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City of Alamo Heights, Texas 

Tab A: Summary of General Fund Debt 
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Public Finance Department

Year Ending
September 30 Principal Coupon Principal Coupon

2019 530 2.000% 175 2.000%
2020 535 2.000% 185 2.000%
2021 355 2.000%
2022 365 2.000%
2023 375 2.000%
2024 380 2.000%
2025 390 2.000%
2026 400 2.000%
2027 410 2.125%
2028 420 2.125%
2029 430 2.250%
2030 445 2.375%
2031 455 2.500%
2032 470 2.625%
2033

TOTALS 1,065 5,255

Next Call

Adv. Refundable

Dated Date

Coupon Dates February 15 August 15 February 15 August 15
Maturity Dates

Insurer

Paying Agent

Purpose

Color Legend
Non-Callable
Callable

US Bank

Refunding

General Obligation
Refunding Bonds

Series 2016

Non Callable

N/A

9/1/2016

August 15

None

$6,300,000
General Obligation Bonds

Series 2012

New Money

US Bank

None

August 15

2/1/2012

N/A

8/15/2020 @ Par

$2,975,000 ($1,625,000 Portion)

City of Alamo Heights, Texas
Certificates of Obligation - General Fund Portion

As of Fiscal Year 2019
(000's)



Public Finance Department

Summary Statistics

Total Outstanding Principal 6,320,000$                
   
   Total Fixed Rate 6,320,000$                
   Total Variable Rate -$                           

Total Interest Payments 1,016,613$                

Callable Principal (%) 77.453%

Percent of Principal Retired

   w/in 5 years 39.873%

   w/in 10 years 71.519%

   w/in 15 years 100.000%

Final Maturity August 15, 2032

Non-Callable 1,780,000$         

Callable & Advance Refundable 4,895,000$         

City of Alamo Heights, Texas
Certificates of Obligation (General Fund Portion) - Summary

As of Fiscal Year 2019
(000's)

Principal Composition

26.667%

73.333%
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BOND DEBT SERVICE

City of Alamo Heights, Texas ‐ General Fund Portion
All Outstanding General Obligation Debt

Period
Ending Principal Interest Debt Service

09/30/2019 705,000 135,393.76 840,393.76
09/30/2020 720,000 121,293.76 841,293.76
09/30/2021 355,000 106,893.76 461,893.76
09/30/2022 365,000 99,793.76 464,793.76
09/30/2023 375,000 92,493.76 467,493.76
09/30/2024 380,000 84,993.76 464,993.76
09/30/2025 390,000 77,393.76 467,393.76
09/30/2026 400,000 69,593.76 469,593.76
09/30/2027 410,000 61,593.76 471,593.76
09/30/2028 420,000 52,881.26 472,881.26
09/30/2029 430,000 43,956.26 473,956.26
09/30/2030 445,000 34,281.26 479,281.26
09/30/2031 455,000 23,712.50 478,712.50
09/30/2032 470,000 12,337.50 482,337.50

6,320,000 1,016,612.62 7,336,612.62
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BOND DEBT SERVICE

City of Alamo Heights, Texas ‐ General Fund Portion
All Outstanding General Obligation Debt

Period Annual
Ending Principal Interest Debt Service Debt Service

02/15/2019 67,696.88 67,696.88
08/15/2019 705,000 67,696.88 772,696.88
09/30/2019 840,393.76
02/15/2020 60,646.88 60,646.88
08/15/2020 720,000 60,646.88 780,646.88
09/30/2020 841,293.76
02/15/2021 53,446.88 53,446.88
08/15/2021 355,000 53,446.88 408,446.88
09/30/2021 461,893.76
02/15/2022 49,896.88 49,896.88
08/15/2022 365,000 49,896.88 414,896.88
09/30/2022 464,793.76
02/15/2023 46,246.88 46,246.88
08/15/2023 375,000 46,246.88 421,246.88
09/30/2023 467,493.76
02/15/2024 42,496.88 42,496.88
08/15/2024 380,000 42,496.88 422,496.88
09/30/2024 464,993.76
02/15/2025 38,696.88 38,696.88
08/15/2025 390,000 38,696.88 428,696.88
09/30/2025 467,393.76
02/15/2026 34,796.88 34,796.88
08/15/2026 400,000 34,796.88 434,796.88
09/30/2026 469,593.76
02/15/2027 30,796.88 30,796.88
08/15/2027 410,000 30,796.88 440,796.88
09/30/2027 471,593.76
02/15/2028 26,440.63 26,440.63
08/15/2028 420,000 26,440.63 446,440.63
09/30/2028 472,881.26
02/15/2029 21,978.13 21,978.13
08/15/2029 430,000 21,978.13 451,978.13
09/30/2029 473,956.26
02/15/2030 17,140.63 17,140.63
08/15/2030 445,000 17,140.63 462,140.63
09/30/2030 479,281.26
02/15/2031 11,856.25 11,856.25
08/15/2031 455,000 11,856.25 466,856.25
09/30/2031 478,712.50
02/15/2032 6,168.75 6,168.75
08/15/2032 470,000 6,168.75 476,168.75
09/30/2032 482,337.50

