed by the Manager
- Submit purchase requisition in Incode
- After PO issued, submit credit card 

authorization for Finance Dir approval, as 
needed

- Make purchase / engage services
- Dept Head/Director codes & signs invoices

Is the value of the purchase or services 
$25,000.00 or more?

Village Council Approval & Purchase 
Order Required

- Bid process applies
- Prepare council communication, including sole 

source justification, as needed, and resolution to 
approval vendor/contractor selection

- Ensure associated contracts are reviewed by
the Attorney for signature by Mayor/Manager

- After Council approval, submit purchase 
requisition in Incode

- Make purchase / engage services
- Dept Head/Director codes & signs invoices

Yes Yes Yes

No No

Purchase requisitions are entered into
Incode by departments. Purchase
order is issued after Finance Director
and Village Manager approval.

Department Head/Director, Finance
Director, and Village Manager must
sign off on all invoices totaling
$2,500.00 or more if there is no
Purchase Order.

TAB 2 - 1
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TAB 2 - 2
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TAB 2 - 3
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TAB 2 - 4
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TAB 2 - 5
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Islamorada, Village of Islands

Finance Department

TAB 2 - 15
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TAB 2 - 16
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Islamorada, Village of Islands

GOVERNMENTAL FUNDS PROPRIETARY FUNDS

General Fund
• Council
• Attorney
• Manager
• Clerk
• Finance
• Planning
• IT & Comms
• Code 

Compliance
• Law 

Enforcement
• Fire Rescue
• Public Works
• Parks & Rec

Special 
Revenue Funds

Capital 
Project Funds

Debt Service 
Fund

WastewaterMarina Stormwater

Solid Waste

Transportation

Affordable 
Housing

Building

Impact Fee Fund

Capital Project 
Fund

TAB 2 - 17
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Accounts Payable / Cashier
• Invoice entry & payment processing

• Cash receipts processing – cash, check,
and credit card from Building, Planning,
Parks & Rec, Marina

• 3rd Floor Receptionist

Senior Staff Accountant
• Accounts Receivable –Taxes, State

Revenue Sharing, Assessments

• Bank & Credit Card Reconciliations

• Travel Authorizations and
Reimbursements

• General Liability and Property Insurance
Claims

• Unclaimed Property Reporting

Staff Accountant

• Capital Assets inventory, including 
properties, and capital project cost tracking

• Cost recovery tracking

• Contract and Certificate of Insurance
Tracking

• Supports all other positions

Procurement & Grants Administrator

• Purchase Order Processing

• Bid documents & selection process

• Grant applications, reporting,
reimbursements, administration

• Contract payables processing

Human Resources Director
• Payroll Processing

• Prepare & Submit Employee Payroll
Reporting

• Submits and Administers Workers
Compensation Claims

• Risk Management

Finance Director
• General Ledger Review

• Annual financial audit & other reporting

• Debt Administration

• Cash Management & Investments

• Budget preparation and monitoring

TAB 2 - 19
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TAB 3

Status of Pooled Cash
and Village Debt
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9/30/2024 Interest Rate 7/31/2025 Interest Rate 

Centennial Bank

Main Operating 22,198,514.88$    4.00% 23,393,644.27$    3.65%

PYH Marina Account 1,211,658.91$      4.00% 2,234,145.30$      3.65%

SRF Loan Debt Service Account 888,856.31$         4.00% 2,449,356.99$      3.65%

24,299,030.10$    28,077,146.56$    

FL CLASS

Investment Pool Account 10,963,310.08$    5.2441% 11,384,166.57$    4.3745%

10,963,310.08$    11,384,166.57$    

TOTAL CASH 35,262,340.18      39,461,313.13      

Financial Institution

ISLAMORADA, VILLAGE OF ISLANDS 
Bank and Investment Account Balances

TAB 3-1
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TAB 3-1
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ISLAMORADA, VILLAGE OF ISLANDS
Governmental & Enterprise Fund Debt
as of 9/30/2025

Series 2012 (Governmental & Enterprise)
Lender: SunTrust Equipment Finance & Leasing Corp.
Original Principal: $6,324,625.70
Interest Rate: 2.100%
Purpose: Refinance Series 2006, 2007 & 2009 Loans
Date of Issue: 11/5/2012
Maturity Date: 12/1/2026
Term: 15 years
Revenues Pledged: Half-Cent Sales Tax (General Fund - 48.9%)

Marina Revenues (Marina Fund - 2.2%)
Wastewater Revenues (Wastewater Fund - 48.9%

Balance Remaining $1,093,786.43
Principal Paid to Date: $5,230,839.27

Series 2013 (Governmental)
Lender: SunTrust 
Original Principal: $6,000,000.00
Interest Rate: 3.130%

Rate was increased to 3.78% due to change in corporate tax 
rate; Interest portion increased by 21%

Purpose: Paving of streets after wastewater project installation
Date of Issue: 12/16/2013
Maturity Date: 10/1/2028
Term: 15 years
Revenues Pledged: Gas Taxes (Transportation Fund) & Half-Cent Sales Tax 

(General Fund)
Balance Remaining $1,675,000.00
Principal Paid to Date: $4,325,000.00

