
 
 
 

 
 

New Issue Standard & Poor’s:  “AA+” 
Book-Entry Only Moody’s:   “Aa2” 
 (See “BOND RATING” herein) 

 
 The interest on the Bonds (including any original discount properly allocable to an owner thereof) is 

included  in gross income for Federal and State of Missouri income tax purposes.  See “TAX MATTERS” 
herein. 

 
 

ST. LOUIS COUNTY, MISSOURI 
 

$10,305,000 
Taxable Special Obligation Bonds 

(Qualified Energy Conservation Bonds – Direct Pay) 
(Residential Energy Efficiency Loan Program) 

Series 2011A 

$150,000 
Taxable Special Obligation Bonds 

(Residential Energy Efficiency Loan Program) 
Series 2011B 

 
 

Dated: May 18, 2011  Due: December 1, as shown on the inside cover   
 
 Principal of and semiannual interest on the Bonds will be payable at maturity at the principal payment 

office of The Bank of New York Mellon Trust Company, N.A., St. Louis, Missouri, as paying agent (the “Paying 
Agent”).  Interest on the Bonds will accrue from their date, and will be payable on each June 1 and December 1, 
beginning on December 1, 2011, by check or draft mailed by the Paying Agent, or by electronic transfer upon 
written request made as described herein, to the registered owners thereof as of the close of business on the 
fifteenth day of the month preceding each interest payment date.  Bonds will be issued in denominations of 
$5,000 or any integral multiple thereof.   
 

 The Bonds and the interest thereon will constitute special obligations of St. Louis County, 
Missouri, payable solely from amounts appropriated in each Fiscal Year (herein defined) out of the 
income and revenues of the County provided for such Fiscal Year plus any unencumbered balances 
from previous years.  The Bonds do not constitute general obligations or indebtedness of the County 
within the meaning of any constitutional, statutory or charter limitation or provision, and the County 
does not pledge its full faith and credit and is not obligated to levy taxes or resort to any other moneys of 
the County to pay the principal of and interest on the Bonds. 

 
 The payment of the principal of and interest on the Bonds is subject to annual appropriation by the 

County.  The County is not required or obligated to make any such annual appropriation.  No property of the 
County is pledged or encumbered as security for the payment of the Bonds.  Certain risk factors are associated 
with the purchase of the Bonds.  See “RISK FACTORS” herein. 

 
The Series 2011A Bonds are subject to optional redemption prior to maturity as described herein.  The 

Series 2011A Bonds and the Series 2011B Bonds are subject to extraordinary redemption prior to maturity as 
described herein.   

 
 The Bonds are offered when, as and if issued by the County, subject to the approval of legality by 

Gilmore & Bell, P.C., St. Louis, Missouri, Bond Counsel.  Certain legal matters related to the Official Statement 
will be passed upon by Gilmore & Bell, P.C., St. Louis, Missouri and by Patricia Redington, Esq., County 
Counselor. Columbia Capital Management, LLC has acted as financial advisor to the County.  It is expected that 
the Bonds will be available for delivery at DTC, on or about May 18, 2011. 
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MATURITY SCHEDULE 

 
BASE CUSIP: 791526 

 
SERIES 2011A BONDS 

 
Due 

(December 1) 
Principal 
Amount 

Interest 
   Rate    

 
Price 

 
CUSIP No. 

     
2013 $645,000 1.25% 100.00% HE9 
2014 800,000 1.75 100.00 HF6 
2015 800,000 2.25 100.00 HG4 
2016 800,000 2.75 100.00 HH2 
2017 800,000 3.15 100.00 HJ8 
2018 800,000 3.40 100.00 HK5 
2019 795,000 3.80 100.00 HL3 
2020 800,000 4.00 100.00 HM1 
2021 800,000 4.25 100.00 HN9 
2022 805,000 4.50 100.00 HP4 
2023 810,000 4.65 100.00 HQ2 
2024 820,000 4.80 100.00 HR0 
2025 830,000 5.00 100.00 HS8 

 
 

SERIES 2011B BONDS 
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Interest 
   Rate    

 
Price 

 
CUSIP No. 

     
2013 $150,000 1.25% 100.00% HV1 
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REGARDING USE OF THIS OFFICIAL STATEMENT 

 
 
 No dealer, broker, salesman or other person has been authorized by the County or the 
Underwriter to give any information or to make any representations with respect to the Bonds offered 
hereby other than those contained in this Official Statement, and, if given or made, such other information 
or representations must not be relied upon as having been authorized by any of the foregoing.  This 
Official Statement does not constitute an offer to sell or the solicitation of an offer to buy nor shall there be 
any sale of the Bonds offered hereby by any person in any jurisdiction in which it is unlawful for such 
person to make such offer, solicitation or sale.  The information set forth herein has been furnished by the 
County and other sources which are believed to be reliable, but such information is not guaranteed as to 
accuracy or completeness and is not to be construed as a representation by the Underwriter.  The 
information and expressions of opinion herein are subject to change without notice and neither the 
delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create any 
implication that there has been no change in the affairs of the County since the date hereof. 
 
 IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER-ALLOT OR 
EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE 
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN 
MARKET.  SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 
 
 THE BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE 
COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR UNDER ANY STATE 
SECURITIES OR “BLUE SKY” LAWS.  THE BONDS ARE OFFERED PURSUANT TO AN 
EXEMPTION FROM REGISTRATION WITH THE SECURITIES AND EXCHANGE COMMISSION. 
 

______________________________ 
 

CAUTIONARY STATEMENTS REGARDING FORWARD- 
LOOKING STATEMENTS IN THIS OFFICIAL STATEMENT 

______________________________ 
 

 Certain statements included or incorporated by reference in this Official Statement constitute 
“forward-looking statements” within the meaning of the United States Private Securities Litigation Reform Act 
of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended, and Section 27A of 
the United States Securities Act of 1933, as amended.  Such statements are generally identifiable by the 
terminology used such as “plan,” “expect,” “estimate,” “anticipate,” “projected,” “budget” or other similar 
words. 
 
 THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IN 
SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, 
UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE ACTUAL RESULTS, 
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM ANY 
FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH 
FORWARD-LOOKING STATEMENTS.  THESE FUTURE RISKS AND UNCERTAINTIES INCLUDE 
THOSE DISCUSSED IN THE CAPTION “RISK FACTORS.”  NEITHER THE COUNTY NOR ANY 
OTHER PARTY PLANS TO ISSUE ANY UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING 
STATEMENTS IF OR WHEN THEIR EXPECTATIONS, OR EVENTS, CONDITIONS OR 
CIRCUMSTANCES UPON WHICH SUCH STATEMENTS ARE BASED OCCUR. 
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OFFICIAL STATEMENT 
 

ST. LOUIS COUNTY, MISSOURI 
 

$10,305,000 
Taxable Special Obligation Bonds 

(Qualified Energy Conservation Bonds – Direct Pay) 
(Residential Energy Efficiency Loan Program) 

Series 2011A 

$150,000 
Taxable Special Obligation Bonds 

(Residential Energy Efficiency Loan Program) 
Series 2011B 

 
INTRODUCTION 

 
 This introduction is only a brief description and summary of certain information contained in this 
Official Statement and is qualified in its entirety by reference to the more complete and detailed information 
contained in the entire Official Statement, including the cover page and appendices hereto, and the documents 
summarized or described herein.  A full review should be made of the entire Official Statement. 
 
Purpose of the Official Statement 
 
 The purpose of this Official Statement is to furnish information relating to (1) St. Louis County, 
Missouri (the “County”), (2) the County’s Taxable Special Obligation Bonds (Qualified Energy Conservation 
Bonds – Direct Pay) (Residential Energy Efficiency Loan Program), Series 2011A, to be issued in the principal 
amount of $10,305,000 (the “Series 2011A Bonds”), and (3) the County’s Taxable Special Obligation Bonds 
(Residential Energy Efficiency Loan Program), Series 2011B, to be issued in the principal amount of $150,000 

(the “Series 2011B Bonds” and together with the Series 2011A Bonds, the “Bonds”). 
 
The County 
 
 The County is a constitutional charter county and political subdivision of the State of Missouri (the 
“State”).  The County is located approximately eight miles from the downtown of the City of St. Louis, 
Missouri.  The County’s 2009 population was estimated at 992,408.  See APPENDIX A – INFORMATION 
REGARDING ST. LOUIS COUNTY, MISSOURI for further information relating to the County. 
 
The Bonds 
 
 The Bonds are being issued pursuant to an ordinance (the “Bond Ordinance”) adopted by the County 
Council of the County for the purposes of (1) establishing and funding a program for low interest rate loans to 
residential property owners to install energy efficiency improvements (the “Program”), (2) funding the 
Capitalized Interest Account established with respect to the Bonds and (3) paying the costs of issuing the Bonds.  
See the caption “PLAN OF FINANCE” herein.   
 
Security and Sources of Payment 
 
 The payment of the principal of and interest on the Bonds is subject to annual appropriation by the 
County Council of the County. The County is not required or obligated to make any such appropriation.  No 
property of the County is pledged or encumbered to secure payment of the Bonds. 
 
 The Bonds and the interest thereon will constitute special obligations of the County payable solely from 
amounts appropriated in each Fiscal Year (herein defined) out of the income and revenues of the County provided 
for such Fiscal Year plus any unencumbered balances from previous years.  The County is not obligated to make 
any such annual appropriation.  The Fiscal Year of the County begins on each January 1 and ends on the 
following December 31 (the “Fiscal Year”). 
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 The Bonds do not constitute general obligations or indebtedness of the County within the meaning of 
any constitutional, statutory or charter limitation or provision, and the County does not pledge its full faith and 
credit and is not obligated to levy taxes or resort to any other moneys or property of the County to pay the 
principal of and interest on the Bonds. 
 
 The County intends to satisfy its obligation to pay principal of and interest on the Bonds 
from Program revenues (e.g., loan payments made by participating residential property owners) and the QECB 
Interest Subsidy Payments (as defined under the caption “RISK FACTORS – QECB Interest Subsidy 
Payments with Respect to the Series 2011A Bonds” herein) it anticipates receiving in connection with the 
Series 2011A Bonds.  Such funds, however, are not pledged to the payment of the Bonds.  See the caption 
“SECURITY AND SOURCES OF PAYMENT FOR THE BONDS” herein. 
 
Financial Statements 
 
 The audited financial statements of the County as of and for the year ended December 31, 2009 are 
included in Appendix B to this Official Statement.  These financial statements have been audited by 
KPMG LLP, an independent certified public accounting firm, to the extent and for the periods indicated in the 
report which is also included in Appendix B to this Official Statement.  
 
Continuing Disclosure 
 
 The County will execute a Continuing Disclosure Agreement to provide certain financial information 
and notices of material events to the Municipal Securities Rulemaking Board, through the Electronic 
Municipal Market Access system for municipal securities disclosures (“EMMA”), in compliance with Rule 
15c2-12 promulgated by the Securities and Exchange Commission (the “Rule”). See the section herein 
captioned “CONTINUING DISCLOSURE.” 
 
 

PLAN OF FINANCING 
 
Authorization and Purpose of the Bonds 
 
 The Bonds are being issued pursuant to and in full compliance with the Constitution and the statutes of 
the State of Missouri, the Charter of the County and the Bond Ordinance.  The Bonds are being issued for the 
purposes of funding the Program and paying the costs of issuing the Bonds.   
 
The Residential Energy Efficiency Loan Program 
 
 The Program consists of using proceeds of the Bonds to make low interest loans to residential 
property owners to make energy efficiency improvements to their residential real property.  Loans made under 
this program will be made only to borrowers with good credit histories.  The loan terms will extend up to 15 
years in duration.  Interest rates charged to borrowers are intended to be sufficient to cover debt service on the 
Bonds (net of the anticipated QECB Subsidy Payments and an estimated loan default rate) and the costs of 
administering the Program. 
 
 The County anticipates that, in compliance with Section 54D of the Internal Revenue Code of 1986, as 
amended (the “Code”), all loans will be funded within three years of the date of issuance of the Bonds.  To 
efficiently implement and administer the Program, the County has selected Abundant Power Solutions, LLC as 
program administrator (the “Program Administrator”).  The Program Administrator has experience 
partnering with other state and local governments nationwide to design and administer energy efficiency 
financing programs. 
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Sources and Uses of Funds 
 
 The following table summarizes the estimated sources of funds, including the proceeds from the sale of 
the Bonds, and the expected uses of such funds, in connection with the plan of financing:  
 

Sources of Funds: 
 

Series 2011A Bonds Series 2011B Bonds Total 

Par Amount of the Bonds $10,305,000.00 $      150,000.00 $10,455,000.00 
Grant Funds     246,413.20            3,586.80     250,000.00 
   Total $10,551,413.20 $      153,586.80 $10,705,000.00 
    
Uses of Funds: 
 

   

Approximate Costs of Program $10,410,000.00 $           0.00 $10,410,000.00 
Capitalized Interest 0.00 45,217.35 45,217.39 
Costs of Issuance (including underwriting discount)       141,413.20 108,369.45      249,782.61 
  Total $10,551,413.20 $153,586.80 $10,705,000.00 

 
 

THE BONDS 
 
 The following is a summary of certain terms and provisions of the Bonds.  Reference is hereby made to 
the Bonds and the provisions with respect thereto in the Bond Ordinance for the detailed terms and provisions 
thereof. 
 
