


FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
September 26, 2025 

Agenda Item 1 
Approval of July 29, 2025 Commission Meeting Minutes 

 
Statement of Issue or Executive Summary: 
This agenda item proposes approval of the July 29, 2025 Commission Meeting Minutes 
for the Florida Local Government Finance Commission. 
 
 
Options: 

1. Approve the July 29, 2025 Florida Local Government Finance Commission 
minutes as presented; or 

2. Amend and then approve the July 29, 2025 Florida Local Government Finance 
Commission minutes. 

 
Presented by: 
Anna Doughty, Director of Internal Affairs and Financial Services 
 
 
Recommended Action: 
Option 1: Approve the July 29, 2025 Florida Local Government Finance Commission 
minutes as presented. 
 
 
Attachments: 

1. Draft July 29, 2025 Meeting minutes 
 



FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
July 29, 2025 

 
I. Call to Order.   The Chair called the meeting to order at 11:01 a.m. and noted a quorum 

present. 
 
II. Meeting Attendance. 
 
Introductions were made and the following noted present: 
 
Commission Representatives Present: 

Nicole Jovanovski, Chair 
Amanda Clavijo 
Dwala Anderson 
Kelly Ryman 
Kathy Wall 
Stacy Wear 
 

Others Present:
Connie Roddenberry, FAC 
Kim Morgan, FAC 
Rick Harb, NG&N 
Chris Traber, NG&N 
Steve Miller, NG&N 
Michael Broschart, NG&N 
Will Sardo, NG&N 
Eileen Gianfrancesco, NG&N 
Loraine Fitzner, NG&N 
Scott Ricker, JPMorgan Chase Bank 
Jim Cook, JPMorgan Chase Bank 
Jay Robinson, JPMorgan Chase Bank 
Frank Leto, JPMorgan Chase Bank 

Leanne Duffy, U.S. Bank 
Jay Glover, PFM 
Julie Santamaria, PFM 
Laura Howe, PFM 
Rich Scanlon, Ziegler 
Cynthia Hack, Ponte Vedra Pine Company 
Thomas Sternberg, Tripp Scott 
Jeff Wood, Tripp Scott 
Maria Rojas, Tripp Scott 
Liam Leonard, Graystone Consulting 
Jess Ward, HJ Sims 
Jason Portman, Connections School 
William from public (audio issues) 

 
III. Approval of Minutes.  The minutes from the meeting of June 27, 2025 were presented for 
approval.  Motion was made to approve the minutes by Dwala Anderson, second by Amanda 
Clavijo.  Motion carries unanimously. 
 
IV. Conduit Bond Program 
 
Program Status Report - Applications in Process 
 
Fleet Landing at Nocatee - Mr. Harb discussed the application for financing from Ponte Vedra 
Pine Company LLC, as Borrower, which has requested the Commission issue not to exceed 
$351,000,000 of its Senior Living Revenue Bonds to finance and refinance the Fleet Landing at 
Nocatee Senior Living Facility in Duval County.  He reminded the Commission that, at the June 
27th meeting, the Commission adopted Inducement Resolution No. 2025-07.  Mr. Harb stated that 
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FLGFC staff and the working group has since received the Division of Bond Finance TEFRA 
approval letter and has prepared Resolution No. 2025-08, along with the financing document forms 
attached to the agenda, for review and approval by the Commission.  He confirmed that the terms 
of the financing meet and will be subject to the Commission's Conduit Issuance Policy, including 
appropriate representations and indemnifications from the Borrower and the Underwriter.  He 
stated that if the Commission chooses to approve Resolution No. 2025-08, the Borrower will be 
free to proceed with the financing and staff will work with the team to get the transaction closed 
in accordance with the Borrower's timeline.  He stated that the financing has been reviewed and 
approved by PFM, as Financial Advisor to the Commission, and he turned the floor over to Jay 
Glover to review the Financial Advisor's Memorandum. 
 
Jay Glover confirmed that the financing does meet the Commission's Conduit Bond Policy and 
reviewed each section of the Memorandum provided in the agenda package, which contains details 
and the structure of the financing and an overview of the Borrower.  The floor was opened for 
questions from the Commission regarding the Bond Resolution and the Financial Advisor's 
Memorandum. 
 