FDEP State Revolving Fund Loan - North Plantation Key (Enterprise)
Lender: U S Bank
Original Principal: $5,118,310.07
Interest Rate: 2.780%
Purpose: NPK Wastewater Project
Date of Issue: 2007
Maturity Date: 7/15/2027
Term: 20 years
Revenues Pledged: Special Assessment Revenue & Wastewater Customer Fees
Balance Remaining $644,861.00
Principal Paid to Date: $4,473,449.07

FDEP State Revolving Fund Loan - Remaining Service Area (Enterprise)
Lender: Wells Fargo Bank
Original Principal: $87,377,301.68
Interest Rate: 2.600%
Purpose: RSA Wastewater Project
Date of Issue: 2016
Maturity Date: 7/15/2036
Term: 20 years
Revenues Pledged: Special Assessment Revenue & Wastewater Customer Fees
Balance Remaining $44,923,894.02
Principal Paid to Date: $42,453,407.66

TOTAL OUTSTANDING PRINCIPAL $48,337,541.45
TAB 3 - 2
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Lender: SunTrust Equipment Finance & Leasing Corp. Date of Issue: 11/5/2012
Maturity Date: 12/1/2026

Original Principal: 2,393,493.15 Term: 15 years

Interest Rate: 2.100% Revenues Pledged: Half-Cent Sales Tax

Purpose: Refinance Series 2007 Loan Loan #: 443-5008807-001

Principal Interest Total Total Current Long Term

12/1/2012 57,355.52            3,820.28              61,175.80            
6/1/2013 25,814.32            25,814.32            2,336,137.63       25,628.17            2,310,509.46       
12/1/2013 25,628.17            25,814.32            51,442.49            
6/1/2014 25,531.13            25,531.13            2,310,509.46       26,194.74            2,284,314.73       
12/1/2014 26,194.74            25,531.13            51,725.86            
6/1/2015 25,241.68            25,241.68            2,284,314.73       26,773.94            2,257,540.79       
12/1/2015 26,773.94            25,241.68            52,015.62            
6/1/2016 24,945.83            24,945.83            2,257,540.79       27,365.01            2,230,175.78       
12/1/2016 27,365.01            24,945.83            52,310.84            
6/1/2017 24,643.44            24,643.44            2,230,175.78       27,969.96            2,202,205.82       
12/1/2017 27,969.96            24,643.44            52,613.40            
6/1/2018 24,334.38            24,334.38            2,202,205.82       28,587.83            2,173,617.99       
12/1/2018 28,587.83            24,334.38            52,922.21            
6/1/2019 24,018.48            24,018.48            2,173,617.99       259,218.57          1,914,399.43       
12/1/2019 259,218.57          24,018.48            283,237.05          
6/1/2020 21,154.11            21,154.11            1,914,399.43       264,947.31          1,649,452.11       
12/1/2020 264,947.31          21,154.11            286,101.42          
6/1/2021 18,226.45            18,226.45            1,649,452.11       270,803.37          1,378,648.75       
12/1/2021 270,803.37          18,226.45            289,029.81          
6/1/2022 15,234.07            15,234.07            1,378,648.75       276,503.14          1,102,145.61       
12/1/2022 276,503.14          15,518.52            292,021.66          
6/1/2023 12,175.56            12,175.56            1,102,145.61       282,904.67          819,240.94          
12/1/2023 282,904.67          12,175.56            295,080.24          

Adjusted amortization by $230.15(from P to I) to agree w/statement
6/1/2024 9,049.46              9,049.46              819,240.94          288,983.22          530,257.72          
12/1/2024 288,983.22          9,222.77              298,205.99          

Adjusted amortization by $173.31(from P to I) to agree w/statement
6/1/2025 5,854.29              5,854.29              530,257.72          295,547.85          234,709.87          
12/1/2025 295,547.85          5,854.29              301,402.14          
6/1/2026 2,588.49              2,588.49              234,709.87          234,536.56          173.31                 
12/1/2026 234,536.56          2,588.49              237,125.05          

2,393,319.84       521,901.44          2,915,221.28       

Payment Principal Balance

ISLAMORADA, VILLAGE OF ISLANDS
Series 2012 Refunding of Series 2007 (95.72%)

Payment Due 
Date

TAB 3 - 3
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Date of Issue: 11/5/2012
Maturity Date: 12/1/2026