General Description 
 
 The Bonds are being issued in the principal amount stated on the cover page hereof.  The Bonds are 
issuable as fully-registered bonds in denominations of $5,000 or any integral multiple thereof. 
 
 The Bonds will be dated as of the date of original delivery, and will mature on December 1 in the years 
and in the principal amounts set forth on the inside cover page hereof.  Bonds will bear interest from the date 
thereof or from the most recent Interest Payment Date to which interest has been paid at the rates per annum set 
forth on the inside cover page hereof, payable semiannually on each June 1 and December 1, beginning on 
December 1, 2011.  Interest will be computed on the basis of a 360-day year of twelve 30-day months. 
 

The principal of the Bonds will be payable at the principal payment office of The Bank of New York 
Mellon Trust Company, N.A., St. Louis, Missouri (the “Paying Agent”), or such other office as the Paying 
Agent shall designate, at the maturity date or upon earlier redemption thereof.  The interest on the Bonds will be 
payable (a) by check or draft mailed by the Paying Agent to the persons who are the registered owners of the 
Bonds as of the close of business on the fifteenth day of the month preceding the respective Interest Payment 
Dates (the “Record Date”), as shown on the books for the registration, transfer and exchange of Bonds kept at 
the principal payment office of the Paying Agent (the “Bond Register”), or (b) in the case of an interest 
payment to (1) DTC as securities depository for the Bonds or (2) any Registered Owner of $500,000 or more 
in aggregate principal amount of Bonds, by electronic transfer to such registered owner upon written notice 
given to the Paying Agent by such Registered Owner, not less than 15 days prior to the Record Date for such 
interest, containing the electronic transfer instructions to which such registered owner wishes to have such wire 
directed.  In any case where a Bond Payment Date is not a Business Day, then payment of the principal or 
Redemption Price of and interest on the Bonds need not be made on such Bond Payment Date but may be 
made on the next succeeding Business Day with the same force and effect as if made on such Bond Payment 
Date, and no interest shall accrue for the period after such Bond Payment Date. 
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Redemption Provisions 
 
 Optional Redemption of Series 2011A Bonds.  At the option of the County, the Series 2011A Bonds 
maturing on December 1, 2022 and thereafter will be subject to redemption and payment prior to maturity on 
December 1, 2021 and thereafter in whole or in part at any time in such order of maturity determined by the 
County (Series 2011A Bonds of less than a single maturity to be selected in multiples of $5,000 principal 
amount), at the Redemption Price of 100% of the principal amount thereof, plus accrued interest thereon to the 
Redemption Date. 
 
 Optional Redemption of Series 2011B Bonds.  The Series 2011B Bonds are not subject to redemption 
and payment prior to maturity. 

 
 Extraordinary Mandatory Redemption From Unexpended Proceeds of the Bonds.  The Bonds shall be 
subject to extraordinary mandatory redemption, in whole or in part, on the later of the end of the Expenditure 
Period or any Extension Period, in Authorized Denominations (rounded up to the next highest Authorized 
Denomination), at a Redemption Price equal to the principal amount of the Bonds called for redemption plus 
accrued interest thereon to the Redemption Date, in an amount equal to the unexpended Bond proceeds held by 
the Fiscal Agent 35 days before the later of (1) the end of the Expenditure Period or (2) any Extension Period. 
The “Expenditure Period” closes on the date that is three years from the issuance of the Bonds.  An “Extension 
Period” is any extension to the Expenditure Period granted to the County by the Secretary of the United States 
Treasury.   
 
 If the Bonds are subject to extraordinary mandatory redemption, the amount of Bonds of each 
maturity to be redeemed shall be determined by multiplying the total amount of funds available for redemption 
by the ratio that the principal amount of the outstanding Bonds of such maturity bears to the total amount of 
the outstanding Bonds.  
 

Notice of Redemption.  Unless waived by any Registered Owner of Bonds to be redeemed, official 
notice of any redemption shall be given by the Paying Agent on behalf of the County by mailing a copy of an 
official redemption notice by first class mail not less than 30 days nor more than 60 days prior to the 
Redemption Date to the Purchaser and each Registered Owner of the Bond or Bonds to be redeemed at the 
address shown on the Bond Register. 

 
Registration, Transfer and Exchange of Bonds 
 
 Each Bond when issued shall be registered by the Paying Agent in the name of the owner thereof on the 
Bond Register.  Bonds may be transferred and exchanged only on the Bond Register.  Upon surrender of any 
Bond at the principal payment office of the Paying Agent or such other office as the Paying Agent shall 
designate, the Paying Agent shall transfer or exchange such Bond for a new Bond or Bonds in any authorized 
denomination of the same series and Stated Maturity and in the same aggregate principal amount as the Bond 
that was presented for transfer or exchange.  Bonds presented for transfer or exchange shall be accompanied by 
a written instrument or instruments of transfer or authorization for exchange, in a form and with guarantee of 
signature satisfactory to the Paying Agent, duly executed by the Registered Owner thereof or by the Registered 
Owner’s duly authorized agent.  In the event any Registered Owner fails to provide a correct taxpayer 
identification number to the Paying Agent, the Paying Agent may make a charge against such Registered 
Owner sufficient to pay any governmental charge required to be paid as a result of such failure.  In compliance 
with Section 3406 of the Code (defined herein), such amount may be deducted by the Paying Agent from 
amounts otherwise payable to such Registered Owner hereunder or under the Bonds. 
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CUSIP Numbers 
 
 It is anticipated that CUSIP identification numbers will be printed on the Bonds, but neither the failure to 
print such numbers on any Bonds, nor any error in the printing of such numbers, shall constitute cause for a 
failure or refusal by the purchaser thereof to accept delivery of and payment for any Bonds. 
 
Book-Entry Only System 
 
 General.  The Bonds are available in book-entry only form.  Purchasers of the Bonds will not receive 
certificates representing their interests in the Bonds.  Ownership interests in the Bonds will be available to 
purchasers only through a book-entry system (the “Book-Entry System”) maintained by The Depository 
Trust Company (“DTC”), New York, New York. 
 
 The following information concerning DTC and DTC’s book-entry system has been obtained 
from DTC.  Neither the County nor the Underwriter (defined herein) takes any responsibility as to the 
accuracy or completeness thereof and neither the Indirect Participants nor the Beneficial Owners 
should rely on the following information with respect to such matters, but should instead confirm the 
same with DTC or the Direct Participants, as the case may be.  There can be no assurance that DTC will 
abide by its procedures or that such procedures will not be changed from time to time. 
 
 DTC will act as securities depository for the Bonds.  The Bonds will be issued as fully-registered 
securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be 
requested by an authorized representative of DTC.  One fully-registered Bond certificate will be issued for 
each maturity of the Bonds, each in the aggregate principal amount of that maturity, and will be deposited with 
DTC or the Paying Agent as DTC’s agent.   
 
 DTC and its Participants.  DTC, the world’s largest securities depository, is a limited-purpose trust 
company organized under the New York Banking Law, a “banking organization” within the meaning of the 
New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the 
meaning of the New York Uniform Commercial Code, and a “clearing agency” registered pursuant to the 
provisions of Section 17A of the Securities Exchange Act of 1934.  DTC holds and provides asset servicing for 
over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money 
market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with 
DTC.  DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities 
transactions in deposited securities, through electronic computerized book-entry transfers and pledges between 
Direct Participants’ accounts.  This eliminates the need for physical movement of securities certificates.  Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of The Depository Trust & 
Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities Clearing 
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC is 
owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to others such as 
both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that 
clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly 
(“Indirect Participants” and, together with the Direct Participants, the “Participants”).  DTC has Standard 
& Poor’s highest rating: AAA.  The DTC Rules applicable to its Participants are on file with the Securities and 
Exchange Commission.  More information about DTC can be found at www.dtcc.com and www.dtc.org. 
 
 Purchases of Ownership Interests.  Purchases of Bonds under the DTC system must be made by or 
through Direct Participants, which will receive a credit for the Bonds on DTC’s records.  The ownership 
interest of each actual purchaser of each Bond (“Beneficial Owner”) is in turn to be recorded on the Direct 
and Indirect Participants’ records.  Beneficial Owners will not receive written confirmation from DTC of their 
purchase.  Beneficial Owners are, however, expected to receive written confirmations providing details of the 
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant through 
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which the Beneficial Owner entered into the transaction.  Transfers of ownership interests in the Bonds are to 
be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of 
Beneficial Owners.  Beneficial Owners will not receive certificates representing their ownership interests in 
Securities, except in the event that use of the book-entry system for the Bonds is discontinued.   
 
 Transfers.  To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC 
are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested 
by an authorized representative of DTC.  The deposit of Bonds with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership.  DTC has no 
knowledge of the actual Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the Direct 
Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial Owners.  The 
Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their 
customers. 
 
 Notices.  Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners 
will be governed by arrangements among them, subject to any statutory or regulatory requirements as may be 
in effect from time to time.  Beneficial Owners of Bonds may wish to take certain steps to augment the 
transmission to them of notices of significant events with respect to the Bonds, such as redemptions, tenders, 
defaults, and proposed amendments to the Bond documents.  For example, Beneficial Owners of Bonds may 
wish to ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and transmit notices 
to Beneficial Owners.  In the alternative, Beneficial Owners may wish to provide their names and addresses to 
the registrar and request that copies of notices be provided directly to them. 
 
 Redemption notices will be sent to DTC.  If less than all of the Bonds within an issue are being 
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such 
issue to be redeemed.   
 
 Voting.  Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect 
to Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its 
usual procedures, DTC mails an Omnibus Proxy to the County as soon as possible after the record date.  The 
Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose 
accounts Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy). 
 
 Payments of Principal, Redemption Price and Interest.  Payments of principal, Redemption Price of 
and interest on the Bonds will be made to Cede & Co., or such other nominee as may be requested by an 
authorized representative of DTC.  DTC’s practice is to credit Direct Participants’ accounts upon DTC’s 
receipt of funds and corresponding detail information from the County or the Paying Agent, on the payable 
date in accordance with their respective holdings shown on DTC’s records.  Payments by Participants to 
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with 
securities held for the accounts of customers in bearer form or registered in “street name,” and will be the 
responsibility of such Participant and not of DTC, the Paying Agent or the County, subject to any statutory or 
regulatory requirements as may be in effect from time to time.  Payments of principal, Redemption Price of 
and interest on the Bonds to Cede & Co. (or such other nominee as may be requested by an authorized 
representative of DTC) is the responsibility of the Paying Agent, disbursement of such payments to Direct 
Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners 
will be the responsibility of Direct and Indirect Participants.    
 
 Discontinuation of Book-Entry System.  DTC may discontinue providing its services as depository 
with respect to the Bonds at any time by giving reasonable notice to the County or the Paying Agent.  Under 
such circumstances, in the event that a successor depository is not obtained, Bond certificates are required to 
be printed and delivered.  The County may decide to discontinue use of the system of book-entry transfer 
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through DTC (or a successor securities depository).  In that event, bond certificates will be printed and 
delivered. 
 
 The County may decide to discontinue use of the system of book-entry only transfers through DTC (or 
a successor securities depository).  In that event, bond certificates will be printed, registered in the name of 
DTC’s partnership nominee, Cede & Co. (or such other name as may be requested by an authorized 
representative of DTC), and delivered to DTC (or a successor securities depository), to be held by it as 
securities depository for Direct Participants.  If, however, the system of book-entry-only transfers has been 
discontinued and a Direct Participant has elected to withdraw its Bonds from DTC (or such successor 
securities depository), bond certificates may be delivered to Beneficial Owners in the manner described in the 
Bond Ordinance. 
 
 The information above concerning DTC and DTC’s book-entry system has been obtained from 
sources that the County believes to be reliable, but is not guaranteed as to accuracy or completeness by and is 
not to be construed as a representation by the County or the Underwriter.  Neither the County nor the 
Underwriter makes any assurances that DTC, Direct Participants, Indirect Participants or other nominees of 
the Beneficial Owners will act in accordance with the procedures described above or in a timely manner. 
 
Debt Service on the Bonds 
 
 The following table sets forth the annual debt service requirements for the Bonds: 
 

Series 2011A Series 2011B Fiscal 
Year 

Ending 
Dec. 31 Principal Interest Principal Interest 

Expected  
Interest   

Subsidy(1)       Total       
       

2011 $            0.00 $   195,907.06 $           0.00 $1,005.21 $   (173,515.62) $        23,396.65 
2012 0.00 365,422.50 0.00 1,875.00 (323,656.10) 43,641.40 
2013 645,000.00 365,422.50 150,000.00 1,875.00 (323,656.10) 838,641.40 
2014 800,000.00 357,360.00 0.00 0.00 (315,593.60) 841,766.40 
2015 800,000.00 343,360.00 0.00 0.00 (301,593.60) 841,766.40 
2016 800,000.00 325,360.00 0.00 0.00 (283,593.60) 841,766.40 
2017 800,000.00 303,360.00 0.00 0.00 (261,593.60) 841,766.40 
2018 800,000.00 278,160.00 0.00 0.00 (236,393.60) 841,766.40 
2019 795,000.00 250,960.00 0.00 0.00 (209,193.60) 836,766.40 
2020 800,000.00 220,750.00 0.00 0.00 (179,810.40) 840,939.60 
2021 800,000.00 188,750.00 0.00 0.00 (150,242.40) 838,507.60 
2022 805,000.00 154,750.00 0.00 0.00 (120,674.40) 839,075.60 
2023 810,000.00 118,525.00 0.00 0.00 (90,921.60) 837,603.40 
2024 820,000.00 80,860.00 0.00 0.00 (60,984.00) 839,876.00 
2025      830,000.00     41,500.00            0.00         0.00     (30,676.80)      840,823.20 

       
Total $10,305,000.00 $3,590,447.06 $150,000.00 $4,755.21 $(3,062,099.02)  $10,988,103.25 

____________________ 
(1)  Reflects QECB Interest Subsidy Payments that the County expects to receive from the U.S. Treasury due to the designation of 
the Series 2011A Bonds as “qualified energy conservation bonds.”  See “RISK FACTORS – QECB Interest Subsidy 
Payments with Respect to the Series 2011A Bonds.”   
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SECURITY AND SOURCES OF PAYMENT FOR THE BONDS 
 
 The Bonds are special obligations of the County payable solely from amounts appropriated therefor in 
each Fiscal Year (1) out of the income and revenues provided for such Fiscal Year plus (2) any unencumbered 
balances for previous years.  The Bonds do not constitute general obligations or indebtedness of the County 
within the meaning of any constitutional, statutory or charter limitation or provision, and the County does not 
pledge its full faith and credit and is not obligated to levy taxes or resort to any other moneys or property to the 
County to pay the principal of and interest on the Bonds. 
 