Kelly Ryman asked a question regarding the 2059 final maturity date listed in the Limited Offering 
Memorandum.  Mr. Scanlon confirmed that the most recent version of that document lists the final 
maturity of the last term bond in 2064.  Mr. Glover confirmed the PLOM is a work in progress and 
that the numbers will be updated in the final version.  Ms. Ryman also asked whether the funds 
listed as equity contribution and entrance fees are in hand or expected to be in hand.  Mr. Scanlon 
indicated that those fees that have been paid are being held in Trust with a Florida bank pending 
closing and access to the facility by residents.  He stated that the residents will pay the fees at the 
time they move into the facility and he explained the requirements of the Office of Insurance 
Regulation regarding the treatment of entrance fees collected.  Cynthia Hack from Fleet Landing 
stated that they are currently limited to collection of $40,000 per deposit.  Ms. Ryman asked if 
there was a contingency plan in the event of disaster or unforeseen circumstances.  Mr. Scanlon 
explained that there have been a lot of contingencies and reserves put in place to cover the "what 
if" scenarios.  He reminded the Commission that the facility is putting up a $5 million liquidity 
contribution and that there has been a 15% contingency amount added to the forecasted estimate 
of uses of funds for working capital for such purposes, as well as other contingencies for the 
construction site and owner-held contingencies.  Jay Glover pointed out that the numbers in the 
Financial Advisor's Memorandum include about $20 million in contingencies in the project budget 
as cushion. 
 
Ms. Anderson asked about the cash on hand requirement with this being a new facility and the 
risks associated with that for debt service payments, and asked if there was any type of financial 
responsibility on the part of the Commission if the Borrower defaults.  Mr. Traber confirmed the 
statement made by Jay Glover that there is no direct financial obligation to the Commission at all.  
Mr. Miller also added that the Borrower will indemnify the Commission for any type of 
administrative or other expense that the Commission may have to bear.   
 
Kathy Wall made a motion to approve Resolution No. 2025-08, seconded by Kelly Ryman.  
Motion carries unanimously. 
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Connections Education Center - Mr. Harb gave an overview of the application for the financing 
and its purpose, involving the issuance of not to exceed $15 million of its revenue bonds for 
purposes of financing certain educational and social service facilities in Palm Beach County.  He 
informed the Commission that the Borrower's application received staff approval in early July and 
in order to facilitate the Borrower's proposed financing schedule, staff has prepared the Inducement 
Resolution (Resolution 2025-09) which is included with the agenda for approval so as to gain 
preliminary approval for the financing and initiate the Division of Bond Finance TEFRA process.  
He confirmed that the borrower has executed an Expense and Indemnity Agreement as provided 
in the agenda and indicated that the Commission would need to approve a final Bond Resolution 
at a subsequent meeting.  Mr. Harb stated that adoption of the Inducement Resolution in no way 
binds the Commission to issue the Bonds, but if the Inducement Resolution is approved, the 
Borrower will continue with the financing process and will request approval of a final Bond 
Resolution after substantially final financing documents are ready for submission.  The Borrower 
anticipates coming back to the Commission at its October meeting for such approval pending 
construction permitting approvals, or earlier if the approvals are received before that time.  At such 
time PFM will present its Financial Advisor's Memorandum and give a full overview of the 
structure and financial projections related to the project.  He then opened the floor for any 
discussion or questions.  Mr. Harb invited Jason Portman of Connections Education Center to 
make a brief introduction.  He indicated that there are also present representatives from Tripp Scott 
and H.J. Sims, counsel to the Borrower and Underwriter, respectively. 
 
Mr. Portman described the philosophy of Connections and its family-centered approach to the 
education of individuals with autism and related disabilities, from childhood through adulthood.  
Its high school and vocational center equips students with practical, life and job skills, and the 
adult program extends their mission beyond graduation.  Their health and wellness program 
teaches physical fitness, nutrition education and water safety.  He stated that the financing will 
allow the Center to purchase the building they are currently in and the building next to them in 
order to increase capacity.  They have a current enrollment of 150, with a goal to increase 
enrollment to 300. 
 
