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Bill Type and Number: Ordinance 2011-281
Sponsor: Council President at the request of the Jacksonville Economic Development Commission:
Date of Introduction: April 26, 2011
Committee(s) of Reference: RCD; F
Date of Analysis: April 29, 2011
Type of Action: Approval of Revenue Bonds Issuance; Agreement Approval
Bill Summary: This ordinance approves the issuance of Revenue and Revenue Refunding Bonds (the Bolles School Project) by the Jacksonville Economic Development Commission (JEDC) in an aggregate amount not to exceed $10,000,000 to provide all or a part of the funds to finance, refinance, or refund the costs of capital projects consisting of education facilities owned and operated by the Bolles School and related expenses and costs; the ordinance approves the form of and execution by the Jacksonville Economic Development Commission of an Interlocal Agreement with St. Johns County, Florida; the ordinance provides for City oversight by the Jacksonville Economic Development Commission; provides for compliance with the provisions of Section 104.306  (b) (3) (ii) (Application Review) of Chapter 104 (Bonds), Ordinance Code, for placement of the bonds, and providing for certain additional requirements in connection with the sale of the bonds.
Background:  Established in 1933, the Bolles School is an independent, co-education, private college preparatory school that operates out of four campuses in the Jacksonville area.  The main campus is located at 7400 San Jose Boulevard (Council District 5); the Bartram campus is located at 2264 Bartram Road in Jacksonville and the Ponte Vedra Beach campus is located at 200 ATP Boulevard.  The Bolles School has requested that the JEDC its Revenue and Revenue Refunding Bonds to finance, refinance, or refund all or a part of the cost of the acquisition, construction and installation of improvements to and equipment for its educational facilities at the San Jose, Bartram and Ponte Vedra Beach campuses.  The proceeds of the Bonds will be used to (i) refund the JEDC’S outstanding Variable Rate Demand Revenue Bonds (Bolles School Project), Series 1999A, (ii) refinance certain outstanding debt previously incurred by Bolles, (iii) pay the cost of terminating two interest rate swap agreements, (iv) finance miscellaneous capital expenditures by Bolles for educational facilities, and (v) pay the costs of issuing the bonds.  Florida Statutes, Parts II and III, Chapter 159, Chapter 97-339, Laws of Florida, authorizes the Jacksonville Economic Development Commission as the sole industrial development authority for the City of Jacksonville.  The Industrial Development Revenue Bond Review Committee of the JEDC adopted a resolution on April 7, 2011 expressing JEDC’s intention to issue the Bonds. The pledged sources for repayment of the bonds are loan repayments to be made pursuant to a loan agreement with Compass Bank.  The JEDC and the City will not have liability for payment of any debt service related to the issuance.
Policy Impact: Jacksonville Economic Development Commission; Industrial Revenue Bonds
Fiscal Impact: This ordinance approves JEDC’s issuance of Industrial Revenue Bonds in an aggregate amount not to exceed $10,000,000, with no JEDC or City liability in loan repayments.
Analyst: Jackson
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