 In the Bond Ordinance, the County Council has directed the Accounting Officer or any other officer of 
the County at any time charged with the responsibility of formulating budget proposals, subject to the 
provisions of the Bond Ordinance, from and after delivery of the Bonds and so long as any of the Bonds are 
outstanding, (1) to include in each annual budget prepared and presented to the County Council an 
appropriation of the amount necessary to pay debt service on the Bonds in the next succeeding Fiscal Year 
without offset for any anticipated U.S. Treasury Interest Subsidy payments, and (2) to take such further action 
(or cause the same to be taken) as may be necessary or desirable to assure the availability of moneys 
appropriated to pay such debt service on the Bonds in the next succeeding Fiscal Year. 
 
 The payment of the principal of and interest on the Bonds is subject to annual appropriation by the 
County.  The County is not required or obligated to make any such annual appropriation, and the decision 
whether or not to appropriate such funds will be solely within the discretion of the then current County Council.  
No property of the County is pledged or encumbered as security for payment of the Bonds. 
 
 THERE CAN BE NO ASSURANCE THAT THE COUNTY WILL APPROPRIATE FUNDS 
FOR PAYMENT OF THE BONDS. 
 
 The County intends to satisfy its obligation to pay principal of and interest on the Bonds 
from Program revenues (e.g., loan payments made by participating residential property owners) and the QECB 
Interest Subsidy Payments it expects to receive in connection with the Series 2011A Bonds. Such funds, 
however, are not pledged to the payment of the Bonds.  
 
 

RISK FACTORS 
 
 This section describes certain risk factors affecting the payment of and security for the Bonds. The 
following discussion of risks is not meant to be an exhaustive list of the risks associated with the purchase of 
Bonds and does not necessarily reflect the relative importance of the various risks.  Potential investors are advised 
to consider the following factors along with all other information in this Official Statement in evaluating the 
Bonds.  There can be no assurance that other risk factors will not become material in the future. 
 
Nature of Obligation 
 
 The Bonds do not give rise to a general obligation or other indebtedness of the County, the State, 
or any other political subdivision thereof within the meaning of any constitutional, statutory or charter 
debt limitation or provision. 
 
 The Bonds are special obligations of the County payable solely from the annual appropriation of 
funds by the County for that purpose.  In each Fiscal Year, payments of principal of and interest on the 
Bonds shall be made solely from the amounts appropriated therefor (1) out of the income and revenues of 
the County provided for such year plus (2) any unencumbered balances for previous years, and the 
decision whether to make such appropriation each year shall be within the sole discretion of the then 
current County Council.  Subject to the preceding sentence, the obligations of the County to make 
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payments hereunder and to perform and observe any other covenant and agreement contained in the 
Bond Ordinance shall be absolute and unconditional. 
 

If the County fails to appropriate amounts sufficient to pay the principal of and interest on the 
Bonds in any Fiscal Year, no other funds or property will be available to pay such principal and interest.  
No property of the County is pledged or encumbered to secure payment of the Bonds.   
 
 The Bonds are not subject to acceleration upon the occurrence of a default under the Bond Ordinance. 
 
 No debt service reserve fund has been funded with respect to the Bonds. 
 
Market for the Bonds 

There is no established secondary market for the Bonds, and there is no assurance that a secondary 
market will develop for the purchase and sale of the Bonds.  Prices of Bonds traded in the secondary market 
are subject to adjustment upward and downward in response to changes in the credit markets and changes in 
the operations and financial results of the County.  From time to time it may be necessary to suspend 
indefinitely secondary market trading in the Bonds as a result of the financial condition or market position of 
broker-dealers, prevailing market conditions, lack of adequate current financial information regarding the 
Bonds, whether or not the Bonds are in default as to principal and interest payments, and other factors which 
may give rise to uncertainty concerning prudent secondary market practices.   

 The County has covenanted to comply with the provisions of Rule 15c2-12 of the Securities and 
Exchange Commission.  The County’s failure to provide the necessary information to comply with said rule 
could adversely impact an Owner’s ability to sell the Bonds in the secondary market. 
 
Investment Ratings  
 
 The lowering or withdrawal of the investment rating initially assigned to the Bonds could adversely 
affect the market price for and the marketability of the Bonds.  See the caption “BOND RATING” herein. 
 
QECB Interest Subsidy Payments with Respect to the Series 2011A Bonds 
 

The Energy Improvement and Extension Act of 2008, Public Law 110-343 (the “Energy 
Improvement Act”) added Section 54D to the Internal Revenue Code of 1986, as amended (the “Code”).  
Section 54D authorizes cities and counties to designate bonds issued to finance certain types of energy 
conservation projects as taxable bonds known as “qualified energy conservation bonds.”  The Hiring 
Incentives to Restore Employment Act of 2010, Public Law 111-147 (the “HIRE Act”) amended Code 
Section 6431 by allowing issuers of certain bonds, including “qualified energy conservation bonds,” to elect to 
receive subsidy payments from the United States Treasury on such “qualified energy conservation bonds.”  
The County intends to designate the Series 2011A Bonds as “qualified energy conservation bonds” under Code 
Section 54D and to elect to receive cash subsidy payments from the United States Treasury (the “QECB 
Interest Subsidy Payments”).  Under Code Sections 54A, 54D and 6431, the QECB Interest Subsidy 
Payment is equal to, with respect to each maturity of the Series 2011A Bonds, the lesser of 100% of the 
interest due on Series 2011A Bonds on the applicable Payment Date or 70% of the amount of interest that 
would have been due on the Series 2011A Bonds on the applicable Payment Date if the interest were 
determined at the tax credit rate determined by the United States Treasury. 

 
 For the Series 2011A Bonds to be treated as qualified energy conservation bonds, 100 percent of the 
available project proceeds of the Series 2011A Bonds must be used for one or more “qualified conservation 
purposes” as specified in Section 54D(f) of the Code.  The County intends to use the Series 2011A Bond 
proceeds to fund the Program, which the County believes qualifies as a “Green Community Program.” A 
“Green Community Program” is listed as a qualified conservation purpose under Section 54D(f) of the Code.  
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While there is not a specific statutory or regulatory definition of “Green Community Program,” H.R. Rep. 111-
8, pt. 1 at 156 (2009) gives an example of a “Green Community Program” as “loans and/or grants to individual 
homeowners to retrofit existing housing.”  

 
 Based on its interpretation of the Code, including the Energy Improvement Act and the HIRE Act, the 
County expects the Series 2011A Bonds to qualify as “qualified energy conservation bonds” and to be eligible 
for the QECB Interest Subsidy Payments.  Accordingly, the County will designate the Series 2011A Bonds as 
“qualified energy conservation bonds.”  However, the Internal Revenue Service (the “IRS”) has not indicated 
whether or not it concurs with this conclusion.  Moreover, the County cannot assure Bondowners that the IRS 
will, upon an audit or otherwise, determine that the Series 2011A Bonds qualify as “qualified energy 
conservation bonds.”  Accordingly, there can be no assurance that the IRS will make the QECB Interest 
Subsidy Payments to the County.   

 
 The County intends, but has not pledged, to use the QECB Interest Subsidy Payments to pay a portion 
of the interest becoming due on the Bonds.  The priority of the United States Treasury for making such cash 
subsidy payments is the same as the United States Treasury for refunding overpayments of tax.  Because 
QECB Interest Subsidy Payments are technically considered tax refunds, they can be reduced to offset any 
outstanding amounts owed to the Federal government.  If the County receives a reduced amount of one or 
more QECB Interest Subsidy Payments due to an offset or does not receive one or more QECB Interest 
Subsidy Payments from the U.S. Treasury in a timely fashion or at all, the County intends to pay interest on 
the Bonds from other sources (to the extent such alternative sources can be identified and are appropriated to 
the payment of the Bonds).   
 
Legal Matters 

 
Various State and Federal laws, regulations and constitutional provisions apply to the operations of the 

County.  There is no assurance that there will not be any change in, interpretation of, or addition to such 
applicable laws, provisions and regulations which would have a material effect, either directly or indirectly, on 
the County. 

 
Limitations on Remedies Available to Owners of the Bonds 

 
The enforceability of the rights and remedies of the Owners of Bonds, and the obligations incurred by 

the County in issuing the Bonds, are subject to the following: the Federal Bankruptcy Code and applicable 
bankruptcy, insolvency, reorganization, moratorium, or similar laws relating to or affecting the enforcement of 
creditors’ rights generally, now or hereafter in effect; usual equity principles which may limit the specific 
enforcement under State law of certain remedies; the exercise by the United States of America of the powers 
delegated to it by the United States Constitution; and the reasonable and necessary exercise, in certain unusual 
situations, of the police power inherent in the State and its governmental subdivisions in the interest of serving 
a legitimate and significant public purpose.  Bankruptcy proceedings, or the exercise of powers by the Federal 
or State government, if initiated, could subject the Owners of the Bonds to judicial discretion and interpretation 
of their rights in bankruptcy and otherwise, and consequently may involve risks of delay, limitation or 
modification of their rights. 
 
Risk of Audit 
 
 The IRS has established an ongoing program to audit interest subsidy obligations to determine 
whether interest on such obligations should qualify for interest subsidy payments (including the QECB Interest 
Subsidy Payments). No assurance can be given that the IRS will not commence an audit of the Series 2011A 
Bonds.  Owners of the Bonds are advised that, if an audit of the Series 2011A Bonds were commenced, in 
accordance with its current published procedures, the IRS would likely treat the County as the taxpayer, and 
the Owners of the Series 2011A Bonds likely would not have a right to participate in such audit.  Public 
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awareness of any audit could adversely affect the market value and liquidity of the Series 2011A Bonds during 
the pendency of the audit, regardless of the ultimate outcome of the audit. 
 
 

BOND RATING 
 

Standard & Poor’s, a division of The McGraw–Hill Companies, has assigned the Bonds its rating of 
“AA+” and Moody’s Investors Service has assigned the Bonds its rating of “Aa2”.  Any explanation as to the 
significance of such ratings may only be obtained from the rating agencies. 

 
The Underwriter (defined herein) has not undertaken any responsibility to bring to the attention of the 

Owners of the Bonds any proposed revision or withdrawal of a rating of the Bonds or to oppose any such 
proposed revision or withdrawal.  The County has undertaken to notify Bondholders of any rating changes 
pursuant to the Continuing Disclosure Agreement (a summary of the Continuing Disclosure Agreement is 
included in this Official Statement under the caption “CONTINUING DISCLOSURE”) but has not 
undertaken to (i) disclose any rating revisions proposed by a rating agency or (ii) oppose any such proposed 
revision or withdrawal of a rating on the Bonds. Any downward revision or withdrawal of a rating may have 
an adverse effect on the market price and marketability of the Bonds. 

 
 

LEGAL MATTERS 
 
Generally 
 
 As of the date hereof, there is no controversy, suit or other proceeding of any kind pending or, to the 
County’s knowledge, threatened wherein or whereby any question is raised or may be raised, questioning, 
disputing or affecting in any way the legal organization of the County, or the right or title of any of its officers 
to their respective offices, or the legality of any official act in connection with the authorization, issuance and 
sale of the Bonds, or the constitutionality or validity of the Bonds or any of the proceedings had in relation to 
the authorization, issuance or sale thereof, or seeking to restrain or enjoin the delivery of the Bonds or, except 
as described below, that would otherwise materially adversely affect the County’s financial condition or its 
ability to repay the Bonds. 
 
 The County generally follows the practice of recording liabilities resulting from claims and legal 
actions only when they become fixed and determinable in amount.  It is management’s opinion that any 
liability resulting from claims in excess of insurance coverage will not have a material effect on the financial 
status of the County at this time, except as described below. 
 
American Eagle Waste Industries et al. v. St. Louis County  
 
 On January 25, 2011, the Circuit Court of St. Louis County, Missouri (trial court) entered summary 
judgment for plaintiffs on liability for Count II in  American Eagle Waste Industries, LLC, et al. v. St. Louis 
County, Missouri, et al., Cause No. 08SL-CC02198; all other counts in this matter were dismissed or declared 
moot.  Plaintiffs  have asserted damages in the amount of $23,202,384.  The County maintains that the 
plaintiffs are not entitled to damages because the Plaintiffs do not have a cause of action and the County has 
sovereign immunity.  The County intends to appeal any final judgment of liability. 
 
