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Bill Type and Number: Ordinance 2012-622
Introducer/Sponsor(s): Council President at the request of the Mayor
Date of Introduction: October 9, 2012
Committee(s) of Reference: R, F
Date of Analysis: October 11, 2012
Type of Action: Authorizing bond refunding
Bill Summary: This bill authorizes the issuance of Capital Improvement Revenue (“Stadium”) bonds to refund a portion of its outstanding Series 1997, Series 1998, Series 2002A, Series 2002B and Series 2002C bonds for the purpose of present value savings.  The bill waives provisions of the Ordinance Code to permit a negotiated sale of the bonds rather than a competitive sale should market conditions favoring a negotiated sale persist.  The final maturity of debt being refunded will not be extended by the refunding bonds.  This bill does not authorize additional debt and only proposes to refund existing debt for debt service savings.
Background Information: The City previously issued bonds for the renovation and improvements to EverBank Field (the “Stadium” bonds).  The existing bonds were issued as fixed rate debt in a higher rate environment and the City wishes to capitalize on today’s low interest rate environment by refunding the bonds for debt service savings.
Policy Impact Area: Bond refunding
Fiscal Impact: The anticipated present value savings of the stadium bond refunding is approx. $15 – $17 million, or at least 12%.  This figure is tentative and varies daily with financial market conditions, so does not reflect definitive numbers.
Analyst: Clements
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