6,320,000 1,016,612.62 7,336,612.62 7,336,612.62
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BOND DEBT SERVICE

City of Alamo Heights, Texas ‐ General Fund Portion
$2,975,000 General Obligation Refunding Bonds, Series 2016

Annual
Period Debt Debt
Ending Principal Interest Service Service

02/15/2019 10,650 10,650
08/15/2019 530,000 10,650 540,650
09/30/2019 551,300
02/15/2020 5,350 5,350
08/15/2020 535,000 5,350 540,350
09/30/2020 545,700

1,065,000 32,000 1,097,000 1,097,000
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BOND DEBT SERVICE

City of Alamo Heights, Texas ‐ General Fund Portion
$6,300,000 General Obligation Bonds, Series 2012

Period Annual
Ending Principal Interest Debt Service Debt Service

02/15/2019 57,046.88 57,046.88
08/15/2019 175,000 57,046.88 232,046.88
09/30/2019 289,093.76
02/15/2020 55,296.88 55,296.88
08/15/2020 185,000 55,296.88 240,296.88
09/30/2020 295,593.76
02/15/2021 53,446.88 53,446.88
08/15/2021 355,000 53,446.88 408,446.88
09/30/2021 461,893.76
02/15/2022 49,896.88 49,896.88
08/15/2022 365,000 49,896.88 414,896.88
09/30/2022 464,793.76
02/15/2023 46,246.88 46,246.88
08/15/2023 375,000 46,246.88 421,246.88
09/30/2023 467,493.76
02/15/2024 42,496.88 42,496.88
08/15/2024 380,000 42,496.88 422,496.88
09/30/2024 464,993.76
02/15/2025 38,696.88 38,696.88
08/15/2025 390,000 38,696.88 428,696.88
09/30/2025 467,393.76
02/15/2026 34,796.88 34,796.88
08/15/2026 400,000 34,796.88 434,796.88
09/30/2026 469,593.76
02/15/2027 30,796.88 30,796.88
08/15/2027 410,000 30,796.88 440,796.88
09/30/2027 471,593.76
02/15/2028 26,440.63 26,440.63
08/15/2028 420,000 26,440.63 446,440.63
09/30/2028 472,881.26
02/15/2029 21,978.13 21,978.13
08/15/2029 430,000 21,978.13 451,978.13
09/30/2029 473,956.26
02/15/2030 17,140.63 17,140.63
08/15/2030 445,000 17,140.63 462,140.63
09/30/2030 479,281.26
02/15/2031 11,856.25 11,856.25
08/15/2031 455,000 11,856.25 466,856.25
09/30/2031 478,712.50
02/15/2032 6,168.75 6,168.75
08/15/2032 470,000 6,168.75 476,168.75
09/30/2032 482,337.50

5,255,000 984,612.62 6,239,612.62 6,239,612.62
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Tab B: Summary of Utility Fund Debt 
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Year Ending
September 30 Principal Coupon

2019 125 2.000%
2020 130 2.000%
2021 130 2.000%
2022 135 2.000%
2023 135 2.000%
2024 140 4.000%
2025 145 4.000%
2026 150 4.000%
2027 155 4.000%
2028
2029
2030
2031
2032
2033

TOTALS 1,245

Next Call

Adv. Refundable

Dated Date

Coupon Dates February 15 August 15
Maturity Dates

Insurer

Paying Agent

Purpose

Color Legend
Non-Callable
Callable

$2,975,000 ($1,350,000 Portion)

City of Alamo Heights, Texas
Certificates of Obligation - Utility Fund Portion

As of Fiscal Year 2019

(000's)