Approval of Legality 
 
 All legal matters incident to the authorization and issuance of the Bonds are subject to the approval of 
Gilmore & Bell, P.C., St. Louis, Missouri, Bond Counsel.  Bond Counsel has participated in the preparation of 
this Official Statement, but the factual and financial information appearing herein has been supplied or reviewed 
by certain officials of the County and certified public accountants, as referred to herein. 
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TAX MATTERS 

 
 The following is a summary of the material Federal and State income tax consequences of holding and 
disposing of the Bonds.  This summary is based upon laws, regulations, rulings and judicial decisions now in 
effect, all of which are subject to change (possibly on a retroactive basis).  This summary does not discuss all 
aspects of Federal income taxation that may be relevant to investors in light of their personal investment 
circumstances or describe the tax consequences to certain types of owners subject to special treatment under 
the Federal income tax laws (for example, dealers in securities or other persons who do not hold the Bonds as a 
capital asset, tax-exempt organizations, individual retirement accounts and other tax deferred accounts, and 
foreign taxpayers), and, except for the income tax laws of the State, does not discuss the consequences to an 
owner under any state, local or foreign tax laws.  The summary does not deal with the tax treatment of persons 
who purchase the Bonds in the secondary market at a premium or a discount.  Prospective investors are 
advised to consult their own tax advisors regarding Federal, state, local and other tax considerations of holding 
and disposing of the Bonds. 
 
Federal Income Tax Consequences to Owners of Bonds 
 
 TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, OWNERS OF 
THE BONDS ARE HEREBY NOTIFIED THAT:  (A) ANY DISCUSSION OF FEDERAL TAX ISSUES IN 
THIS OFFICIAL STATEMENT RELATING TO THE BONDS IS NOT INTENDED OR WRITTEN TO BE 
RELIED UPON, AND CANNOT BE RELIED UPON, BY OWNERS OF THE BONDS FOR THE PURPOSE 
OF AVOIDING PENALTIES THAT MAY BE IMPOSED ON THOSE OWNERS UNDER THE INTERNAL 
REVENUE CODE; (B) THE DISCUSSION OF FEDERAL TAX ISSUES IN THIS OFFICIAL STATEMENT 
RELATING TO THE BONDS WAS WRITTEN IN CONNECTION WITH THE MARKETING OF THE 
BONDS; AND (C) OWNERS OF THE BONDS SHOULD SEEK ADVICE FROM AN INDEPENDENT TAX 
ADVISOR BASED ON THEIR PARTICULAR CIRCUMSTANCES. 
 
Interest on the Bonds Taxable 
 
 The interest on the Bonds (including any original issue discount properly allocable to an owner thereof) 
will be included in gross income for Federal and State income tax purposes in accordance with the owner’s 
normal method of accounting.  
 
Tax Status of the Series 2011A Bonds as Qualified Energy Conservation Bonds 
 
 The County will designate the Series 2011A Bonds as “qualified energy conservation bonds” under 
Section 54D of the Code and will elect to receive a direct payment from the United States Treasury equal to, with 
respect to each maturity of the Series 2011A Bonds, the lesser of 100% of the interest due on the Series 2011A 
Bonds on the applicable Payment Date or 70% of the amount of interest that would have been due on the 
Series 2011A Bonds on the applicable Payment Date if the interest were determined at the tax credit rate 
determined by the United States Treasury. 
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No Opinion 
 
 Bond Counsel is not rendering any opinion to owners of the Bonds regarding the treatment of interest 
on the Bonds for Federal or State income taxation or the qualification of the Series 2011A Bonds as “qualified 
energy conservation bonds” under Section 54D of the Code.  Purchasers of the Bonds should consult their tax 
advisors as to the applicability of these tax consequences and other Federal, state, local and foreign tax 
consequences of the purchase, ownership and disposition of the Bonds. 
 
Other Federal Income Tax Consequences Applicable to Owners of the Bonds 
 
 Sale or Exchange.  Upon the sale, exchange or retirement (including redemption) of a Bond, an 
owner thereof generally will recognize gain or loss in an amount equal to the difference between the amount of 
cash and the fair market value of any property received on the sale, exchange or retirement of the Bond (other 
than in respect of accrued and unpaid interest) and the owner’s adjusted tax basis in the Bond.  To the extent a 
Bond is held as a capital asset, the gain or loss will be capital gain or loss and will be long-term capital gain or 
loss if the Bond has been held for more than 12 months at the time of sale, exchange or retirement. 
 
 Information Reporting and Backup Withholding.  In general, information reporting requirements 
will apply to certain payments of principal, interest and premium paid on the Bonds, and to the proceeds paid 
on the sale of the Bonds, other than certain exempt recipients (such as corporations and foreign entities).  A 
backup withholding tax will apply to these payments if the owner fails to provide a taxpayer identification 
number or certification of foreign or other exempt status or fails to report in full dividend and interest income.  
The amount of any backup withholding from a payment to an owner will be allowed as a credit against the 
owner’s Federal income tax liability. 
 

 
CONTINUING DISCLOSURE 

 
The County will covenant in the Continuing Disclosure Agreement to provide certain financial 

information and operating data relating to the County (updated not later than 180 days following the end of its 
fiscal year, which currently ends on December 31) (the “Annual Report”) commencing with the Annual 
Report for the fiscal year ending December 31, 2010, and to provide notices of the occurrence of certain 
enumerated events, if material.  The Annual Report shall be filed by or on behalf of the County with the 
Municipal Securities Rulemaking Board (the “MSRB”) via the Electronic Municipal Market Access system 
(“EMMA”), each Participating Underwriter (as defined in the Continuing Disclosure Agreement), and to each 
holder of outstanding Bonds who makes a request for such information.  The Annual Report shall include: 
 

(1) The audited financial statements of the County for the prior fiscal year, prepared in 
accordance with generally accepted accounting principles (accrual basis of accounting). 

 
(2) To the extent not otherwise provided in (1) above, the information relating to the County and 

its operations set forth in Appendix A of this Official Statement relating to the Bonds, set 
forth in the tables under the sections captioned: “FINANCIAL MANAGEMENT - The 
General Fund,” “– Revenue Sources,” “TAXATION - Tax Procedures – Current 
Assessed Valuation,” “– Tax Rates – Total Tax Rates,” “– Tax Rates – County Tax 
Rates,” “DEBT OF THE COUNTY – Direct Bonded Indebtedness” (total amounts 
outstanding of direct general obligation bonds and neighborhood improvement district bonds) 
and “ – Overlapping Bonded Indebtedness” and information with respect to litigation if, in 
the judgment of the County, such litigation would have a material adverse effect on the 
financial condition of the County.  

 
 The County shall also provide to the MSRB via EMMA written notice of the occurrence of any of the 
following events with respect to the Bonds (“Material Events”) within 10 Business Days of such occurrence: 
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(1) principal and interest payment delinquencies; 
 
(2) non-payment related defaults, if material; 
 
(3) unscheduled draws on debt service reserves reflecting financial difficulties; 
 
(4) unscheduled draws on credit enhancements reflecting financial difficulties; 
 
(5) substitution of credit or liquidity providers, or their failure to perform; 
 
(6) adverse tax opinions; the issuance by the Internal Revenue Service of proposed or final 

determinations of taxability, Notices of Proposed Issue (IRS Form 570-TEB) or other material 
notices or determinations with respect to the tax status of the Bond, or other material events 
affecting the tax status of the security; 

 
(7) modifications to rights of bondholders, if material; 
 
(8) bond calls, if material, and tender offers; 
 
(9) defeasances; 
 
(10) release, substitution or sale of property securing repayment of the Bonds, if material; 
 
(11) rating changes; 
 
(12) bankruptcy, insolvency, receivership or similar event of the County; 
 
(13) the consummation of a merger, consolidation, or acquisition involving the County or the sale 

of all or substantially all of the assets of the County, other than in the ordinary course of 
business, the entry into a definitive agreement to undertake such an action or the termination 
of a definitive agreement relating to any such actions, other than pursuant to its terms, if 
material; and  

 
(14) appointment of a successor or additional bond trustee or the change of name of the bond 

trustee, if material. 
 
 Nothing in the Continuing Disclosure Agreement shall prevent the County from disseminating any 
other information in addition to that which is required by the Continuing Disclosure Agreement.  If the County 
chooses to include any information in any Annual Report or notice of occurrence of a Material Event in 
addition to that which is specifically required, the County shall have no obligation to update such information 
or include it in any future Annual Report or notice of occurrence of a Material Event. 
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 These covenants have been made in order to assist the Underwriter in complying with Rule 15c2-12 
promulgated by the Securities and Exchange Commission. 
 
 All Annual Reports and notices of Material Events required to be filed by the County pursuant to the 
Continuing Disclosure Agreement must be submitted to the MSRB through EMMA in a word-searchable 
format.  EMMA is an internet-based, online portal for free investor access to municipal bond information, 
including offering documents, material event notices, real-time municipal securities trade prices and MSRB 
education resources, available at www.emma.msrb.org.  Nothing contained on EMMA relating to the County 
or the Bonds is incorporated by reference in this Official Statement.  
 

The County is currently in compliance with all prior continuing disclosure undertakings.   
 
 

MISCELLANEOUS 
 
Financial Statements 
 
 Excerpts of the audited financial statements of the County, as of and for the fiscal year ended 
December 31, 2009, are included in Appendix B to this Official Statement.  These financial statements have been 
audited by KPMG LLP, an independent certified public accounting firm, to the extent and for the periods 
indicated in the report which is also included in Appendix B to this Official Statement. 
 
Financial Advisor 
  

Columbia Capital Management, LLC, St. Louis, Missouri, is employed as Financial Advisor to the 
County to render certain professional services, including advising the County on a plan of financing.  The 
Financial Advisor has read and participated in drafting certain portions of this Official Statement.  The 
Financial Advisor has not, however, independently verified the factual information contained in the Official 
Statement. 
 
Underwriting 
 
 A syndicate managed by BMO Capital Markets GKST Inc., Chicago, Illinois (the “Underwriter”), has 
agreed to purchase (1) the Series 2011A Bonds at a price of $10,212,486.63 (which is equal to the aggregate 
principal amount of the Series 2011A Bonds, less an underwriting discount of $92,513.37) and (2) the Series 
2011B Bonds at a price of $148,653.37 (which is equal to the aggregate principal amount of the Series 2011B 
Bonds, less an underwriting discount of $1,346.63).  The Underwriter is purchasing the Bonds for resale in the 
normal course of the Underwriter’s business activities.  The Underwriter reserves the right to offer any of the 
Bonds to one or more purchasers on such terms and conditions and at such price or prices as the Underwriter, 
in its discretion, shall determine. 
 
Certification and Other Matters Regarding Official Statement 
 
 Information set forth in this Official Statement has been furnished or reviewed by certain officials of the 
County, certified public accountants, and other sources, as referred to herein, which are believed to be reliable.  
Any statements made in this Official Statement involving matters of opinion, estimates or projections, whether or 
not so expressly stated, are set forth as such and not as representations of fact, and no representation is made that 
any of the estimates or projections will be realized.  The descriptions contained in this Official Statement of the 
Bonds and the Bond Ordinance do not purport to be complete and are qualified in their entirety by reference 
thereto. 
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 The form of this Official Statement and its distribution and use has been approved by the County.  
Neither the County nor any of its officers, directors or employees, in either their official or personal capacities, 
has made any warranties, representations or guarantees regarding the financial condition of the County or the 
County’s ability to make payments required of it; and further, neither the County nor its officers, directors or 
employees assumes any duties, responsibilities or obligations in relation to the issuance of the Bonds other than 
those either expressly or by fair implication imposed on the County by the Bond Ordinance. 
 
 
 

ST. LOUIS COUNTY, MISSOURI 
 
 

By: /s/ Charlie A. Dooley  
County Executive 
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GENERAL INFORMATION 

 
The information contained in this section relates to and has been obtained from the County. The 

delivery of this Official Statement will not create any implication that there has been no change in the affairs 
of the County since the date hereof or that the information contained or incorporated by reference in this 
section is correct as of any time subsequent to its date.  

 
General 
 

The County was formed by a proclamation of Governor William Clark on October 1, 1812, nine years 
before Missouri attained statehood.  In 1876, by vote of the entire county, the City of St. Louis separated itself 
from the County.  Today, the County covers an area of 524 square miles.  The City of Clayton is the county 
seat and is located in the east-central part of the County.  The 2010 population of the County was 998,954.  
Sixty-six percent (66%) of the land area of the County is occupied by 91 self-governing municipalities, 
containing approximately two-thirds of the population of the County.  The remaining unincorporated area 
comes under the direct jurisdiction of the County government.   

 
The County has a diverse economic base, which includes manufacturing, service industries, commerce 

and trade.  The County houses approximately 17% of the State’s population and 27% of all the jobs within the 
State.  As of 2009, manufacturing establishments employed approximately 47,849 people.  Five Fortune 500 
companies and eleven Fortune 1,000 companies have their national or international headquarters in the County, 
including Monsanto, Edward Jones, Express Scripts and Enterprise Rent-A-Car.  In addition, there are nine 
major regional shopping centers and numerous neighborhood, community and specialty retail centers, twelve 
general practice hospitals and several major tourist attractions including Six Flags Over Mid-America, the 
Museum of Transportation and Grant’s Farm.  The County is an attractive place to live with excellent 
recreational and cultural opportunities, below average cost of living, good schools, excellent health care 
services and a comparatively pleasant climate.   