Kelly Ryman made a motion to approve Inducement Resolution (Resolution 2025-09).  The 
motion was seconded by Kathy Wall.  Motion carries unanimously. 
 
Program Status Report - Activity 
 
Financing Activity and Pipeline Report - Mr. Harb reviewed the tracking spreadsheet that has been 
included in the agenda to provide status updates.  He went over the status of each of the projects, 
including the closing of the Orlando Senior Health Network financing on July 10, which is the first 
financing to be completed.  He also stated that interest has been received for another financing 
from Village on the Isle located in Sarasota County, subject to the consent of Sarasota County, 
which is in process. 
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V. Commercial Paper Program 
 
Financing Activity and Pipeline Report - Ms. Doughty indicated there has been an increase in 
activity in the commercial paper loan program, with detail of those issuance having been included 
in the agenda.   
 
VI. Old Business 
 
There was no old business addressed. 
 
VII. Adjourn. 
 

There being no further business before the Commission, the meeting adjourned at 11:41 a.m. 
 
 
_______________________________ 
Nicole Jovanovski, Chair 
Approved by Board [_______________] 
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FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 
September 26, 2025 
 Agenda Item 2A-1 

 Conduit Bond Program- 
The Sanctuary at Village On The Isle, LLC 

 
Statement of Issue or Executive Summary: 
Consideration of the The Sanctuary at Village On The Isle project revenue bond 
anticipation note inducement resolution in an amount not to exceed $45,000,000. 
 
Background 
General: 
The Florida Local Government Finance Commission was created under the provisions 
of Section 163.01(7), Florida Statutes through an Interlocal Agreement, among various 
Florida counties. The Commission may, for the purposes of financing or refinancing any 
qualifying capital project, exercise all powers in connection with the authorization, 
issuance, and sale of revenue bonds ("Bonds") pursuant to all privileges, benefits, 
powers and terms of Part I, Chapter 125, Florida Statutes. The Circuit Court of the 
Second Judicial Circuit in and for Leon County, Florida has validated the Commission's 
conduit revenue bond program and any Bonds issued pursuant thereto. 
 
Analysis: 
The Sanctuary at Village On The Isle, LLC (the "Borrower") is working to finalize its plan 
of finance and bond anticipation note structure. Once these items have been 
completed, the Borrower will proceed with the bond resolution approval process. Final 
approval is tentatively planned for the October FLGFC meeting.  Sarasota County has 
provided its consent for this financing. 
 
In order to keep the financing on schedule, it is recommended that an inducement 
resolution be approved by the Commission. An inducement resolution will allow the 
project to continue to move forward with the Division of Bond Finance’s 30-day TEFRA 
approval process while the Borrower moves towards final bond resolution approval in 
October and a planned closing in December.  
 
Options: 

1. Adopt FLGFC Inducement Resolution 2025-10 (The Sanctuary at Village On The 
Isle)  

2. Provide other direction to staff. 
 
Presented by: 
Rick Harb, Nabors, Giblin & Nickerson 
 
Attachments:  

1. FLGFC Inducement Resolution 2025-10 
 



 

 

RESOLUTION NO. 2025-10 

AN INDUCEMENT RESOLUTION OF THE FLORIDA LOCAL 
GOVERNMENT FINANCE COMMISSION (THE "ISSUER") RELATIVE 
TO THE PROPOSED ISSUANCE OF REVENUE BOND ANTICIPATION 
NOTES FOR THE PRINCIPAL PURPOSES OF FINANCING AND 
REFINANCING (OR PROVIDING FOR REIMBURSEMENT OF) 
CERTAIN CAPITAL EXPENDITURES INCURRED OR TO BE 
INCURRED BY THE SANCTUARY AT VILLAGE ON THE ISLE LLC 
RELATING TO ITS CONTINUING CARE RETIREMENT FACILITIES; 
PROVIDING FOR THE PRELIMINARY APPROVAL BY THE ISSUER 
FOR THE ISSUANCE OF NOT EXCEEDING $45,000,000 OF SUCH 
REVENUE BOND ANTICIPATION NOTES IN ONE OR MORE 
TAXABLE AND/OR TAX-EXEMPT SERIES; PROVIDING FOR 
CERTAIN RELATED MATTERS IN CONNECTION THEREWITH AND 
FOR AN EFFECTIVE DATE. 