Original Principal: 107,022.05 Term: 15 years

Interest Rate: 2.100% Revenues Pledged: Marina Revenues

Purpose: 2007 Loan Loan #: 443-5008807-001

Principal Interest Total Total Current Long Term
12/1/2012 2,564.58              170.82                 2,735.40              
6/1/2013 1,154.26              1,154.26              104,457.47          1,145.93              103,311.54          
12/1/2013 1,145.93              1,154.26              2,300.19              
6/1/2014 1,141.59              1,141.59              103,311.54          1,171.26              102,140.27          
12/1/2014 1,171.26              1,141.59              2,312.86              
6/1/2015 1,128.65              1,128.65              102,140.27          1,197.16              100,943.11          
12/1/2015 1,197.16              1,128.65              2,325.81              
6/1/2016 1,115.42              1,115.42              100,943.11          1,223.59              99,719.52            
12/1/2016 1,223.59              1,115.42              2,339.01              
6/1/2017 1,101.90              1,101.90              99,719.52            1,250.64              98,468.88            
12/1/2017 1,250.64              1,101.90              2,352.54              
6/1/2018 1,088.08              1,088.08              98,468.88            1,278.27              97,190.61            
12/1/2018 1,278.27              1,088.08              2,366.35              
6/1/2019 1,073.96              1,073.96              97,190.61            11,590.63            85,599.97            
12/1/2019 11,590.63            1,073.96              12,664.59            
6/1/2020 945.88                 945.88                 85,599.97            11,846.79            73,753.19            
12/1/2020 11,846.79            945.88                 12,792.67            
6/1/2021 814.97                 814.97                 73,753.19            12,108.63            61,644.55            
12/1/2021 12,108.63            814.97                 12,923.61            
6/1/2022 681.17                 681.17                 61,644.55            12,376.21            49,268.34            
12/1/2022 12,376.21            681.17                 13,057.38            
6/1/2023 544.42                 544.42                 49,268.34            12,649.73            36,618.61            
12/1/2023 12,649.73            544.42                 13,194.14            
6/1/2024 404.64                 404.64                 36,618.61            12,929.27            23,689.34            
12/1/2024 12,929.27            404.64                 13,333.91            
6/1/2025 261.77                 261.77                 23,689.34            13,215.05            10,474.29            
12/1/2025 13,215.05            261.77                 13,476.82            
6/1/2026 115.74                 115.74                 10,474.29            10,474.29            (0.00)                    
12/1/2026 10,474.29            115.74                 10,590.03            

107,022.05          23,315.70            130,337.75          

ISLAMORADA, VILLAGE OF ISLANDS
Series 2012 Refunding of Series 2007 (4.28%)

Payment Due 
Date

Payment Principal Balance

SunTrust Equipment Finance & 
Leasing Corp.

Lender:

TAB 3 - 4
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Lender: SunTrust Equipment Finance & Leasing Corp. Date of Issue: 11/5/2012
Original Principal: 3,824,110.50 Maturity Date: 12/1/2026
Interest Rate: 2.100% Term: 15 years

Purpose: Refinance Series 2006 & 2009 Loans Revenues Pledged: NPK Non-Ad Assmts
Loan #: 443-5008807-001

Principal Interest Total Total Current Long Term

12/1/2012 6,103.71              6,103.71              
6/1/2013 220,950.40          42,256.43            263,206.83          3,603,160.10       225,831.90          3,377,328.20       80,712.37            
12/1/2013 39,814.92            39,814.92            
6/1/2014 225,831.90          39,814.92            265,646.82          3,377,328.20       230,819.60          3,146,508.60       91,546.88            
12/1/2014 37,319.47            37,319.47            
6/1/2015 230,819.60          37,319.47            268,139.07          3,146,508.60       235,916.10          2,910,592.50       91,545.92            
12/1/2015 34,768.92            34,768.92            
6/1/2016 235,916.10          34,768.92            270,685.02          2,910,592.50       241,123.40          2,669,469.10       91,544.55            
12/1/2016 32,162.05            32,162.05            
6/1/2017 241,123.40          32,162.05            273,285.45          2,669,469.10       246,443.90          2,423,025.20       91,542.62            
12/1/2017 29,497.64            29,497.64            
6/1/2018 246,443.90          29,497.64            275,941.54          2,423,025.20       251,879.80          2,171,145.40       91,540.12            
12/1/2018 26,774.43            26,774.43            
6/1/2019 251,879.80          26,774.43            278,654.23          2,171,145.40       257,433.80          1,913,711.60       91,536.97            
12/1/2019 23,991.16            23,991.16            
6/1/2020 257,433.80          23,991.16            281,424.96          1,913,711.60       263,108.20          1,650,603.40       91,533.21            
12/1/2020 21,146.52            21,146.52            
6/1/2021 263,108.20          21,146.52            284,254.72          1,650,603.40       268,595.85          1,382,007.55       91,528.75            

12/1/2021 18,239.17            18,239.17            
6/1/2022 268,595.85          18,548.92            287,144.77          1,382,007.55       274,571.71          1,107,435.84       91,523.57            

Adjusted amortization by $309.75 (from P to I) to agree w/statement
12/1/2022 15,267.76            15,267.76            
6/1/2023 274,571.71          15,524.45            290,096.16          1,107,435.84       280,678.29          826,757.55          91,517.57            

Adjusted amortization by $256.69 (from P to I) to agree w/statement
12/1/2023 12,230.91            12,230.91            
6/1/2024 280,678.29          12,432.02            293,110.31          826,757.55          286,918.18          539,839.37          91,510.76            

Adjusted amortization by $201.11 (from P to I) to agree w/statement
12/1/2024 9,127.19              9,127.19              
6/1/2025 286,918.18          9,270.11              296,188.29          539,839.37          293,376.40          246,462.97          91,503.05            