 
The County has generated opportunities for business growth and development.  Edward Jones opened 

two new office buildings in the northern portion of the County.  Express Scripts has been able to create 270 
new jobs.  Scottrade, located in Town & Country, anticipates creating 500 jobs in the next five-year period.  
The River City Casino and Entertainment Center that opened in March 2010 created approximately 1,300 
positions.  The County has created the Midwest – China Hub Commission to work with China on a joint 
venture to increase trade between China and the Midwest.  Progress is being made to establish an air freight 
hub at Lambert-St. Louis International Airport to increase trade which will benefit both the Midwest and China.   

 
Government and Elected and Administrative Officers 
 

The County is a constitutional charter county.  Its system of government is provided for in its Charter, 
which first became effective in 1950 and was revised in 1968 and again in 1979.  Under the Charter, the 
County has all powers which the General Assembly of the State has the authority to confer on any county, 
provided such powers are consistent with the Missouri Constitution and are not limited by the Charter or by 
statute.  The County has all other powers conferred on it by law.   

 
The County Executive, elected for a four-year term, is the Chief Executive Officer of the County. The 

legislative body of the County is the County Council, which is comprised of seven members.  One member of 
the County Council is elected from each of the County’s seven districts to serve a four-year staggered term.  
The presiding officer of the County Council is the Chair, who is selected from among the members of the 
County Council in every calendar year.  The County Council may adopt ordinances which the County 
Executive may either approve or veto.  Ordinances may be enacted by the County Council over the County 
Executive’s veto by a two-thirds vote.   
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The current chief elected officers of the County and their terms are as follows: 
 

Office Officer Term Ends 
   
County Executive Charlie A. Dooley 2014 
County Council Chair Steve Stenger 2012 
County Councilmember Hazel M. Erby 2014 
County Councilmember Kathleen Kelly Burkett 2012 
County Councilmember Michael O’Mara 2012 
County Councilmember Gregory F. Quinn 2014 
County Councilmember Patrick M. Dolan 2014 
County Councilmember Colleen Wasinger 2014 
County Assessor Jake Zimmerman 2014 

 
 Previously, the County Assessor was appointed by the County Executive.  However, in August 2010, 
the voters of the County approved a charter amendment that requires the County Assessor to be elected rather 
than appointed.  The first election for County Assessor occurred on April 5, 2011.   
 
Employees and Employee Relations 
 

As of January 1, 2011, the County had 4,313 employees.  Of those employees, 901 were represented 
by the American Federation of State, County, and Municipal Employees Union, Local 410; 53 were 
represented by the International Brotherhood of Teamsters, Local 610; 154 were represented by the 
International Brotherhood of Electrical Workers, Local 1; and 59 were part of the bargaining unit of the Service 
Employees International Union. Except for these employees, County employees are not represented by any 
collective bargaining organization. The County has no record of any labor dispute or work stoppage and 
considers its employee relations to be excellent. 

 
Retirement Plans 
 

The County maintains a retirement and death plan covering substantially all salaried civilian 
employees, and a retirement, death and disability plan for the commissioned officers of the St. Louis County 
Department of Police. A seven-member Retirement Board of Trustees governs the retirement trust fund. The 
County’s contribution during 2010 was $29,106,006. The total net assets held in trust for pension benefits as of 
December 31, 2010, was $463,686,285 (based on unaudited figures).  The plan’s funded ratio was 71% for the 
civilian plan and 68% for the police plan on the January 1, 2010 valuation date. 

 
Insurance 
 

Except for insurance for certain high risks and for the Spirit of St. Louis Airport, the County is self-
insured with respect to employee benefits, property damage and general liability. The County has sovereign tort 
immunity from liability and suits for compensatory damages for negligent acts or acts of omission, except in 
the case of injuries arising from the operation of motor vehicles or caused by the condition of County property. 
The estimated costs to be incurred for self-insured employee benefits and for property and general liability are 
charged to the various funds and departments of the County. These charges are recorded as premium income in 
the County’s Internal Service Fund. See “FINANCIAL MANAGEMENT - Accounting and Reporting 
Practices” herein for further information regarding the County’s Internal Service Fund. Actual claims reported 
to the County by various claims servicing companies are paid from reserves set aside in the Internal Service 
Fund. The reserves are established based on loss experience. As of December 31, 2010, the Internal Service 
Fund had a balance of $8,901,800 (unaudited). 
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Community Services 
 

General. The County provides a wide range of services in three categories: (i) countywide services, 
which are available on an equal basis to residents of incorporated and unincorporated areas of the County; 
(ii) municipal-type services to unincorporated areas; and (iii) services to incorporated areas on request or by 
contractual agreement. Major services provided by the County include: tax assessment and collection, judicial 
and justice services, public works, road and bridge maintenance and construction, human services programs, 
low income assistance programs, environmental health, planning and zoning, health care, parks and recreation, 
police protection and economic development programs. 

 
Utilities. Storm water drainage and sewage collection and disposal facilities for most of the County are 

operated by the Metropolitan St. Louis Sewer District, a separate taxing authority that is financed by ad 
valorem taxes and user fees. Other utilities in the County are provided predominantly by privately owned 
companies. Water service is provided by Missouri-American Water Company. Gas service is provided by 
Laclede Gas Company, electrical service is provided by Ameren UE and telecommunication service is provided 
by AT&T and numerous cellular and digital telecommunications companies. However, the City of Kirkwood 
maintains its own municipal water and electric system and the City of Eureka maintains its own water and 
sewer service. 

 
Medical Services. There are 61 hospitals with approximately 12,000-licensed beds located in the St. 

Louis SMSA (as defined herein), of which 12 are located in the County.  St. Louis University Medical School 
and Washington University Medical School are located in the St. Louis SMSA.  Washington University is one 
of the major employers of the County.   

 
Police Protection. The incorporated portion of the County receives police protection from 60 

municipal police departments. Police protection in unincorporated portions of the County is provided by the 
St. Louis County Department of Police (the “County Police Department”). Seventeen incorporated 
municipalities also contract with the County Police Department for police protection. 

 
Fire Protection. Fire protection in the County is provided by 20 municipal fire departments and 23 

independent fire protection districts. The fire protection districts are independent of the County, having their 
own elected officials, budgets and administrators and are empowered to levy property taxes, separate and 
distinct from those levied by the County, sufficient to finance their operations.  Municipal departments are 
supported by municipal revenues, which include property taxes, sales taxes, utility taxes, various fees and 
intergovernmental payments. 

 
Education. The public school system within the County is operated under the administration and 

control of 24 school districts, including the St. Louis County Special School District, which serves students 
with disabilities. School districts are independent jurisdictions with elected boards and independent taxing 
authority. 

 
St. Louis Community College (the “College”), also a separate taxing authority, maintains three 

campuses in the County and one campus in the City of St. Louis. The College awards associate degrees and 
certificates of proficiency and specialization in several courses of study. 

 
The University of Missouri maintains a campus in the County, encompassing 70 buildings on 

approximately 350 acres. The academic structure at this campus consists of a College of Arts and Sciences, 
Schools of Business Administration, Communication, Education, Fine Arts, Nursing and Optometry, a 
Graduate School and an Evening College. From its beginning in 1963, the St. Louis campus of the University 
of Missouri has grown to become the third largest university in Missouri and the largest in St. Louis in terms of 
enrollment. The St. Louis campus serves primarily residents of the St. Louis SMSA (as defined herein). 
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Private universities located in the County include Fontbonne University, Maryville University, 
Washington University and Webster University. In addition, St. Louis University, a prominent university in the 
area, is located in the City of St. Louis. Numerous other private schools, college and universities have facilities 
within the County. 

 
Parks. There are over 30,000 acres of public park land in the County, with the County Department of 

Parks and Recreation serving as the steward for more than 12,000 acres. The County park system offers 69 
parks featuring camping, fishing, boating, picnicking, hiking, horseback riding, cross country skiing, 
swimming, golf, ice skating, and other athletic activities. Unique attractions include the St. Louis Carousel; the 
Butterfly House; the internationally recognized Laumeier Sculpture Park; the working farm in Suson Park; the 
elk and buffalo in Lone Elk Park; and the Museum of Transportation which “houses one of the largest and best 
collections of transportation vehicles in the world” according to the Smithsonian Institution. The St. Louis 
County Department of Parks and Recreation is also working in cooperation with the Metropolitan Parks and 
Recreation District to acquire and develop property for a regional system of greenways with trails and 
recreational facilities along the Meramec and Missouri Rivers. 

 
Transportation. The County’s central geographic location makes it accessible to all parts of the 

United States for shipping and receiving merchandise, raw materials and other resources. It has a complete 
range of transportation facilities including highways, railroads, waterways and airports. Roadways are the most 
important component of the County’s transportation system. There are approximately 5,238 miles of highways 
and roads in the County, including six interstate highways. 

 
Commercial air service is provided by Lambert St. Louis International Airport, located in the County 

and operated by the City of St. Louis. In 2009, Lambert St. Louis International Airport had more than 6.4 
million enplanements.  Recent expansion at Lambert St. Louis International Airport included a new 9,000 foot 
parallel runway, opened in 2006 to minimize delays by facilitating simultaneous landings in bad weather.  The 
airport recently announced $50 million in modernization projects focused on modernizing Terminal 1 (formerly 
known as the “Main Terminal”) and improvements to concourses A and C.  The renovation project started 
during the Fall of 2010.  The County operates the Spirit of St. Louis Airport, located in the western portion of 
the County, which the Federal Aviation Administration has designated as the area’s prime reliever airport. This 
airport is the base for over 500 aircraft.  More than 200,000 aircraft operations per year happen at Spirit of St. 
Louis Airport. 

 
One intercontinental railroad, one regional railroad, one local railroad, three switching terminal 

railroads and numerous barge lines and commercial carrier truck lines also provide services within the County. 
 
Public transportation, including bus and light rail service, for the County is provided by the Bi-State 

Development Agency (doing business as Metro), a regional entity serving Missouri and Illinois (the 
“Agency”). The Agency has authority to issue bonds payable out of revenues collected for the use of facilities 
leased, owned or operated by it in the St. Louis SMSA (as defined herein). At present, the Agency receives 
funds from a 1/2 of 1% transportation sales tax charged by the County and the City of St. Louis. Appropriations 
of this tax by the County and the City are used to pay a portion of the cost of the transportation system of the 
Agency. In addition, a 1/4 of 1% transportation sales tax in the County and the City of St. Louis is used to pay a 
portion of the costs of the MetroLink light rail system.  In March 2010 the voters of the County approved a 1/2 
of 1% sales tax in addition to the 1/4 of 1% transportation sales tax already existing.  The new sales tax was 
passed to restore, operate and expand transit services, including MetroBus and MetroLink (light rail) services.   
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ECONOMIC AND DEMOGRAPHIC DATA 
 
Population 

 
The County is a part of the St. Louis Standard Metropolitan Statistical Area (“St. Louis SMSA”) 

comprised of the County, the City of St. Louis, and the Counties of Franklin, Jefferson, Lincoln, St. Charles, 
Warren and Washington in Missouri and the Counties of Bond, Calhoun, Clinton, Jersey, Macoupin, Madison, 
Monroe and St. Clair in Illinois.  The following table sets forth population statistics for the County and the St. 
Louis SMSA: 

 
Year St. Louis County St. Louis SMSA 
   
1950 406,349 1,806,474 
1960 703,532 2,161,228 
1970 951,353 2,428,655 
1980 973,896 2,414,061 
1990 993,529 2,492,348 
2000 1,016,300 2,603,607 
2010 998,954 Not available(1) 

_______________ 
(1) The population for the St. Louis SMSA for the 2010 U.S. Census has not yet been released by the U.S. Census Bureau.  
Source:   U.S. Census Bureau. 
 
