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Bill Type and Number: Ordinance 2009-447
Sponsor: Council President at the request of the Mayor
Date of Introduction: May 26, 2009
Committee(s) of Reference: R, F
Date of Analysis: May 28, 2009
Type of Action: Supplement to prior bond ordinance; Ordinance Code waiver
Bill Summary: The bill authorizes the issuance of up to $40,000,000 in Special Revenue bonds, Series 2009C, to complete the construction of projects authorized by Ordinance 2001-133-E, with a change in the pledge revenue source from bond repayment from JEA annual contribution revenue to a City covenant to pay the debt service from available non ad valorem General Fund revenue sources.  The bill waives provisions of the Ordinance Code to permit a negotiated sale of the bonds rather than a competitive bidding process should market conditions favoring negotiated sales persist.
Background Information: City of Jacksonville Ordinance 2001-1333-E authorized the issuance of $94 million of revenue bonds secured primarily by a pledge of the annual JEA Contribution for a variety of drainage, park and Town Center construction projects.  During 2004, the City issued $54 million Capital Projects Revenue Bonds, Series 2002-1, against this pledge, leaving $40 million of the original authorization unissued. This legislation does not authorize any additional debt beyond the original legislation and only proposes to change the pledged revenue used to secure the remaining $40 million due to changes in market conditions and market acceptance of the existing pledge.

Policy Impact Area: Revenue bond debt service pledge revision
Fiscal Impact: Undetermined.  The bill authorizes the sale of previously approved but never issued bonds, with a revised debt service revenue pledge that may be more palatable to the bond market under current conditions.
Analyst: Clements
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