Adjusted amortization by $142.92 (from P to I) to agree w/statement
12/1/2025 5,955.16              5,955.16              
6/1/2026 293,376.40          5,955.16              299,331.56          246,462.97          245,552.50          910.47                 91,494.43            
12/1/2026 2,713.36              2,713.36              
6/1/2027 245,552.50          2,713.36              248,265.86          -                       -                       -                       75,218.47            

3,823,200.03       667,287.93          4,490,487.96       1,345,799.24       

ISLAMORADA, VILLAGE OF ISLANDS
Series 2012 Refunding of Series 2006 (100%)
Series 2012 Refunding of Series 2009 (100%)

Transfer from Cap 
Proj Fund for IFP 

ReUse portion 
(29.97%)

Payment Principal Balance
Payment Due 

Date

TAB 3 - 5
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Lender: Trust (f/k/a SunTrust Date of Issue: 12/16/2013
Original Principal: 6,000,000.00 Maturity Date: 10/1/2028
Interest Rate: 3.130% to 3.80414% Term: 15 years

Purpose: Paving Loan Revenues Pledged: Gas Taxes & Half-Cent Sales Tax

Principal Original Interest
Original Total 

P&I Pmt Revised Interest
Revised Total 

P&I Pmt Total Current Long Term

4/1/2014 -                       54,775.00            54,775.00            54,775.00            54,775.00            6,000,000.00       420,000.00          5,580,000.00       
10/1/2014 255,000.00          93,900.00            348,900.00          93,900.00            348,900.00          
4/1/2015 165,000.00          89,909.25            254,909.25          89,909.25            254,909.25          5,580,000.00       340,000.00          5,240,000.00       

10/1/2015 165,000.00          87,327.00            252,327.00          87,327.00            252,327.00          
4/1/2016 175,000.00          84,744.75            259,744.75          84,744.75            259,744.75          5,240,000.00       350,000.00          4,890,000.00       

10/1/2016 170,000.00          82,006.00            252,006.00          82,006.00            252,006.00          
4/1/2017 180,000.00          79,345.50            259,345.50          79,345.50            259,345.50          4,890,000.00       355,000.00          4,535,000.00       

10/1/2017 175,000.00          76,528.50            251,528.50          76,528.50            251,528.50          
4/1/2018 180,000.00          73,789.75            253,789.75          81,736.18            261,736.18          4,535,000.00       370,000.00          4,165,000.00       

10/1/2018 185,000.00          70,972.75            255,972.75          86,258.87            271,258.87          
4/1/2019 185,000.00          68,077.50            253,077.50          82,740.04            267,740.04          4,165,000.00       385,000.00          3,780,000.00       

10/1/2019 190,000.00          65,182.25            255,182.25          79,221.22            269,221.22          
4/1/2020 195,000.00          62,208.75            257,208.75          75,607.28            270,607.28          3,780,000.00       395,000.00          3,385,000.00       

10/1/2020 195,000.00          59,157.00            254,157.00          71,898.25            266,898.25          
4/1/2021 200,000.00          56,105.25            256,105.25          68,189.21            268,189.21          3,385,000.00       410,000.00          2,975,000.00       

10/1/2021 200,000.00          52,975.25            252,975.25          64,385.07            264,385.07          
4/1/2022 210,000.00          49,845.25            259,845.25          60,580.93            270,580.93          2,975,000.00       415,000.00          2,560,000.00       

10/1/2022 205,000.00          46,558.75            251,558.75          56,586.58            261,586.58          2,770,000.00       
4/1/2023 210,000.00          43,350.50            253,350.50          52,687.34            262,687.34          2,560,000.00       435,000.00          2,125,000.00       

10/1/2023 215,000.00          40,064.00            255,064.00          48,692.99            263,692.99          
4/1/2024 220,000.00          36,699.25            256,699.25          44,603.54            264,603.54          2,125,000.00       450,000.00          1,675,000.00       

10/1/2024 220,000.00          33,256.25            253,256.25          40,418.99            260,418.99          
4/1/2025 230,000.00          29,813.25            259,813.25          36,234.43            266,234.43          1,675,000.00       460,000.00          1,215,000.00       

10/1/2025 225,000.00          26,213.75            251,213.75          31,718.64            256,718.64          
4/1/2026 235,000.00          22,692.50            257,692.50          27,457.93            262,457.93          1,215,000.00       475,000.00          740,000.00          
10/1/2026 235,000.00          19,014.75            254,014.75          23,007.85            258,007.85          
4/1/2027 240,000.00          15,337.00            255,337.00          18,557.77            258,557.77          740,000.00          490,000.00          250,000.00          

10/1/2027 240,000.00          11,581.00            251,581.00          14,013.01            254,013.01          
4/1/2028 250,000.00          7,825.00              257,825.00          9,468.25              259,468.25          250,000.00          250,000.00          -                       

10/1/2028 250,000.00          3,912.50              253,912.50          4,734.13              254,734.13          -                       -                       -                       

6,000,000.00       1,543,168.25       7,543,168.25       1,727,334.49       7,727,334.49       

ISLAMORADA, VILLAGE OF ISLANDS
Series 2013 

Effective 1/1/18 with decrease in corporate tax rate from 35% to 21%, interest rate increases by a factor of 1.21538 
to 3.80414%. (Interest increasing by 21% from original amount.)