 
 Population estimates for the County since 2000 are set forth below: 
 

 St. Louis County 
Year Population Change 

   
2000 1,016,301 N/A 
2001 1,015,705 (595) 
2002 1,012,999 (2,706) 
2003 1,008,956 (4,043) 
2004 1,004,271 (4,685) 
2005 999,523 (4,748) 
2006 996,664 (2,859) 
2007 993,690 (2,974) 
2008 992,331 (1,359) 
2009 992,408 (77) 
2010 998,954 6,546 

______________ 
Source:  U.S. Census Bureau. 
 
 

[Remainder of Page Intentionally Left Blank.] 
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Employment 
 

The following table sets forth information relating to the average composition of employment in the 
County for 2009: 

 

Type 
Estimated 

Employment 
  
Agriculture, forestry, fishing and hunting, and mining 2,443 
Construction 19,106 
Manufacturing 47,849 
Wholesale Trade 16,304 
Retail Trade 54,920 
Transportation, warehousing, and utilities 23,918 
Information 12,989 
Finance and insurance, real estate, and rental and leasing 44,821 
Professional, scientific, management and administrative 61,529 
Educational services, healthcare and social assistance 122,361 
Arts, entertainment, recreation, accommodation, and food services 40,274 
Other services, except public administration 22,248 
Public Administration 15,665 

________________ 
Source: Missouri Census Data Center - U.S. Bureau of the Census, American Community Survey. 
 
 The following table sets forth employment figures for St. Louis County, Missouri: 
 

 
For Year 

Total 
Labor Force 

 
Employed 

 
Unemployed 

    
2006 532,482 507,486 24,996 
2007 528,781 502,704 26,077 
2008 521,555 490,271 31,284 
2009 516,614 470,073 46,541 
2010 512,542 467,028 45,514 

________________ 
Source:  Missouri Department of Economic Development, in cooperation with U.S. Department of Labor. 
 
 Unemployment Rates.  The following table sets forth unemployment rates(1) for the County, the State 
of Missouri and the United States for the five most recent years for which such information is available: 
 

Year St. Louis County Missouri United States 
    

2006 4.7% 4.8% 4.6% 
2007 4.9 5.1 4.6 
2008 6.0 6.1 5.8 
2009 9.0 9.3 9.3 
2010 8.9 9.2 9.1 

________________ 
(1) Unemployment rates are not seasonally adjusted. 
Source: Missouri Department of Economic Development; in cooperation with U.S. Department of Labor. 
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Major Employers.  The following list sets forth the names and approximate employment of the top ten 
employers in the County during 2009:   

 
 
Major Employers 

 
Type of Business  

Number of 
Employees 

   
Boeing Co., Integrated Defense Systems Manufacturing 16,000 
Washington University in St. Louis Private University 13,167 
SSM Healthcare Healthcare 12,367 
Schnuck Markets, Inc. Grocer 10,700 
St. John’s Mercy Health Care Healthcare 9,793 
Edward Jones Financial Services 5,988 
Special School District of St. Louis County Education 5,960 
Dierberg’s Markets Grocer 4,500 
Monsanto Agriculture Products 4,470 
St. Louis County Government Government 4,202 
________________ 
Source:  St. Louis Business Journal 2010 Book of Lists. 
 

Per Capita Personal Income.  The following table sets forth information relating to per capita 
personal income for the County for the five most recent years for which such information is available: 

 
Year St. Louis County 

  
2004 $45,680 
2005 46,968 
2006 50,845 
2007 52,576 
2008 54,343 

________________ 

Source:  U.S. Department of Commerce, Bureau of Economic Analysis. 
 

Housing.  Since 2000, the County’s housing supply has increased 2.8%. In 2009, there were an 
estimated 435,961 housing units in the County, representing a diversity of housing types in urban, suburban 
and rural locations. 

 
The following table shows historical information on permits issued for construction of new single and 

multi-family units in the County: 
 

Year Single Family Units Multi-Family Units Total 
    
2001 1,868 586 2,454 
2002 1,673 507 2,180 
2003 1,969 288 2,257 
2004 2,147 478 2,625 
2005 2,155 386 2,541 
2006 1,431 245 1,676 
2007 1,234 224 1,458 
2008 615 120 735 
2009 503 81 84 
2010 510 176 686 

________________ 
Source: St. Louis County Department of Planning. 
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IMPACT OF CURRENT ECONOMIC DOWNTURN ON THE COUNTY 

 
As with most governmental and commercial enterprises, the County has been adversely affected by 

the recent recession.  The struggles in the housing market resulted in lower property values.  The 2009 required 
reassessment resulted in a 7% decrease in value of residential real estate and a 2% decrease in the value of 
commercial real estate.  As a result, general funds property tax revenues were approximately $8 million less in 
2009 than in 2008.  Because 2010 was not a reassessment year, final 2010 property tax revenues are expected 
to be similar to 2009 revenues.  Property will be reassessed again in 2011.  

 
Taxable sales in the County decreased 3.9% in 2008 and 7.2% in 2009.  The County’s general funds 

sales tax revenues declined 1.1% in 2008 and 8.4% in 2009.  The smaller decrease in 2008 was caused by the 
final payment of two tax increment financing transactions, freeing up funds that would otherwise have been 
captured by the tax increment financing transactions.  Sales tax revenues for 2010 were approximately 0.3% 
lower than in 2009.   

 
Other County revenues, including those from building permits, interest and court fees were lower in 

2008 and 2009 then they were in 2007.  Preliminary financial information for 2010 indicates a 5.4% increase 
in such revenues, primarily due to the opening of a new casino in March 2010. 

 
 The County implemented several policies to reduce its expenditures in 2009 and 2010, with the 
intention of reducing expenditures to produce a structurally-balanced budget.  These policies included 
prioritization of programs and services, a more stringent review of vacant positions prior to hiring a 
replacement, a freeze on employee salaries, reduced travel costs and close review of purchase orders and 
budgeted expenditures. 
 
 

FINANCIAL MANAGEMENT 
 
Introduction 
 

Management of the County’s finances includes preparation of an annual budget, control of the 
expenditures of County funds and cash management. This section presents information regarding the County’s 
finances, including the County’s accounting and budgeting practices. 

 
Accounting and Reporting Practices 
 

The accounts of the County are organized on the basis of funds, which conform to generally accepted 
accounting principles and comply with the guidelines established by the Governmental Accounting Standards 
Board. The financial statements of the governmental funds and fiduciary funds, as hereinafter described, use 
the modified accrual basis of accounting. The financial statements of the proprietary funds, as hereinafter 
described, use the accrual basis of accounting. 

 
The County Council annually engages a firm of independent certified public accountants for the 

purpose of performing an annual audit of the financial statements of the County. 
 
Since 1982, the County has obtained a Certificate of Achievement for Excellence in Financial 

Reporting from the Government Finance Officers Association of the United States and Canada for its 
comprehensive annual financial report. In order to be awarded the Certificate, a governmental unit must publish 
an easily readable and efficiently organized comprehensive annual financial report, the content of which must 
conform to program standards. Such reports must satisfy both generally accepted accounting principles and 
applicable legal requirements. 
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The funds of the County can be divided into the following three categories: governmental funds, 
proprietary funds, and fiduciary funds. 

 
Governmental funds.  Governmental funds are used to account for governmental activities.  The 

County maintains multiple individual governmental funds including the General Fund, the Highway 
Improvement Fund, the Transportation Trust Fund, the Public Mass Transit Fund, the Convention and 
Recreation Trust Fund, and Debt Service Fund, all of which are considered to be major funds.  

 
Proprietary funds. Proprietary funds offer financial information about services for which the County 

charges customers, both external customers, and internal departments of the County. The County maintains 
two types of proprietary funds.  Enterprise funds are used for business-type activities, including the operations 
of the Spirit of St. Louis Airport.  Internal service funds are used to report activities, and accumulate and 
allocate costs of services that are provided to the County’s various functions including payroll and risk 
management, which includes self-insurance general liability and worker's compensation. These services 
predominantly benefit governmental rather than business-type functions. 

 
Fiduciary funds. Fiduciary funds are used to account for resources held for the benefit of parties other 

than the County. The County is the trustee, or fiduciary, responsible for assets that can be used only for the 
trust beneficiaries per trust arrangements. The County is responsible for ensuring that the assets reported in 
these funds are used for their intended purposes. The County's pension trust fund and agency funds are 
fiduciary funds.  

 
Budget Process 
 

Pursuant to the Charter, the County Executive must submit a balanced current expense budget to the 
County Council no later than 60 days before the beginning of each fiscal year. The budget must include a 
complete financial plan for all County funds and activities, including proposed tax rates, an estimate of all 
income and revenue and all proposed expenditures for current operations, debt service and a capital program. 

 
The Division of Budget prepares the proposed budget based upon information provided by the various 

County departments, commissions and boards in the form required by the County Executive. After internal 
review and analysis the proposed budget is submitted to the County Executive. The proposed budget must 
present, for each fund, the estimated income and revenues of the fund for the budget year and the estimated 
income and revenue of the fund for the immediately preceding fiscal year. The total proposed expenditures in 
the budget for each fund cannot exceed any unencumbered cash balance in the fund from the immediately 
preceding fiscal year plus the lesser of the estimated income and revenue of the fund for the budget year or the 
estimated income and revenue of the fund from the immediately preceding fiscal year. The County Executive 
may propose additional expenditures if additional income and revenues are proposed and provided such 
additional expenditures do not exceed 90% of the estimated additional income and revenue to be received from 
taxes plus the total estimated additional income and revenue to be received from any other source. 

 
Prior to adoption of a budget, the County Council holds at least one public hearing on the proposed 

budget. After the public hearing, the County Council may adopt or amend the proposed budget. If the County 
Council fails to adopt a budget by the last day of the currently ending fiscal year, the amounts appropriated for 
current operations for the current fiscal year are treated as appropriated for the ensuring fiscal year on a 
monthly prorated basis until a budget is adopted. 

 
Adoption of the budget constitutes an appropriation of the amounts specified as expenditures from the 

funds indicated and as a levy of the taxes therein proposed. If recommended by the County Executive, the 
County Council may, by ordinance during any fiscal year, make supplemental or emergency appropriations. 
The County Executive may, by executive order contemporaneously filed with the County Council, transfer 
appropriations within any department during the fiscal year. 
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The County has received the Government Finance Officers Association Distinguished Budget 
Presentation Award annually since 2006.  In order to receive this award, a government must publish a budget 
document that meets program criteria as a policy document, as an operational guide, as a financial plan, and as 
a communication device. 

 
Capital Program 

 
Pursuant to the Charter, a capital program must be submitted for each ensuing fiscal year. The capital 

program must include at a minimum a clear, general summary of the program, the capital improvements 
pending and proposed to be undertaken during the next five ensuing fiscal years, together with the estimated 
cost of each improvement and the pending or proposed method of financing, and the estimated annual cost of 
operating and maintaining the facilities to be constructed or acquired. 

 
Accounting System and Budgetary Controls 
 

In developing and evaluating the County’s accounting system, consideration is given to the adequacy 
of internal accounting controls. Internal accounting controls are designed to provide reasonable, but not 
absolute, assurance regarding the safeguarding of assets against loss from unauthorized use or disposition and 
the reliability of financial records for preparing financial statements and maintaining accountability for assets. 
The concept of reasonable assurance recognizes that the cost of a control should not exceed the benefits likely 
to be derived and the evaluation of costs and benefits requires estimates and judgments by management. 

 
All internal control evaluations occur within the above framework. It is the judgment of the County 

that the internal accounting controls adequately safeguard assets and provide reasonable assurance of proper 
recording of financial transactions. 

 
Budgetary control is maintained at the departmental line item level by the encumbrance of estimated 

purchase amounts prior to the release of purchase orders to vendors. Purchase orders which result in an overrun 
of budget category balances are not released until additional funding is made available. Open encumbrances are 
reported as reservations of fund balance at December 31. 

 
Cash Management 
 

The County employs a cash management program whereby available cash resources of all funds, 
except those of the Pension Trust Fund and certain other restricted funds, are combined to form a pool of cash 
and investments which is managed by the County’s Department of Administration. Such investments consist of 
overnight repurchase agreements, certificates of deposit, U.S. Treasury and Federal agency securities. Interest 
income earned on pooled funds is distributed to the appropriate funds based on the average daily balance of the 
cash and investments of each fund. The County has an agreement with its principal depository bank for 
overnight repurchase agreements of all investable funds within its account. 

 
The General Fund 
 
 In accordance with established accounting procedures for governmental units, the County records its 
financial transactions under various funds. The largest is the General Fund, from which all general operating 
expenses are paid and to which taxes and all other revenues not specifically allocated by law or contractual 
agreement to other funds are deposited.  
 

The following table indicates the County’s General Fund revenues and expenditures (in thousands) for 
the fiscal years ended December 31, 2006 through 2009 (2010 information is not yet available). The 
information set forth below should be read in conjunction with the financial statements and notes appertaining 
thereto for the fiscal year ended December 31, 2009 set forth in APPENDIX B of this Official Statement and 



 

 A-11

the audited financial statements for the fiscal years ended December 31, 2006 through December 31, 2009 on 
file at the County. 