General Obligation
Refunding Bonds

Series 2016

Non Callable

N/A

9/1/2016

August 15

None

US Bank

Refunding

Public Finance Department



Public Finance Department

Summary Statistics

Total Outstanding Principal 1,245,000$                
   
   Total Fixed Rate 1,245,000$                
   Total Variable Rate -$                           

Total Interest Payments 217,800$                   

Callable Principal (%) 0.000%

Percent of Principal Retired

   w/in 5 years 52.610%

   w/in 10 years 100.000%

Final Maturity August 15, 2027

Non-Callable 1,245,000$         

Callable & Advance Refundable -$                    

City of Alamo Heights, Texas
Certificates of Obligation (Utility Fund Portion) - Summary

As of Fiscal Year 2019
(000's)

Principal Composition

100.000%
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BOND DEBT SERVICE

City of Alamo Heights, Texas ‐ Utility Fund Portion
$2,975,000 General Obligation Refunding Bonds, Series 2016

Annual
Period Debt Debt
Ending Principal Interest Service Service

02/15/2019 18,350 18,350
08/15/2019 125,000 18,350 143,350
09/30/2019 161,700
02/15/2020 17,100 17,100
08/15/2020 130,000 17,100 147,100
09/30/2020 164,200
02/15/2021 15,800 15,800
08/15/2021 130,000 15,800 145,800
09/30/2021 161,600
02/15/2022 14,500 14,500
08/15/2022 135,000 14,500 149,500
09/30/2022 164,000
02/15/2023 13,150 13,150
08/15/2023 135,000 13,150 148,150
09/30/2023 161,300
02/15/2024 11,800 11,800
08/15/2024 140,000 11,800 151,800
09/30/2024 163,600
02/15/2025 9,000 9,000
08/15/2025 145,000 9,000 154,000
09/30/2025 163,000
02/15/2026 6,100 6,100
08/15/2026 150,000 6,100 156,100
09/30/2026 162,200
02/15/2027 3,100 3,100
08/15/2027 155,000 3,100 158,100
09/30/2027 161,200

1,245,000 217,800 1,462,800 1,462,800
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Alamo Heights, City of Texas Municipal Reports

(General Obligation Debt) Last Revised: 7/28/2016
TMR # 2663

Bexar County Page 1 of 6

This Texas Municipal Report ("TMR") was prepared by employees of the Municipal Advisory Council of Texas ("MAC") for informational purposes only, and is not intended to be, and 
should not be considered as, a recommendation, endorsement or solicitation to buy or sell any security of the issuer to which it applies. The information set forth in this TMR has been 
obtained from the issuer and from sources believed to be reliable, but the MAC has not independently verified such information. The MAC specifically disclaims any responsibility for, 
and makes no representations, warranties or guarantees about, the completeness or accuracy of such information. In this connection, this TMR reflects information as of the date 
referred to in the TMR, as derived from filings received by the MAC from the issuer. This TMR will be updated in the ordinary course as filings are received from the issuer, but the 
MAC specifically disclaims any responsibility for doing so. The reader of this TMR is advised to obtain current information from other sources before making any investment decision 
respecting the securities of this issuer.

FINANCIAL STATEMENT

TAX DATA

SALES TAX

DETAILS OF OUTSTANDING DEBT

Details of Limited Tax Debt (Outstanding 4/1/2016)

Comb Tax & Rev C/O Ser 2007
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should not be considered as, a recommendation, endorsement or solicitation to buy or sell any security of the issuer to which it applies. The information set forth in this TMR has been 
obtained from the issuer and from sources believed to be reliable, but the MAC has not independently verified such information. The MAC specifically disclaims any responsibility for, 
and makes no representations, warranties or guarantees about, the completeness or accuracy of such information. In this connection, this TMR reflects information as of the date 
referred to in the TMR, as derived from filings received by the MAC from the issuer. This TMR will be updated in the ordinary course as filings are received from the issuer, but the 
MAC specifically disclaims any responsibility for doing so. The reader of this TMR is advised to obtain current information from other sources before making any investment decision 
respecting the securities of this issuer.