WHEREAS,  The Florida Local Government Finance Commission (the "Issuer") 
is a duly constituted and validly existing separate legal and administrative entity under 
Section 163.01(7), Florida Statutes, pursuant to an Interlocal Agreement, dated as of 
February 19, 1991 (including all joinders and amendments thereto, the "Interlocal 
Agreement"), among Brevard County, Florida, Charlotte County, Florida, Lee County, 
Florida, Osceola County, Florida, Sarasota County, Florida and St. Johns County, Florida 
and is duly authorized and empowered by the Act (as defined herein) to finance and 
refinance, including through the issuance of revenue bond anticipation notes, the 
acquisition, construction, reconstruction, improvement, rehabilitation, renovation, 
expansion and enlargement, or additions to, furnishing and equipping of any capital project, 
including any "project" for any "health care facility" (as the quoted terms are described in 
Section 159.27 of the Act), including land, rights in land, buildings and other structures, 
machinery, equipment, appurtenances and facilities incidental thereto, and other 
improvements necessary or convenient therefor; and 

WHEREAS, The Sanctuary at Village On The Isle LLC (the "Borrower"), a Florida 
limited liability company, the sole member of which is Southwest Florida Retirement 
Center, Inc. d/b/a Village On The Isle, a Florida not-for-profit corporation, has heretofore 
applied to the Issuer to issue for the benefit of the Borrower its Florida Local Government 
Finance Commission Revenue Bond Anticipation Notes (The Sanctuary at Village On The 
Isle Project) in one or more taxable and/or tax-exempt series pursuant to a plan of finance 
(collectively, the "Notes"), for the purposes of financing and refinancing (including 
reimbursement for prior related expenditures) of: (1) certain pre-construction development 
costs related to continuing care retirement community facilities of the Borrower more 
particularly described in EXHIBIT A hereto (the "Project"); (2) any necessary reserves for 
the Notes; and (3) all or a portion of the costs related to issuance of the Notes; and 



 

2 

WHEREAS, in accordance with the Issuer's Conduit Bond Issuance Policy, the 
Borrower has heretofore delivered to the Issuer the Conduit Bond Expense and Indemnity 
Agreement attached here to as EXHIBIT B; and 

WHEREAS, in order to satisfy certain requirements of Section 147(f) of the 
Internal Revenue Code of 1986, as amended (the "Code"), a public hearing was held by the 
Issuer's designated hearing officer via telephone conference on September 18, 2025, in 
accordance with Internal Revenue Service Revenue Procedure 2022-20, on the issuance of 
the Notes and the location and nature of the Project, after due publication of notice of such 
public hearing having been published (i) in the Sarasota Herald-Tribune, a newspaper of 
general circulation within Sarasota County, Florida, (ii) in the Florida Administrative 
Register, and (iii) on the Issuer's website where public notices of the Issuer are posted, all 
at least seven days prior to the date of such public hearing, and which public hearing was 
conducted in a manner that provided a reasonable opportunity for persons with differing 
views to be heard, both orally and in writing, on the issuance of the Notes and the location 
and nature of the Project (a report of the hearing officer with attached affidavits of 
publication of such notices are attached hereto as EXHIBIT C); and 

WHEREAS, the Issuer will submit to the Governor of the State of Florida, as the 
applicable elected representative to approve the issuance of the Notes, a package to obtain 
such approval prior to the issuance of the Notes, in compliance with Section 147(f) of the 
Code and Section 125.01(1)(z), Florida Statutes, receipt of which approval shall be a 
precondition to the issuance of the Notes; and 

WHEREAS, Sarasota County has provided consent for the Issuer to issue the Notes 
to finance and refinance the Project located within its jurisdictions as a precondition to the 
issuance of the Notes and as required by the Interlocal Agreement. 

IT IS, THEREFORE, DETERMINED AND RESOLVED BY THE FLORIDA 
LOCAL GOVERNMENT FINANCE COMMISSION, THAT: 

SECTION 1.  AUTHORITY FOR THIS RESOLUTION.  This Resolution 
is adopted pursuant to Section 125.01, Florida Statutes, Part I of Chapter 163, Florida 
Statutes, Chapter 159, Florida Statutes, and other applicable provisions of law (collectively 
with the Interlocal Agreement, the "Act") and a resolution adopted by the Issuer on 
September 23, 2023 (the "Master Bond Resolution"). 