 2006 2007  2008  2009 
REVENUES     

Taxes:     
Property $  95,159 $  99,132 $112,705 $104,750 
Sales 48,061 49,678 49,107 45,006 
Utilities gross receipts 22,261 35,027 28,731 33,495 
Total Tax Revenues $165,481 $183,838 $190,543 $183,251 

     
Licenses and permits $  14,852 $  15,855 $  14,904 $  11,950 
Assessment and tax collection fees 20,777 23,029 21,495 22,472 
Fines and forfeitures 4,027 4,466 4,191 3,998 
Investment earnings 3,354 5,273 4,443 1,019 
Rents & Concessions 2,780 2,829 2,904 2,912 
Intergovernmental 20,642 16,434 17,605 16,136 
Charges for services 39,498 40,669 41,060 39,730 
Fees 5,315 6,272 5,561 5,564 
Other 5,356 4,460 5,798 5,643 

Total Revenues $282,083 $303,125 $308,504 $292,675 
     
EXPENDITURES     

General Government $  59,251 $  57,486 $  62,756 $ 70,141 
Public safety 124,534 129,574 134,844 139,985 
Human Services 6,047 6,005 6,254 6,000 
Highways and Traffic 39,087 40,409 41,401 41,000 
Health 37,616 38,126 40,957 41,513 
Parks 22,414 23,284 22,442 21,737 
Debt Service/Capital Outlay 11,031 11,780 13,876 11,030 

Total Expenditures $299,979 $306,663 $322,530 $331,406 
Excess of revenues over 
(under) expenditures 

 
$ (17,896) 

 
$   (3,538) 

 
$ (14,026) 

 
$  (38,731)

OTHER FINANCING SOURCES (USES)     
Transfers in $  17,997 $  19,035 $  20,383 21,089 
Transfers out (808) (1,365) (795) (861)
Refunded certificates of participation -- -- -- (26,980)
Bond Issues -- -- -- 34,185 
Premium on Bond Issues    749 
Sale of capital assets -- 7,101 -- -- 
Proceeds from capital lease 1,044 -- -- -- 
Excess of revenues and other financing sources 
over (under) expenditures and other financing 
uses 

 
 

$  18,233 $  24,771 $  19,588 

 
 

$  28,182 
Net Change Fund Balance $       337 $  21,232 $    5,561 $ (10,549)

FUND BALANCES BEGINNING OF YEAR 93,389 93,726 114,958 120,519 

FUND BALANCE END OF YEAR $  93,726 $114,958 $ 120,519 $109,970 
     

________________ 
Source: County’s Comprehensive Annual Financial Reports for fiscal years ending December 31, 2006, 2007, 2008 and 2009.  
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Revenue Sources 
 

The County derives its revenues from a variety of sources. The following list sets forth primary 
sources of County revenues from all governmental fund types, other than those for Enterprise and Internal 
Service Funds, for the fiscal year ended December 31, 2009: 

 
 

 
Taxes: 

Percentage of Total 
Revenues 

 
Property 21.7% 
Sales 33.8 
Utilities gross receipts 6.3 
Convention and Recreation 1.6 
Emergency Telephone  0.2 
Total Tax Revenues 63.6 

  
Licenses and permits 2.2 
Assessment and tax collection fees 5.9 
Fines and forfeitures 0.7 
Investment earnings 0.5 
Rents and Concessions 0.5 
Intergovernmental 13.8 
Charges for services 8.0 
Fees 3.0 
Other    1.8 
Total Revenues 100.0% 

________________ 
Sources:  County’s Comprehensive Annual Financial Report for fiscal year ending December 31, 2009. 
 
E-911 Sales Tax 

 In addition to other sales taxes levied by the County, on November 3, 2009, the voters of the County 
approved the imposition of a 1/10th of 1% sales tax on all sales in the County for the purpose of establishing, 
operating and maintaining an emergency communications system (the “E-911 Sales Tax”).  Collection of the 
E-911 sales tax (which does not have an expiration date) commenced in April 2010.  The County intends to use 
the proceeds of the E-911 Sales Tax to pay debt service on the County’s Special Obligation Bonds (Emergency 
Communications System), Series 2010.  The County anticipates that the proceeds of the E-911 Sales Tax will 
be sufficient to pay the debt service on said bonds.   
 
Financial Condition Since December 31, 2009 
 

During 2010, uncertainty in the national and local economy continued to impact County revenues.  
Although property tax revenues are expected to be similar to 2009 (because 2010 was a non-reassessment 
year), sales taxes continued to decrease.  2010 general funds sales tax revenues were approximately 0.3% 
lower than in 2009.  More positive results are seen in other sources of revenue.  The County received $8.4 
million of new tax revenues due to the opening of the River City Casino complex in March 2010, and minor 
growth is expected for all other sources of revenue when compared to 2009.  Final 2010 revenue information 
will not be available until spring 2011. 
 
 The County continued policies implemented over the past several years aimed at minimizing 
expenditures.  As a result, 2010 expenditures in the general funds were 2.8% below estimated levels, returning 
$9.7 million more to fund balance than was expected.  In total, general funds budgets lapsed $31.3 million 
(8.5%) of appropriation authority. 
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TAXATION 

Tax Procedures 
 

All taxable real and personal property within the County is assessed annually by the County Assessor. 
Missouri law requires that personal property be assessed at 33-1/3% of true value (except for a few subclasses 
of minimal value that are assessed at a lower percentage) and that real property be assessed at the following 
percentages of true value: 

 
Residential real property 19% 
Agricultural and horticultural real property 12 
Utility, industrial, commercial, railroad and all other real property 32 

 
On January 1 in every odd numbered year, each County Assessor must adjust the assessed valuation of 

all real property located within the county in accordance with a two-year assessment and equalization 
maintenance plan approved by the State Tax Commission. The County Assessor is responsible for preparing 
the tax rolls each year and for submitting the tax rolls to the County Board of Equalization. The Board of 
Equalization has the authority to review and determine the proper values of property and then adjust and 
equalize individual properties appearing on the tax rolls. 

 
Certain properties, such as those used for charitable, educational and religious purposes, are excluded 

from both the real estate ad valorem tax and personal property tax. 
 
Current Assessed Valuation. The following table shows the total assessed valuation and the 

estimated actual valuation, by category, of all taxable tangible property situated in the County, according to the 
assessment as of January 1, 2010, including state assessed railroad and utility property, as finally adjusted: 

 

 Assessed Valuation(1) Assessment Rate 
Estimated Actual 

Valuation(1) 

Real Estate: 
Residential $13,991,720,280 19.00% $  73,640,633,053 
Commercial 5,829,130,680 32.00 18,216,033,375 
Agriculture 6,531,120 12.00 54,426,000 
Railroad & Utility         278,261,547 32.00        869,567,334 

Total Real Estate: 20,105,643,627  92,780,659,762 
    
Personal Property 3,170,106,910 33 1/3 9,510,320,731 
Railroad & Utility         117,903,998 33 1/3        353,711,994 

    
Total $23,393,654,535  $102,644,692,487 

                      
(1) Includes incremental assessed valuation in the portion of the County that is included in a tax increment financing 
district. See the section captioned “Tax Abatement and Tax Increment Financing.”  
Source: St. Louis County Department of Revenue. 
 

History of Property Valuations. The total assessed valuation of all taxable tangible property situated 
in the County, including state assessed railroad and utility property, according to the assessments of January 1 
in each of the following years, as finally adjusted, has been as follows: 
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Year Assessed Valuation(1) % Change 
   

2006 $21,249,112,522 N/A 
2007 24,780,423,928 +16.62 
2008 25,023,897,937 +0.98 
2009 23,650,886,005 -5.49 
2010 23,393,654,535 -1.09 

_________________ 

(1) Includes incremental assessed valuation in the portion of the County that is included in a tax increment financing 
district. See the section herein captioned “Tax Abatement and Tax Increment Financing.” 
Source: St. Louis County Department of Revenue. 
 
   
Tax Rates 
 

Total Tax Rates. The County Collector of Revenue distributes tax bills and collects taxes for most 
taxing districts having jurisdiction within the County limits. Average tax rates for property taxes levied within 
the County (per $l00 assessed valuation for real and personal property) for the tax years ended 
December 31, 2006 through 2010 were as follows: 

 
Recipient 2006 2007 2008 2009 2010 
      
St. Louis County $0.558 $0.558 $0.558 $0.523 $0.523
School Districts 4.530 4.350 4.377 4.451 4.670
Cities 0.450 0.430 0.486 0.500 0.480
Service District(1) 1.580 1.510 1.444 1.491 1.647
Other(2) 1.720   1.660   1.700 1.769 1.850
Total $8.838 $8.508 $8.565 $8.734 $9.170

________________ 
(1) Includes fire, light and sewer districts. 
(2) Includes Special School District, the St. Louis Community College District, Zoo Museum District, Sheltered Workshop, 
 Library Districts and the State of Missouri. 
Source:  The County and the County’s Comprehensive Annual Financial Report for fiscal year ending December 31, 2009. 
  

County Tax Rates. The following table sets forth tax rates levied by the County per $l00 assessed 
valuation for the tax years ended December 31, 2006 through 2010: 

 
2006 2007 2008 2009 2010 

County Base Rate:      
General Government $0.190 $0.190 $0.190 $0.190 $0.200 
Highway & Traffic 0.105 0.105 0.105 0.105 0.105 
Health 0.165 0.150 0.150 0.150 0.140 
Parks & Recreation 0.035 0.050 0.050 0.050 0.050 
Total Base Rate $0.495 $0.495 $0.495 $0.495 $0.495 

Debt Service Fund 0.063 0.063 0.063 0.028 0.028 
Total $0.558 $0.558 $0.558 $0.523 $0.523 

 
Tax Assessment and Collection 
 

Taxes are levied on all taxable real and personal property owned as of January 1 in each year. By 
statute, tax rates must be submitted to the County by October 20 of each year.  Tax bills are then mailed to 
homeowners in November; however, the volume of assessment complaints required to be reviewed by the 
County Board of Equalization can affect the date on which bills are actually mailed. Payment of taxes on real 
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and personal property is due by December 31, after which date they become delinquent and accrue a penalty of 
one percent per month. 

 
There are approximately 240 taxing bodies having jurisdiction in the County limits. The County 

Collector of Revenue collects taxes for almost all of these taxing bodies. The Collector of Revenue deducts a 
commission equal to one percent of the taxes collected for his services. 

 
The following table sets forth information regarding collections for the County for such real and 

personal property taxes (other than for state-assessed railroads and utilities and railroad and utility surcharges): 
 

 
 

Year 

 
Total 

Tax Levy 

 
Current Tax 
Collections(1) 

 
Percent of 

 Levy Collected 

Current and  
Delinquent Taxes 
       Collected        

Percentage of Current 
and Delinquent  

     Taxes Collected      
      

2005 $114,511,651 $   96,134,364 83.95% $102,450,315 89.47% 
2006 116,808,539 108,250,377 92.67 126,365,436 108.18 
2007 135,279,183 114,677,293 84.77 122,726,458 90.72 
2008 137,324,875 118,264,749 86.12 138,111,615 100.57 
2009 121,780,510 102,727,648 84.35 120,899,463  99.28 
2010 120,371,261 101,612,997 84.42 120,416,197 100.04 

________________ 
(1) 2005 Current Tax Collections reflect a decrease from the previous year as a result of a change in the collection process 
for protested tax payments.  In 2005, approximately $15 million of taxes were paid under protest and therefore not reflected as 
current collections.  These protested taxes were released in March, 2006. 
Source: St. Louis County Department of Revenue. 
 
Major Taxpayers 
 

The largest identifiable taxpayers within the County for calendar year 2010 are listed below, based on 
2010 total assessment valuation of property. These taxpayers represent 5.18% of the 2010 total assessed 
valuation of property located in the County.  

 

Taxpayer 
 

Assessed Valuation 
 Percentage of 

County Total 
     
Ameren UE  $   313,990,702  1.34% 
Boeing  176,019,100  0.75 
Duke Realty L.P.  141,327,230  0.60 
Monsanto  106,220,770  0.45 
Pinnacle Entertainment  87,639,900  0.38 
Missouri American Water Company  86,616,370  0.37 
THF Realty Development  78,805,880  0.34 
CBL & Associates  78,313,160  0.34 
AT&T  74,135,062  0.32 
Chrysler Corporation(1)       68,611,440  0.29 
  $1,211,679,614  5.18% 

__________________________ 
Source: St. Louis County Department of Revenue.  
(1) Chrysler LLC closed its plants and ceased operations in Fenton, Missouri in 2009.  The reassessment value as of 
January 1, 2011 is not yet available. 
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Tax Abatement and Tax Increment Financing 
 

Under Missouri law, tax abatement is available for redevelopers of areas determined by the governing 
body of a municipality to be “blighted.” The Land Clearance for Redevelopment Authority Law authorizes ten-
year tax abatement pursuant to Sections 99.700 to 99.715, Revised Statutes of Missouri. Redevelopment 
corporations formed pursuant to Chapter 353, Revised Statutes of Missouri, as amended, may seek real 
property tax abatement for a total period of 25 years. In addition, the Industrial Development Corporations 
Law, Chapter 100, Revised Statutes of Missouri, as amended, authorizes real and personal property tax 
abatement for projects for industrial development. 

 
In addition, the Real Property Tax Increment Allocation Redevelopment Act, Sections 99.800 to 

99.865, Revised Statutes of Missouri, as amended, makes available tax increment financing for redevelopment 
projects in certain areas determined by the governing body of a municipality or county to be a “blighted area,” 
“conservation area” or “economic development area,” each as defined in such statute. Currently, several tax 
increment financing districts exist within the County. Tax increment financing will not materially diminish the 
amount of property tax revenues currently collected by the County in the affected area, but instead acts to 
freeze such revenues at current levels and would deprive the County of future increases which would otherwise 
have resulted from increases in ad valorem property tax revenues in such areas until the tax increment revenue 
bonds issued are repaid and the tax abatement period terminates. 

 
 

DEBT OF THE COUNTY 
 
General 

 
Under Missouri law, refunding bonds and obligations payable from annual appropriations do not 

require voter approval. Any general obligation bonds, other than refunding bonds, require voter approval for 
issuance. Pursuant to the Missouri Constitution, the County is authorized to issue general obligation bonds 
payable from unlimited ad valorem taxes upon a two-thirds or, at elections held on general municipal election 
days or state primary or general election days, a four-sevenths majority vote of the qualified voters voting on 
the specific proposition. The Missouri Constitution provides that the amount of bonds payable out of tax 
receipts may not exceed 10% of the total assessed valuation of the taxable property of the County. 

 
Direct Bonded Indebtedness (as of 12/31/10) 
 
 On June 23, 1998, the County issued $91,390,000 General Obligation Bonds, Series 1998. As of April 
1, 2011 these bonds were outstanding in the aggregate principal amount of $26,085,000.  The bonds are 
secured by the full faith and credit and taxing power of the County. 
 