GO Bds Ser 2012

GO Ref Bds Ser 2016

Grand Total ===============>     $9,930,000.00

Bond Debt Service
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This Texas Municipal Report ("TMR") was prepared by employees of the Municipal Advisory Council of Texas ("MAC") for informational purposes only, and is not intended to be, and 
should not be considered as, a recommendation, endorsement or solicitation to buy or sell any security of the issuer to which it applies. The information set forth in this TMR has been 
obtained from the issuer and from sources believed to be reliable, but the MAC has not independently verified such information. The MAC specifically disclaims any responsibility for, 
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MAC specifically disclaims any responsibility for doing so. The reader of this TMR is advised to obtain current information from other sources before making any investment decision 
respecting the securities of this issuer.

Debt Amortization Rates

DEBT SERVICE FUND MANAGEMENT INDEX

OPERATING STATEMENT

SYSTEM DESCRIPTION AND PERTINENT CONTRACTS

RATES, FEES AND OPERATING DATA

AUTHORIZED BUT UNISSUED

PENSION FUND LIABILITY
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Summary:

Alamo Heights, Texas; General Obligation

Credit Profile

US$3.12 mil GO rfdg bnds ser 2016 dtd 06/01/2016 due 08/15/2027

Long Term Rating AAA/Stable New

Alamo Heights GO bnds

Long Term Rating AAA/Stable Affirmed

Rationale

S&P Global Ratings assigned its 'AAA' long-term rating to Alamo Heights, Texas' series 2016 general obligation (GO)

refunding bonds. At the same time, S&P Global Ratings affirmed its 'AAA' long-term rating on the city's previously

issued GO debt. The outlook is stable.

The series 2016 bonds are secured by an ad valorem tax, levied on all taxable property in the city, within the limits

prescribed by state law. Texas limits cities to a total property tax rate of $2.50 per $100 of AV, with $1.50 allocated for

debt service. The city's total tax rate as of fiscal 2016 is 39 cents per $100, with 6 cents devoted to debt service. Due to

the high degree of flexibility inherent at the 'AAA' rating, we do not view the rate limitation as a material factor in our

analysis.

Bond proceeds will be used to refund previously issued obligations to achieve savings on debt service.

The 'AAA' rating reflects our assessment of Alamo Heights':

• Very strong economy, with access to a broad and diverse metropolitan statistical area (MSA);

• Very strong management, with "strong" financial policies and practices under our Financial Management

Assessment methodology;

• Adequate budgetary performance, with balanced operating results in the general fund but an operating deficit at the

total governmental fund level in fiscal 2015;

• Very strong budgetary flexibility, with an available fund balance in fiscal 2015 of 39% of operating expenditures;

• Very strong liquidity, with total government available cash at 55.8% of total governmental fund expenditures and

7.1x governmental debt service, and access to external liquidity we consider strong;

• Strong debt and contingent liability profile, with debt service carrying charges at 7.8% of expenditures and net direct

debt that is 83.0% of total governmental fund revenue, as well as rapid amortization, with 66.8% of debt scheduled

to be retired in 10 years; and

• Strong institutional framework score.

Very strong economy

We consider Alamo Heights' economy very strong. The city, with an estimated population of 7,806, is located in Bexar

County in the San Antonio-New Braunfels, TX MSA, which we consider to be broad and diverse. The city has a

projected per capita effective buying income of 210% of the national level and per capita market value of $202,971.
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Overall, the city's market value grew by 8.8% over the past year to $1.6 billion in 2016. The county unemployment rate

was 3.8% in 2015.

Alamo Heights is an enclave of San Antonio, located approximately five miles north of downtown. The city is an

upscale, primarily residential community. Although it is essentially built out, officials report a number of multifamily

residential and commercial developments in progress. While the lack of available land within Alamo Heights will likely

limit the pace of growth overall, we expect the city's tax base to continue steadily increasing over the next several

years.

Very strong management

We view the city's management as very strong, with "strong" financial policies and practices under our Financial

Management Assessment methodology, indicating financial practices are strong, well embedded, and likely

sustainable.

Alamo Heights makes revenue and expenditure assumptions based on analysis of historical data and consultations

with the appraisal district. Detailed budgetary performance reports are presented to elected officials quarterly and are

publicly disclosed on the city's website. Five-year projections are maintained for the general and utility funds and the

city maintains a long-term capital plan. Formalized debt and investment management policies are adopted and

adhered to. The city is compliant with a formally adopted 25% reserve policy.

Adequate budgetary performance

Alamo Heights' budgetary performance is adequate in our opinion. The city had balanced operating results in the

general fund of negative 0.4% of expenditures, but a deficit result across all governmental funds of 8.6% in fiscal 2015.