Payment Due 
Date

Principal BalancePayment

TAB 3 - 6
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Lender: U S Bank Date of Issue: 2007

Final Principal: 5,118,310.07 Maturity Date: 7/15/2027

Interest Rate: Term: 20 years

Purpose: NPK Wastewater Project Revenues Pledged: Special Assmnt Revenue

Loan #: CWSRF 882030

Principal Interest Service Fee Total Total Current Long Term

Paid to Date: 1,356,580.66 659,255.34 2,015,836.00 3,761,729.41 133,886.51 3,627,842.90

1/15/2014 119,499.50 51,481.50 0.00 170,981.00 3,642,229.91 131,508.04 3,510,721.87

7/15/2014 14,387.01 49,846.48 102,535.46 166,768.95 3,627,842.90 235,844.74 3,391,998.16

1/15/2015 117,121.03 49,647.92 166,768.95 3,510,721.87 239,072.00 3,271,649.87

7/15/2015 118,723.71 48,045.24 166,768.95 3,391,998.16 242,343.42 3,149,654.74

1/15/2016 120,348.29 46,420.66 166,768.95 3,271,649.87 245,659.66 3,025,990.21

7/15/2016 121,995.13 44,773.82 166,768.95 3,149,654.74 249,021.34 2,900,633.40

1/15/2017 123,664.53 43,104.42 166,768.95 3,025,990.21 252,429.02 2,773,561.19

7/15/2017 125,356.81 41,412.14 166,768.95 2,900,633.40 255,883.34 2,644,750.06

1/15/2018 127,072.21 39,696.74 166,768.95 2,773,561.19 259,384.96 2,514,176.23

7/15/2018 128,811.13 37,957.82 166,768.95 2,644,750.06 262,934.54 2,381,815.52

1/15/2019 130,573.83 36,195.12 166,768.95 2,514,176.23 266,532.74 2,247,643.49

7/15/2019 132,360.71 34,408.24 166,768.95 2,381,815.52 270,180.20 2,111,635.32

1/15/2020 134,172.03 32,596.92 166,768.95 2,247,643.49 273,877.60 1,973,765.89

7/15/2020 136,008.17 30,760.78 166,768.95 2,111,635.32 277,625.62 1,834,009.70

1/15/2021 137,869.43 28,899.52 166,768.95 1,973,765.89 281,424.98 1,692,340.91

7/15/2021 139,756.19 27,012.76 166,768.95 1,834,009.70 285,276.34 1,548,733.36

1/15/2022 141,668.79 25,100.16 166,768.95 1,692,340.91 289,180.46 1,403,160.45

7/15/2022 143,607.55 23,161.40 166,768.95 1,548,733.36 293,138.06 1,255,595.30

1/15/2023 145,572.91 21,196.04 166,768.95 1,403,160.45 297,149.82 1,106,010.63

7/15/2023 147,565.15 19,203.80 166,768.95 1,255,595.30 301,216.52 954,378.78

1/15/2024 149,584.67 17,184.28 166,768.95 1,106,010.63 305,338.92 800,671.71

7/15/2024 151,631.85 15,137.10 166,768.95 954,378.78 309,517.78 644,861.00

1/15/2025 153,707.07 13,061.88 166,768.95 800,671.71 313,753.84 486,917.87

7/15/2025 155,810.71 10,958.24 166,768.95 644,861.00 318,047.90 326,813.10

1/15/2026 157,943.13 8,825.82 166,768.95 486,917.87 322,400.80 164,517.07

7/15/2026 160,104.77 6,664.18 166,768.95 326,813.10 326,813.10 0.00

1/15/2027 162,296.03 4,472.92 166,768.95 164,517.07 164,517.07 0.00

7/15/2027 164,517.07 2,251.66 166,768.73 0.00 0.00 0.00

5,118,310.07      1,468,732.90      102,535.46         6,689,578.43      

ISLAMORADA, VILLAGE OF ISLANDS

FDEP State Revolving Fund Loan - NPK

Payment Due 
Date

Payment Principal Balance

TAB 3 - 7
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Lender: Date of Issue: 2016

Final Principal: 87,377,301.68 Maturity Date: 7/15/2036

Interest Rate: Various Term: 20 years

Purpose: RSA Wastewater Project Revenues Pledged: Special Assmnt Revenue

Loan #: CWSRF 882020

Principal Interest Service Fee Total Total Current Long Term

1/15/2017 1,877,214.68 1,097,757.92 0.00 2,974,972.60 85,500,087.00 1,837,726.27 83,662,360.73

7/15/2017 88,845.95 1,096,666.18 1,674,894.09 2,860,406.22 85,411,241.05 4,524,876.66 80,886,364.39

1/15/2018 1,748,880.32 1,104,920.24 6,605.66 2,860,406.22 83,662,360.73 6,587,880.36 77,074,480.37

7/15/2018 2,775,996.34 1,082,409.88 0.00 3,858,406.22 80,886,364.39 5,681,231.24 75,205,133.15