SECTION 2.  PRELIMINARY STATEMENT.  This Resolution is entered 
into to permit the Borrower to proceed with additional commitments for the financing and 
refinancing of the costs of the Project, to provide a limited expression of intention by the 
Issuer prior to the issuance of the Notes, to issue and sell the Notes and make the proceeds 
thereof available to finance and refinance all or part of the costs of the Project, all in 
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accordance with and subject to the provisions of the Act, the Code and final approval by 
the Issuer via adoption of a subsequent resolution (the "Bond Resolution"). 

SECTION 3.  PRELIMINARY APPROVAL OF FINANCING AND 
REFINANCING OF THE PROJECT.  Based on information provided to the Issuer by 
the Borrower, the financing and refinancing of the Project through the issuance of the Notes 
is hereby preliminarily approved; subject, however, in all respects to the Borrower meeting 
the conditions set forth in the Act, the Code, the Master Bond Resolution and the Bond 
Resolution, all to the sole satisfaction of the Issuer. 

SECTION 4.  PRELIMINARY APPROVAL OF THE NOTES.  There is 
hereby authorized to be issued and the Issuer hereby determines to issue the Notes, if so 
requested by the Borrower and subject to the conditions set forth in the Act, the Code, the 
Master Bond Resolution and the Bond Resolution, in one or more series of tax-exempt 
and/or taxable revenue bond anticipation notes in an aggregate principal amount not to 
exceed $45,000,000 for the principal purposes of financing and refinancing the costs of the 
Project.  The principal amount, terms of maturity, interest rate, security and other details 
of the Notes will be as set forth in the Bond Resolution; provided, however, that the interest 
rate or rates on the Notes shall in no event exceed the maximum lawful rate of interest 
under applicable law. 

SECTION 5.  GENERAL AUTHORIZATION.  The Chair, the Vice-
Chair, the Secretary, any Assistant Secretary, and the Issuer's staff, attorneys, and 
consultants are hereby further authorized to proceed with the undertakings on the part of 
the Issuer and are further authorized to take such steps and actions as may be required or 
necessary in order to cause the Issuer to issue the Notes subject in all respects to the terms 
and conditions set forth in the Act, the Code, the Master Bond Resolution and the Bond 
Resolution. 

SECTION 6.  RECOMMENDATION FOR TEFRA APPROVAL.  The 
Issuer hereby recommends that the Governor of the State of Florida approve the issuance 
of the Notes in an aggregate principal amount not to exceed $45,000,000 for purposes of 
Section 147(f) of the Code and Section 125.01(1)(z), Florida Statutes. 

SECTION 8.  EFFECTIVE DATE.  This Resolution shall take effect 
immediately upon its adoption. 

 
 

[Signature page follows]  
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[SIGNATURE PAGE TO FLGFC RESOLUTION NO. 2025-10] 

 

PASSED AND ADOPTED this 26th day of September, 2025. 

 
FLORIDA LOCAL GOVERNMENT   

      FINANCE COMMISSION 
 
 
 
      By:         
             Chair 
 
ATTEST: 
 
 
 
       
General Counsel/Assistant Secretary 



 

 

EXHIBIT A 
 

PROJECT DESCRIPTION 
 

The Project to be financed and refinanced with the proceeds of the Notes includes 
the cost of certain pre-construction development costs related to acquiring, constructing 
and equipping continuing care retirement facilities, including independent living 
apartments and independent living cottages, common areas, parking and ancillary facilities 
and equipment, on an approximately 50.25-acre tract of unimproved land located at 2705 
East Venice Avenue, Sarasota County, Florida. 