 On November 17, 2009, the County issued $430,000 General Obligation Neighborhood Improvement 
Bonds (Northpointe Forest Water Project), Series 2009A (the “Series 2009A Bonds”) and $50,000 Taxable 
General Obligation Neighborhood Improvement Bonds (Northpointe Forest Water Project), Series 2009B (the 
“Series 2009B Bonds”) collectively, the “NID Bonds”).  The Series 2009A Bonds are outstanding in the 
aggregate principal amount of $430,000 and the Series 2009B Bonds are currently outstanding in the aggregate 
principal amount of $25,000.  The NID Bonds are payable from special assessments levied upon the property 
benefited by the improvements financed with the NID Bond proceeds.  If the special assessments are not 
timely paid, the NID Bonds are payable from the current income and revenue and surplus funds of the County.  
The full faith and credit of the County are irrevocably pledged for the prompt payment of the principal of and 
interest on the NID Bonds; provided, however, the County may not impose any new or increased ad valorem 
property taxes to pay principal of or interest on the NID Bonds without voter approval.   
 



 

 A-17

Overlapping Bonded Indebtedness (as of 12/31/09) 
 

The following table sets forth the general obligation indebtedness of political subdivisions with 
boundaries overlapping the County as of December 31, 2009 and the amount attributable (on the basis of 
assessed valuation) to the County. The table was compiled from information furnished by the jurisdictions 
responsible for the debt, and the County has not independently verified the accuracy or completeness of such 
information. Furthermore, political subdivisions may have ongoing programs requiring the issuance of 
substantial additional bonds, the amounts of which cannot be determined at this time. 

 

Taxing Jurisdiction  
Outstanding General 

Obligation Debt  
Percent Applicable 

to County 
    
Fire Districts  $     48,980,000 100% 
Municipalities  181,316,696 100 
School Districts  1,005,501,729 100 
Total  $1,235,798,425 100 

_____________ 
Source:  County’s Comprehensive Annual Financial Report for fiscal year ending December 31, 2009. 
 
Debt Ratios and Related Information(1) 

 
Estimated Population (2010): 998,954
Assessed Valuation (2010): $23,393,654,535
Estimated Actual Value (2010): $102,644,692,487
Direct General Obligation Bonded Debt (2011)(2): $26,085,000
Overlapping General Obligation Debt (2009): $1,235,798,425
Direct and Overlapping General Obligation: $1,261,883,425
Per Capita Direct Debt (per above): $26.11
Ratio of Direct Debt to Assessed Valuation (per above): 0.11%
Ratio of Direct Debt to Estimated Actual Value (per above): 0.03%

_____________________ 
(1) Because the County is comprised of over 200 taxing jurisdictions, the overlapping indebtedness presented above under 

the caption “Overlapping Bonded Indebtedness” is for all of the taxing entities within St. Louis County. As a result, the 
above table does not include per capita overlapping debt or overlapping debt ratios, because it would overstate the 
amounts for which a particular taxpayer within an individual municipality within the County would be responsible. 

(2) Excludes $480,000 outstanding principal amount of neighborhood improvement district bonds. These bonds are 
payable from special assessments levied upon the property benefited by the improvements financed with the proceeds 
of the bonds.  If the special assessments are not timely paid, the bonds are payable from the current income and 
revenues and surplus funds of the County.   

 
Short-Term Borrowing 
 

From time to time, the County has issued tax anticipation warrants or used interfund borrowings to 
manage cashflow demands.  The county’s historical tax anticipation note issuances are listed below: 

 
Year  Amount 

   
2006  $31,000,000 
2007  28,000,000 
2008  20,000,000 
2009  25,075,000 
2010  28,105,000 
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Annual Appropriation Financing 
 
 On January 6, 1999, the County issued $44,265,000 in capital improvements projects certificates of 
participation to finance the construction of a parking garage and advance refund leasehold revenue bonds 
previously issued to finance the costs of acquiring and improving certain real property.  In 2009, these 
certificates of participation were refunded by the issuance by the County of its $26,975,000 Special Obligation 
Refunding Bonds, Series 2009A.  As of April 1, 2011, such bonds were outstanding in the principal amount of 
$24,240,000. 

 
On August 28, 1991, the Regional Convention and Sports Complex Authority (the “Authority”) 

issued, in three separate series, an aggregate of $258,670,000 principal amount of Convention and Sports 
Facility Project Bonds, the proceeds of which were available for the acquisition and construction of a 
convention and sports facility located in the City of St. Louis, Missouri. One of the series of such bonds, in the 
aggregate amount of $65,685,000 (the “Dome Bonds”), is payable from payments made, subject to annual 
appropriation, by the County. The County’s combined payments in connection with such series of bonds, 
which payments are subject to annual appropriation by the County Council, are $6,000,000 for each of the 
years 2003 through 2021 (which includes a $1,000,000 annual preservation payment).  The County will 
continue to pay annual preservation payments of $1,000,000 from 2022 through 2024 pursuant to a contractual 
agreement.  A refinancing of the Dome Bonds closed in August 2003 and bonds totaling $41,360,000 
remained outstanding at December 31, 2010.  The refinancing did not reduce the County’s combined debt 
service and preservation payments in connection with such bonds. The County has historically and expects to 
continue to make such payments from the revenues from its Sports and Recreation Tax. 

 
On December 23, 2003, the Missouri Development Finance Board issued $45,760,000 of Taxable 

St. Louis Cardinals Ballpark Project Bonds (St. Louis County, Missouri—Annual Appropriation) Series 2003.  
The proceeds of the Bonds were used to finance a portion of the costs of planning, design, acquisition, 
construction and equipping of a new ballpark to serve as the home of the St. Louis Cardinals baseball team in 
the City of St. Louis, Missouri.  Debt service on the bonds is paid by annual appropriation of County revenues.  
The County expects to make such payments from the Sports and Entertainment Tax also used to make 
payments on the Dome Bonds.  The Sports and Entertainment Tax is a three and one-half percent tax on sales 
or charges for sleeping rooms paid by the transient guests of hotels and motels situated within the County and 
doing business within the County for the purpose of funding a regional convention and sports complex 
authority and for other regional convention and tourism purposes.  As of April 1, 2011, bonds totaling 
$44,375,000 remained outstanding. 

 
On October 5, 2006, the County issued $14,750,000 of its Annual Appropriation-Supported Tax 

Increment Revenue Bonds, Series 2006A.  The proceeds of the Bonds were used to finance a portion of the 
redevelopment project costs in connection with the Lambert Airport Eastern Perimeter Joint Development 
Commission Redevelopment Plan.  To the extent tax increment financing revenues are not available for such 
purpose, debt service on the bonds is paid by annual appropriation of County revenues.  As of April 1, 2011, 
bonds totaling $14,750,000 remained outstanding. 

 
In 2007, the County entered into an agreement with the City of Hazelwood, Missouri (“Hazelwood”) 

by which it agreed to loan funds to Hazelwood in a total principal amount of approximately $7 million over a 
seven-year period commencing in March 2008.  This loan was funded by the County, subject to annual 
appropriation, to provide funds to assist in the redevelopment of a former Ford assembly plant.  In 2009, the 
County issued its $7,210,000 Special Obligation Bonds (Hazelwood Commerce Center Road Improvements), 
Series 2009B, restructuring the County’s obligation to advance loan proceeds to Hazelwood.  As of April 1, 
2011, such bonds were outstanding in the principal amount of $6,965,000. 

 
On April 15, 2010, the County issued its Special Obligation Bonds (Emergency Communications 

System), Series 2010A in the aggregate principal amount of $60,560,000 and its Taxable Special Obligation 
Bonds, Build America Bonds (Emergency Communications System), Series 2010B in the aggregate principal 
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amount of $58,675,000 to pay the costs of establishing, operating and maintaining an emergency 
communications system in the County.  The County anticipates that the proceeds of the E-911 Sales Tax will 
be sufficient to pay the debt service on such bonds; however, proceeds of the E-911 Sales Tax are not pledged 
to the payment of such bonds.  These bonds are currently outstanding in the original principal amounts. 

 
 On April 29, 2010, the County issued its Special Obligation Bonds (Business Incubator Projects), 
Series 2010C in the aggregate principal amount of $3,555,000 and its Taxable Special Obligation Bonds 
(Build America Bonds-Direct Pay) (Business Incubator Projects), Series 2010D in the aggregate principal 
amount of $3,540,000 to pay the costs of acquiring and renovating new business incubator facilities and 
renovating and improving existing business incubators.  The County intends to satisfy its obligation to pay 
principal of and interest on the Bonds from the County’s share of the admission fee paid by River City Casino 
(the “Casino”), a new 90,000 square-foot casino owned by Pinnacle Entertainment, Inc. that began operations 
in the southern part of the County on March 4, 2010.  The Casino is required to pay to the Missouri Gaming 
Commission (the “Commission”) an admission fee of two dollars for each person admitted to the Casino.  The 
Commission will remit to the County, as the home dock of the Casino, half of the receipts from the admission 
fee collections from the Casino.  Such funds, however, are not pledged to the payment of the Bonds.  These 
bonds are currently outstanding in the original principal amounts. 

 
 On June 18, 2010, the County issued its Special Obligation Bonds (Health Campus Project), Series 
2010E in the aggregate principal amount of $3,145,000 and its Taxable Special Obligation Bonds - Recovery 
Zone Economic Development Bonds (Health Campus Project), Series 2010F in the aggregate principal amount 
of $17,265,000 to finance certain costs in connection with the acquisition, construction, improvement and 
equipping of a new health care campus for the County.  Debt service on the bonds is paid by annual 
appropriation of tax revenue collected for the support of public health care for county residents; however, the 
County reserves the option to pay these bonds from other available funds of the County.  These bonds are 
currently outstanding in the original principal amounts. 

 
On June 29, 2010, the County issued its Special Obligation Bonds (Page-Olive Connector Project), 

Series 2010H in the aggregate principal amount of $5,625,000 and its Taxable Special Obligation Recovery 
Zone Economic Development Bonds (Page-Olive Connector Project), Series 2010I in the aggregate principal 
amount of $23,095,000 to refund the County’s outstanding $20,060,000 Special Obligation Notes, Series 
2009-2 (Page-Olive Connector Project) and to finance the remaining costs of the highway improvements 
project started with proceeds from the Special Obligation Notes, Series 2009-2 (Page-Olive Connector 
Project).  Debt service on the bonds is paid by annual appropriation of surplus County revenues.  A portion of 
the proceeds of a one-half cent sales tax levied by the County for transportation-related purposes is expected to 
be used to make debt service payments on these bonds; however, it is not pledged as security for the payment 
of the debt service.  These bonds are currently outstanding in the original principal amounts. 

 
On October 15, 2010, the County issued its Special Obligation Bonds (Police Laboratory Project), 

Series 2010K  in the aggregate principal amount of $2,980,000 and its Taxable Special Obligation Build 
America Bonds (Police Laboratory Project), Series 2010L in the aggregate principal amount of $8,640,000 to 
finance and refinance the costs of (a) constructing, renovating, improving and equipping a police laboratory for 
the County and (b) acquiring, installing and equipping the County’s 911 call center, including constructing 
furnishing and equipping related facilities for the County.  Debt service on the bonds is paid by annual 
appropriation of surplus County revenues.   

 
On December 30, 2010, the County issued its Taxable Special Obligation Build America Bonds 

(Transportation Projects), Series 2010M in the aggregate principal amount of $2,300,000 and its Taxable 
Special Obligation Recovery Zone Bonds (Transportation Projects), Series 2010N in the aggregate principal 
amount of $3,710,000 to finance the costs of certain highway, road and bridge improvements within the 
County.  The Bonds are subject to annual appropriations of the County.  The County anticipates that a portion 
of the proceeds of a one-half cent sales tax levied by the County for transportation-related purposes will be 
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used to make debt service payments on the Bonds; however, the proceeds of the one-half cent sales tax levied 
by the County for transportation purposes are not pledged to the payment of such bonds.   

 
The County has entered into a variety of lease purchase agreements under which rental payments are 

subject to appropriation of available moneys therefor.  As of December 31, 2010, the principal balance of such 
lease purchase agreements was $8,684,543. 

 
Legal Debt Limit and Debt Margin 
 

The Missouri Constitution provides that the County may become indebted in an amount up to 10% of 
the assessed valuation of the taxable tangible property within the County, according to the last completed 
assessment for state and county purposes at the time of issuance of such indebtedness. The legal debt margin of 
the County based upon the 2010 assessed valuation is calculated as follows: 

 
2010 Assessed Valuation $23,393,654,535.00 
Constitutional Debt Limit (10% of Assessed Valuation) 2,339,365,453.50 
Less Total General Obligation Indebtedness 26,085,000.00 
Less Total NID Bonds           455,000.00 
Legal Debt Margin $2,312,825,453.60 

 
Future Debt Plans 
 

The County has no authorized but unissued general obligation debt.  The County is currently 
considering submitting a ballot measure to the public permitting the issuance of general obligation bonds to 
finance the replacement of the County’s family court facilities.  The timing and amount of any such measure 
have not been determined.  With the exception of tax anticipation notes expected to be issued during the 
summer, the County does not anticipate additional borrowings in 2011. 
 
History of Debt Payment 
 

The County has never defaulted on any indebtedness. 
 

* * *
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20.0%

Sales tax
30.8%

Convention & 
recreation tax

1.4%

Other taxes
6.2%

Other revenues
1.4%

Investment income
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