City officials report that fiscal 2015 operating results were in line with expectations overall. For 2016, the city's budget

indicates a 1% general fund deficit and officials expect to post about break-even results on the year. Preliminary

planning for 2017 suggests that the city will continue to experience stable financial results.

Very strong budgetary flexibility

Alamo Heights' budgetary flexibility is very strong, in our view, with an available fund balance in fiscal 2015 of 39% of

operating expenditures, or $3.3 million. We expect the available fund balance to remain above 30% of expenditures for

the current and next fiscal years, which we view as a positive credit factor.

Alamo Heights has historically maintained a high level of reserves. While it is above its formal 25% reserve policy,

officials do not plan on drawing down the fund balance for the foreseeable future. As such, we don't expect the city's

budgetary flexibility to deteriorate within the next several years.

Very strong liquidity

In our opinion, Alamo Heights' liquidity is very strong, with total government available cash at 55.8% of total

governmental fund expenditures and 7.1x governmental debt service in 2015. In our view, the city has strong access to

external liquidity if necessary.

Our view of the city's strong access to external liquidity is based on the historical issuance of GO debt. While Texas

law allows municipalities such as Alamo Heights to make certain investments we view as aggressive, the city's
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investments are conservative and highly liquid.

Strong debt and contingent liability profile

In our view, Alamo Heights' debt and contingent liability profile is strong. Total governmental fund debt service is

7.8% of total governmental fund expenditures, and net direct debt is 83.0% of total governmental fund revenue.

Approximately 66.8% of the direct debt is scheduled to be repaid within 10 years, which is in our view a positive credit

factor.

The city has no plans to issue additional debt within the next two years, although officials continually monitor market

conditions to identify opportunities to address capital needs in a cost-effective manner. Alamo Heights has no

variable-rate debt outstanding and has no exposure to swap agreements or other derivatives.

Alamo Heights' combined required pension and actual other postemployment benefits contributions totaled 7.7% of

total governmental fund expenditures in 2015. The city made its full annual required pension contribution in 2015.

The city participates in the Texas Municipal Retirement System to provide pension benefits for employees. The plan is

administered by the state and contribution rates are determined annual by an actuary. Using updated reporting

standards adopted in accordance with Governmental Accounting Standards Board statements 67 and 68, the city's net

pension liability is $16.1 million as of December 2014. The plan is 75% funded, based on its net position as a

percentage of the total liability.

Strong institutional framework

The institutional framework score for Texas municipalities is strong.

Outlook

The stable outlook reflects our expectation that Alamo Heights' very strong economy will continue to support the

rating over the two-year outlook horizon and that the city will maintain a stable financial position. For these reasons,

we don't expect a rating change within the two-year outlook horizon.

Downside scenario

A sustained decline in the city's budgetary performance that reduced reserves could result in a negative rating action,

particularly if the city had to issue high levels of additional debt to fund infrastructure needs.

Related Criteria And Research

Related Criteria

• USPF Criteria: Local Government GO Ratings Methodology And Assumptions, Sept. 12, 2013

• USPF Criteria: Financial Management Assessment, June 27, 2006

• USPF Criteria: Debt Statement Analysis, Aug. 22, 2006

• USPF Criteria: Limited-Tax GO Debt, Jan. 10, 2002

• USPF Criteria: Assigning Issue Credit Ratings Of Operating Entities, May 20, 2015

• Ratings Above The Sovereign: Corporate And Government Ratings—Methodology And Assumptions, Nov. 19, 2013

• Criteria: Use of CreditWatch And Outlooks, Sept. 14, 2009
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Related Research

• S&P Public Finance Local GO Criteria: How We Adjust Data For Analytic Consistency, Sept. 12, 2013

• Incorporating GASB 67 And 68: Evaluating Pension/OPEB Obligations Under Standard & Poor's U.S. Local

Government GO Criteria, Sept. 2, 2015

• 2015 Update Of Institutional Framework For U.S. Local Governments

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,

have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such criteria.

Please see Ratings Criteria at www.standardandpoors.com for further information. Complete ratings information is

available to subscribers of RatingsDirect at www.globalcreditportal.com. All ratings affected by this rating action can

be found on the S&P Global Ratings public website at www.standardandpoors.com. Use the Ratings search box

located in the left column.
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