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Bill Type and Number: Resolution 2016-781
Introducer/Sponsor(s): Council President at the request of the Jacksonville Housing Finance Authority
Date of Introduction: November 22, 2016
Committee(s) of Reference: NCIS, F
Date of Analysis: November 23, 2016
Type of Action: Authorizing issuance of multifamily housing revenue bonds; declaration that City credit is not being pledged; request for one-cycle emergency approval
Bill Summary: The bill authorizes the Jacksonville Housing Finance Authority to issue up to $20 million in multifamily housing revenue bonds on behalf of SP TT Apartments, LLC to acquire and rehabilitate the Timberwood Trace apartments for low- to moderate-income housing. It declares that the bond issue does not constitute a debt, liability or obligation payable by the City or the JHFA and requests one-cycle emergency approval of the bill.
Background Information: SP TT Apartments, LLC proposes to acquire the 224-unit Timberwood Trace Apartments complex at 12250 Atlantic Boulevard for $17.7 million and to invest $5.57 million in rehabilitation ($24,874 per unit). Total development cost for the project (acquisition, construction, financial costs, general development costs, and developer fees) is estimated at $29,518,762 or $131,780 per unit. One-cycle emergency approval is requested so that the JHFA can apply before the end of the calendar year to the Florida Division of Bond Finance for a portion of excess housing revenue bond allocation currently available for use, with the goal of closing the bond transaction in February of 2017.
Policy Impact Area: Affordable housing provision
Fiscal Impact: None to the City; responsibility for bond payments resides solely with the developer.
Analyst: Clements
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