Amended & Enacted 12/11/07

Amended 12/11/07


Introduced by the President of the Council at the request of the Jacksonville Economic Development Commission and amended by the Finance Committee:
ORDINANCE 2007-1208-E
AN ORDINANCE APPROVING THE ISSUANCE OF TAX-EXEMPT OBLIGATIONS (PINE CASTLE, INC. PROJECT) BY THE JACKSONVILLE ECONOMIC DEVELOPMENT COMMISSION IN AN AGGREGATE AMOUNT NOT TO EXCEED $3,100,000 TO PROVIDE ALL OR A PART OF THE FUNDS TO FINANCE THE COSTS OF THE ACQUISITION, CONSTRUCTION, AND INSTALLATION OF SOCIAL SERVICES FACILITIES AND IMPROVEMENTS THERETO, TO BE OWNED AND OPERATED BY PINE CASTLE, INC.; PROVIDING AN EFFECTIVE DATE.

WHEREAS, the Jacksonville Economic Development Commission (the “JEDC”), has been created to act as the sole industrial development authority for the City of Jacksonville, Florida (the “City”) according to Part III, Chapter 159, Florida Statutes, as provided in Chapter 97-339, Laws of Florida, Special Acts of 1997 and Chapter 24 of the Charter of the City (collectively, the “Act”); and

WHEREAS, Pine Castle, Inc., a Florida not for profit corporation (the “Borrower”), has requested the JEDC to issue, and the Council of the City of Jacksonville (the “Council”) to approve, for the purposes of Section 147(f) of the Internal Revenue Code of 1986, as amended, and the Act, the issuance by the JEDC of obligations (Pine Castle, Inc. Project) for the benefit of the Borrower, in an aggregate principal amount not to exceed $3,100,000 (the “Obligations”), to finance all or a part of the cost of the acquisition, construction,  and installation of certain social services facilities to be located on the Borrower's main campus adjacent to and immediately south of the Borrower's administration building located at 4911 Spring Park Road, Jacksonville, Florida, consisting of a new enrichment center facility for developmentally disabled individuals containing approximately 17,000 square feet, and related improvements, equipment and furnishings, to be used as social services facilities  (the “Project”), all of which Project is or will be owned and operated by the Borrower; now, therefore
BE IT ORDAINED by the Council of the City of Jacksonville, Florida:

Section 1. Authority.   This ordinance is enacted pursuant to the Constitution of the State of Florida, the Act, the Charter and the Ordinance Code of the City and other applicable provisions of law.

Section 2. Findings.   The Council hereby finds, determines and declares as follows:

a. The Industrial Development Revenue Bond Committee of the JEDC adopted a resolution on behalf of the JEDC (the “Preliminary Resolution”) on October 8, 2007, expressing the JEDC’s intent to issue the Obligations.  A copy of the Preliminary Resolution is attached hereto as Exhibit 1. A copy of the Memorandum of Agreement executed in conjunction with the adoption of the Preliminary Resolution is attached hereto as Exhibit 2. A copy of the Project Summary dated October 8,2007; which further describes the Obligations, is attached hereto as Revised Exhibit 3.
b. Notice of a public hearing to be held before the Executive Director, or his designee, of the JEDC, inviting comments and discussion concerning the nature and location of the Project and the issuance of the Obligations to finance all or a part of the cost of the Project (the “Notice of Hearing”), was published in the Financial News & Daily Record, a newspaper of general circulation in the City, at least fourteen (14) days prior to the date of such public hearing.  A proof of publication of such Notice of Hearing shall be placed on file with the Legislative Services Division and is incorporated herein by this reference.

c. Following such notice, a public hearing was held by such Executive Director or his designee during which comments and discussion concerning the nature and location of the Project and the issuance of the Obligations to finance all or a part of the cost of the Project were requested and allowed. A written report of the hearing officer relating to such public hearing shall be placed on file with the Legislative Services Division and is incorporated herein by this reference.

d. The Council is the elected legislative body of the City, and has jurisdiction over the entire area in which the Project is located.

Section 3. Approval.


For purposes of Section 147(f) of the Internal Revenue Code of 1986, as amended (the “Code”), and the Act, the Council hereby approves the issuance by the JEDC of the Obligations to finance all or a part of the cost of the Project, all as described in the Preliminary Resolution and the Notice of Hearing.  Any assignment of the lender’s rights and obligations under the Obligations and financing agreement shall be restricted to accredited investors within the meaning of and in accordance with applicable state and federal securities laws and/or qualified institutional buyers within the meaning of and in accordance with applicable state and federal securities laws, upon receipt of a traveling investment letter satisfactory to the Issuer. This approval is given solely for the purposes of satisfying the requirements of the Code and the Act and is final and conclusive for such purposes.  The granting of this approval shall not impose any liability upon the City with respect to the Obligations or the Preliminary Resolution.

Section 4. Effective Date.  This ordinance shall become effective upon signature by the Mayor or upon becoming effective without the Mayor’s signature.

Form Approved

____/s/ Margaret M. Sidman__________ 
Assistant General Counsel

Legislation Prepared By:
Chauncey W. Lever, Jr., Esq.
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