1/15/2019 3,811,884.02 1,044,522.20 0.00 4,856,406.22 77,074,480.37 5,302,521.00 71,771,959.37

7/15/2019 1,869,347.22 991,059.00 0.00 2,860,406.22 75,205,133.15 5,373,821.98 69,831,311.17

1/15/2020 3,433,173.78 967,232.44 0.00 4,400,406.22 71,771,959.37 3,905,973.92 67,865,985.45

7/15/2020 1,940,648.20 919,758.02 0.00 2,860,406.22 69,831,311.17 4,838,297.33 64,993,013.84

1/15/2021 1,965,325.72 895,080.50 0.00 2,860,406.22 67,865,985.45 4,664,333.61 63,201,651.84

7/15/2021 2,872,971.61 870,076.04 0.00 3,743,047.65 64,993,013.84 9,805,563.62 55,187,450.22

1/15/2022 1,791,362.00 831,368.32 0.00 2,622,730.32 63,201,651.84 9,672,116.42 53,529,535.42

7/15/2022 8,014,201.62 808,528.70 0.00 8,822,730.32 55,187,450.22 3,336,547.04 51,850,903.18

1/15/2023 1,657,914.80 691,463.00 0.00 2,349,377.80 53,529,535.42 3,378,244.66 50,151,290.76

7/15/2023 1,678,632.24 670,745.56 0.00 2,349,377.80 51,850,903.18 3,420,471.14 48,430,432.04

1/15/2024 1,699,612.42 649,765.38 0.00 2,349,377.80 50,151,290.76 3,463,233.28 46,688,057.48

7/15/2024 1,720,858.72 628,519.08 0.00 2,349,377.80 48,430,432.04 3,506,538.02 44,923,894.02

1/15/2025 1,742,374.56 607,003.24 0.00 2,349,377.80 46,688,057.48 3,550,392.38 43,137,665.10

7/15/2025 1,764,163.46 585,214.34 0.00 2,349,377.80 44,923,894.02 3,594,803.42 41,329,090.60

1/15/2026 1,786,228.92 563,148.88 0.00 2,349,377.80 43,137,665.10 3,639,778.30 39,497,886.80

7/15/2026 1,808,574.50 540,803.30 0.00 2,349,377.80 41,329,090.60 3,685,324.28 37,643,766.32

1/15/2027 1,831,203.80 518,174.00 0.00 2,349,377.80 39,497,886.80 3,731,448.78 35,766,438.02

7/15/2027 1,854,120.48 495,257.32 0.00 2,349,377.80 37,643,766.32 3,778,159.26 33,865,607.06

1/15/2028 1,877,328.30 472,049.50 0.00 2,349,377.80 35,766,438.02 3,825,463.24 31,940,974.78

7/15/2028 1,900,830.96 448,546.84 0.00 2,349,377.80 33,865,607.06 3,873,368.38 29,992,238.68

1/15/2029 1,924,632.28 424,745.52 0.00 2,349,377.80 31,940,974.78 3,921,882.44 28,019,092.34

7/15/2029 1,948,736.10 400,641.70 0.00 2,349,377.80 29,992,238.68 3,971,013.34 26,021,225.34

1/15/2030 1,973,146.34 376,231.46 0.00 2,349,377.80 28,019,092.34 4,020,769.02 23,998,323.32

7/15/2030 1,997,867.00 351,510.80 0.00 2,349,377.80 26,021,225.34 4,071,157.50 21,950,067.84

1/15/2031 2,022,902.02 326,475.78 0.00 2,349,377.80 23,998,323.32 4,122,186.98 19,876,136.34

7/15/2031 2,048,255.48 301,302.32 0.00 2,349,557.80 21,950,067.84 4,173,865.78 17,776,202.06

1/15/2032 2,073,931.50 275,446.30 0.00 2,349,377.80 19,876,136.34 4,226,202.30 15,649,934.04

7/15/2032 2,099,934.28 249,443.52 0.00 2,349,377.80 17,776,202.06 4,279,205.00 13,496,997.06

1/15/2033 2,126,268.02 223,109.78 0.00 2,349,377.80 15,649,934.04 4,332,882.48 11,317,051.56

7/15/2033 2,152,936.98 196,440.82 0.00 2,349,377.80 13,496,997.06 4,387,243.50 9,109,753.56

1/15/2034 2,179,945.50 169,432.30 0.00 2,349,377.80 11,317,051.56 4,442,296.96 6,874,754.60

7/15/2034 2,207,298.00 142,079.80 0.00 2,349,377.80 9,109,753.56 4,498,051.72 4,611,701.84

1/15/2035 2,234,998.96 114,378.84 0.00 2,349,377.80 6,874,754.60 4,554,516.86 2,320,237.74

7/15/2035 2,263,052.76 86,325.04 0.00 2,349,377.80 4,611,701.84 4,611,701.84 2,320,237.74

1/15/2036 2,291,464.10 57,913.70 0.00 2,349,377.80 2,320,237.74 2,320,237.74 0.00

7/15/2036 2,320,237.74 29,140.26 0.00 2,349,378.00 0.00 0.00 0.00

87,377,301.68          22,304,687.82          1,681,499.75            111,363,489.25        