 

 

  



 

 

EXHIBIT B 
 

BORROWER'S EXPENSE AND INDEMNITY AGREEMENT 
 

 



FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION 

CONDUIT BOND EXPENSE AND INDEMNITY AGREEMENT 

The undersigned (the "Applicant") has requested the Florida Local Government 

Finance Commission (the "Issuer"), to consider its application for an issuance of conduit 
revenue debt (the "Notes") for the benefit of the Applicant and as an inducement to such 
consideration hereby agrees with the Issuer as follows: 

Section 1. Payment of Expenses. Whether or not the Notes are offered, sold or 

issued, the Applicant agrees to pay and be liable for, and to hold the Issuer harmless against 
the payment of any and all expenses relating to the Note issue, including, without 

limitation, administrative charges and out-of-pocket expenses, recording charges, notice 

publication expenses, expenses of printing offering circulars or official statements, and the 
cost of printing the Notes and advertising the sale thereof and expenses of registering the 
Notes with the securities commission of any state. Whether or not the Notes are offered, 
sold or issued, the Applicant agrees that it will reimburse the Issuer for all the reasonable 

and necessary direct or indirect expenses which the Issuer may incur arising from the 
Applicant's request for the Issuer to issue the Notes on its behalf, including legal fees for 

Issuer's counsel, the Issuer's municipal advisor and the fees and expenses of any other 
agents and/or professionals engaged by the Issuer in connection with the proposed issuance 
of the Notes. The Applicant further acknowledges and agrees that any application fee 

remitted to the Issuer and any retainers paid to its agents or counsel in connection with the 
proposed issuance of the Notes are non-refundable whether or not the Notes are offered, 
sold or issued, for any reason. 

Section 2. Indemnity. Whether or not the Notes are offered, sold or issued, the 

Applicant agrees to indemnify the Issuer, and each of its members, officers, agents, 

attorneys or employees against any and all claims and liability of whatsoever nature arising 
out of the Note issue, including without limitation, claims based upon actual or alleged 
misrepresentation, fraud or other tortuous conduct or breach of contractual relationships, 
whether predicated upon federal or state statutes, common law, principles of equity or 

otherwise, excepting only claims based upon willful misfeasance or nonfeasance by the 
Issuer, or its members, officers, agents, attorneys or employees. In furtherance of the 
foregoing the Applicant agrees to pay any and all attorney's fees and court costs incurred 

in the defense of any of the claims here above enumerated upon the Issuer's written demand 
thereof. It is further understood and agreed that the Issuer or any of the persons here above 
indemnified shall be entitled to retain counsel acceptable to the Issuer or them to defend 
any claim, but that neither the Issuer nor any such person will enter into any settlement of 

the same without the prior written approval of the Applicant. It is further understood that 
the Issuer will give reasonable notice to the Applicant of the pendency of any such claims 
or liability and the Applicant shall have the opportunity to recommend counsel for selection 



by the Issuer or its members. The actual selection of counsel, however, will be solely 
within the discretion of the Issuer or its members. 

Section 3. Survival of Agreement. This Agreement shall survive the closing of the 
Bond issue and shall not merge into or be superseded by any other agreement other than 
by a written amendment hereto specifically denominated as such and executed by the Issuer 
and the Applicant. 

THE SANCTUARY AT VILLAGE ON THE 
ISLE LLC, as Applicant 

By: Dy: fulle 

Name: Douglas Feller 

Title: Authorized Agent 

Date: September 19, 2025



 

 

EXHIBIT C 
 

REPORT OF HEARING OFFICER WITH ATTACHED 
AFFIDAVITS OF PUBLICATION OF NOTICES OF PUBLIC HEARING 





[SIGNATURE PAGE TO REPORT OF HEARING OFFICER]

Accordingly, the undersigned hereby certifies the foregoing and that the Hearing

was noticed and conducted in accordance with all applicable requirements of Section

147(t) of the Code, all as of the date first written above.

FLORIDA LOCAL GOVERNMENT
F'INAIICE COMMISSION

By ?/#-
Richard B. Harb, Esq
Hearing Officer



 

 

ADDENDUM A-1 

 

AFFIDAVITS OF PUBLICATION OF PUBLIC HEARING NOTICES 

 

SARASOTA HERALD-TRIBUNE 

  







 

 

 

 

ADDENDUM A-2 

 

AFFIDAVITS OF PUBLICATION OF PUBLIC HEARING NOTICES 

 

FLORIDA ADMINISTRATIVE REGISTER 
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