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Bill Type and Number: Resolution 2015-136
Introducer/Sponsor(s): Council President at the request of the Jacksonville Housing Finance Authority
Date of Introduction: February 24, 2015
Committee(s) of Reference: F, RDCPHS
Date of Analysis: February 26, 2015
Type of Action: Authorization for housing bond issuance
Bill Summary: The bill authorizes the Jacksonville Housing Finance Authority to issue up to $9.75 million of multi-family housing revenue bonds on behalf of MCG Senior Apartments, LLC to finance the purchase and renovation of the Mount Carmel Gardens apartment complex for use as affordable housing for persons with low, middle or moderate income.
Background Information: Mount Carmel Gardens is a 207 unit apartment complex at 5846 Mount Carmel Terrace off University Boulevard South in Council District 4.  The total redevelopment cost of the complex is estimated at $22.2 million; the developer intends to use $5.93 million of developer equity, $4.2 million in state SAIL housing funds, the $9.75 million in bond proceeds, and several other smaller sources to fund the project. The bill provides that the housing revenue bonds do not constitute a debt, liability or obligation against the City’s revenues or taxing power.

Policy Impact Area: Affordable housing
Fiscal Impact: None to the City; all bond repayments are solely the responsibility of the developer.
Analyst: Clements
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