ISLAMORADA, VILLAGE OF ISLANDS

FDEP State Revolving Fund Loan - RSA

Payment Due 
Date

Payment Principal Balance

TAB 3 - 8
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TAB 4 

Personnel 
• Health Insurance Renewal Summary

• Staff Compensation
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Employee Health Benefit Renewal Summary

TIER #EE Current Annual #EE Renewal Annual
 EE Monthly 

Premium 
Employee Only 58 642,408.00$            56 682,785.60$                   -$             
Employee + Spouse 25 559,806.00$            29 718,999.32$                   118.56$        
Employee + Children 8 159,497.28$            11 242,032.56$                   46.24$          
Employee + Family 17 516,719.76$            21 708,651.72$                   236.28$        
Total Employees All Tiers 108 117
Annual Premium Village Cost 1,878,431.04$         2,352,469.20$                

TIER #EE Current Annual #EE Renewal Annual
 EE Monthly 

Premium 
EE Premium Monthly 
Increase

Employee Only 58 642,408.00$            56 682,785.60$                   -$             -$                          
Employee + Spouse 25 559,806.00$            29 714,840.72$                   130.51$        11.95$                      
Employee + Children 8 159,497.28$            11 241,417.44$                   50.90$          4.66$                        
Employee + Family 17 516,719.76$            21 702,649.08$                   260.08$        23.80$                      
Total Employees All Tiers 108 117
Annual Premium Village Cost 1,878,431.04$         2,341,692.84$                

Increase $ from FY24-25 to 25-26 (Absorb Cost) 474,038.16$            
Increase $ from FY24-25 to 25-26 (Share Cost) 463,261.80$            

Savings 10,776.36$           

Absorb Increase

Share Increase

TAB 4 - Employee Health Renewal Summary
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PERSONNEL BUDGET COMPARE

Department Category 24-25 Budget 25-26 Proposed OVER (UNDER)
Village Manager(#001-0300) Regular Salaries 551,500.00$         667,533.97$          116,033.97$       

Other Pay/Overtime 50,500.00$           52,000.00$            1,500.00$           
Payroll Taxes 40,000.00$           55,058.12$            15,058.12$         
Retirement Plan 117,300.00$         132,075.02$          14,775.02$         
Insurance Premiums 78,731.00$           155,046.06$          76,315.06$         
Totals 838,031.00$       1,061,713.16$     223,682.16$     

Village Clerk(#001-0400) Regular Salaries 174,800.00$         174,770.72$          (29.28)$               
Other Pay/Overtime 5,000.00$             10,000.00$            5,000.00$           
Payroll Taxes 13,800.00$           14,196.16$            396.16$              
Retirement Plan 24,600.00$           24,520.33$            (79.67)$               
Insurance Premiums 14,345.00$           39,477.90$            25,132.90$         
Totals 232,545.00$       262,965.12$        30,420.12$       

Finance (#001-0500) Regular Salaries 452,700.00$         411,261.22$          (41,438.78)$        
Other Pay/Overtime 10,000.00$           4,000.00$              (6,000.00)$          
Payroll Taxes 34,800.00$           31,748.36$            (3,051.64)$          
Retirement Plan 63,100.00$           57,699.95$            (5,400.05)$          
Insurance Premiums 108,189.00$         78,754.20$            (29,434.81)$        
Totals 668,789.00$       583,463.73$        (85,325.27)$      

Code Compliance(#001-1100) Regular Salaries 133,400.00$         137,239.44$          3,839.44$           
Other Pay/Overtime 7,500.00$             1,125.00$              (6,375.00)$          
Payroll Taxes 10,800.00$           10,676.68$            (123.32)$             
Retirement Plan 19,200.00$           19,254.69$            54.69$                
Insurance Premiums 8,603.00$             51,633.92$            43,030.92$         
Totals 179,503.00$       219,929.73$        40,426.73$       

Fire Rescue(#001-0900) Regular Salaries 3,341,098.00$       3,792,225.71$        451,127.71$       
Other Salaries Wages 552,194.00$         283,378.00$          (268,816.00)$      
Overtime 755,864.00$         505,543.00$          (250,321.00)$      
Payroll Taxes 355,700.00$         349,502.99$          (6,197.01)$          
Retirement Plan 1,485,200.00$       1,581,259.30$        96,059.30$         
Insurance Premiums 667,681.00$         1,005,094.91$        337,413.91$       
Totals 7,157,737.00$    7,517,003.91$     359,266.91$     

IT & Communications(#001-0700) Regular Salaries 350,200.00$         378,187.31$          27,987.31$         
Other Pay/Overtime 2,500.00$             5,000.00$              2,500.00$           
Payroll Taxes 27,000.00$           29,313.83$            2,313.83$           
Retirement Plan 48,100.00$           53,059.68$            4,959.68$           
Insurance Premiums 41,510.00$           106,367.79$          64,857.79$         
Totals 469,310.00$       571,928.61$        102,618.61$     

