	[image: image1.wmf]
CITY COUNCIL RESEARCH DIVISION

LEGISLATIVE SUMMARY



	JEFFREY R. CLEMENTS
Chief of Research
(904) 630-1377
	
	117 West Duval Street

City Hall, Suite 425

Jacksonville, FL  32202

FAX (904) 630-3403



Bill Type and Number:  Ordinance 2007-829
Sponsor:  Council President at the Request of the Mayor 
Date of Introduction:  July 24, 2007
Committee(s) of Reference:  F; TEU
Date of Analysis:  July 26, 2007
Type of Action:  Agreement Authorization
Bill Summary:  This bill authorizes the Mayor and Corporation Secretary to execute an interlocal agreement with the Tolomato Community Development District and the Split Pine Community Development District providing for financial assurance for construction of improvements.
Background Information:  As part of the Nocatee Development of Regional Impact (DRI), the developer has agreed to construct a limited access 4-lane extension of Racetrack Road between the current terminus of Racetrack Road at US 1 and the intersection of New County Road 210 and Town Center Loop Road West.  A pending Notification of a Proposed Change to the DRI would require the developer to provide the City with financial assurances prior to commencement of construction of said road extension.  These financial assurances may include evidence that the Community Development District (CDD) bond proceeds have been deposited with a bond trustee and are available for that purpose.  The Tolomato CDD and the Split Pine CDD have proposed entering into an interlocal agreement with the City, whereby the Tolomato CDD agrees to complete construction of the road extension by no later than the end of Phase III of the DRI (October, 2016).  The agreement also provides that bond proceeds in an amount equal to the expected costs of the extension will be set aside for construction purposes, and will be available to the City upon a default under the agreement by the Tolomato CDD.  Certain specific financial aspects of the agreement have yet to be determined.
Policy Impact Area:  Community Development Districts
Fiscal Impact:  To be determined
Analyst:  Campbell
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