Regular Salaries 849,400.00$         663,908.95$          (185,491.05)$      
Other Pay/Overtime 10,000.00$           5,500.00$              (4,500.00)$          
Payroll Taxes 65,800.00$           51,209.78$            (14,590.22)$        
Retirement Plan 117,200.00$         93,146.43$            (24,053.57)$        
Insurance Premiums 208,902.00$         128,610.08$          (80,291.92)$        
Totals 1,251,302.00$    942,375.23$        (308,926.77)$    

Local Law Enforcement(#001-0800) Regular Salaries 60,800.00$           60,715.20$            (84.80)$               
Other Pay/Overtime 500.00$                750.00$                 250.00$              
Payroll Taxes 4,700.00$             4,702.09$              2.09$                  
Retirement Plan 8,400.00$             8,518.34$              118.34$              
Insurance Premiums 6,458.00$             39,504.06$            33,046.06$         
Totals 80,858.00$         114,189.69$        33,331.69$       

Planning & Development 
Services(#001-0600)

TAB 4 -Personnel Compare 1 of 3
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PERSONNEL BUDGET COMPARE

Parks & Recreation(#001-1300) Regular Salaries 930,519.00$         1,079,599.29$        149,080.29$       
Other Salaries Wages 184,165.00$         278,928.51$          94,763.51$         
Overtime 40,000.00$           40,350.00$            350.00$              
Payroll Taxes 88,333.00$           107,014.15$          18,681.15$         
Retirement Plan 140,056.00$         151,467.78$          11,411.78$         
Insurance Premiums 362,463.00$         369,337.46$          6,874.46$           
Totals 1,745,536.00$    2,026,697.20$     281,161.20$     

Public Works(#001-1200) Regular Salaries 873,800.00$         797,328.85$          (76,471.15)$        
Other Pay/Overtime 21,000.00$           69,250.00$            48,250.00$         
Payroll Taxes 71,400.00$           66,293.28$            (5,106.72)$          
Retirement Plan 117,300.00$         111,865.24$          (5,434.76)$          
Insurance Premiums 165,206.00$         322,978.50$          157,772.50$       
Totals 1,248,706.00$    1,367,715.87$     119,009.87$     

TOTAL GENERAL FUND 13,872,317.00$  14,667,982.24$   795,665.24$     

TAB 4 -Personnel Compare 2 of 3
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PERSONNEL BUDGET COMPARE

Department Category 24-25 Budget 25-26 Proposed OVER (UNDER)
Building Fund(#107-1000) Regular Salaries 792,094.00$         658,506.07$          (133,587.93)$      

Other Pay/Overtime 25,000.00$           14,625.00$            (10,375.00)$        
Payroll Taxes 62,508.00$           51,511.36$            (10,996.64)$        
Retirement Plan 111,711.00$         98,642.34$            (13,068.66)$        
Insurance Premiums 118,665.00$         174,426.33$          55,761.33$         
Workers' Compensation 13,321.00$           15,000.00$            1,679.00$           
Totals 1,123,299.00$    1,012,711.09$     (110,587.91)$    

Marina Fund(#401-1400) Regular Salaries 318,600.00$         325,399.26$          6,799.26$           
Other Pay/Overtime 10,000.00$           10,500.00$            500.00$              
Payroll Taxes 25,200.00$           25,696.29$            496.29$              
Retirement Plan 42,600.00$           45,653.52$            3,053.52$           
Insurance Premiums 38,286.00$           125,294.37$          87,008.37$         
Workers' Compensation 4,495.00$             5,000.00$              505.00$              
Totals 439,181.00$       537,543.44$        98,362.44$       

Wastewater Fund(#402-1500) Regular Salaries 556,911.00$         557,157.65$          246.65$              
Other Pay/Overtime 35,000.00$           79,060.00$            44,060.00$         
Payroll Taxes 45,208.00$           48,670.65$            3,462.65$           
Retirement Plan 80,678.00$           78,169.22$            (2,508.78)$          
Insurance Premiums 242,137.00$         209,975.50$          (32,161.50)$        
Workers' Compensation 9,803.00$             10,000.00$            197.00$              
Totals 969,737.00$       983,033.01$        13,296.01$       

Stormwater Fund(#403-1600) Regular Salaries 15,081.00$           15,081.19$            0.19$                  
Other Pay/Overtime -$                     -$                      -$                   
Payroll Taxes 1,154.00$             1,153.71$              (0.29)$                 
Retirement Plan 2,055.00$             2,115.89$              60.89$                
Insurance Premiums 1,146.00$             320.90$                 (825.10)$             
Workers' Compensation 245.00$                500.00$                 255.00$              
Totals 19,681.00$         19,171.69$          (509.31)$           

Solid Waste Fund(#102-1200) Full Time Wages 15,100.00$           15,081.19$            (18.81)$               
Payroll Taxes 1,200.00$             1,153.71$              (46.29)$               
Retirement Plan 2,100.00$             2,115.89$              15.89$                
Insurance Premiums 1,146.00$             320.90$                 (825.10)$             
Workers Compensation 245.00$                350.00$                 105.00$              
Totals 19,791.00$         19,021.69$          (769.31)$           

ALL FUNDS TOTALS 16,444,006.00$  17,239,463.16$   795,457.16$     
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