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Bill Type and Number: Resolution 2017-671
Introducer/Sponsor(s): Council President at the request of the Jacksonville Housing Finance Authority
Date of Introduction: September 26, 2017
Committee(s) of Reference: NCSPHS, F
Date of Analysis: September 28, 2017
Type of Action: Authorization to issue multi-family housing revenue bonds
Bill Summary: The bill authorizes the issuance of up to $90 million in Jacksonville Housing Finance Authority multifamily housing revenue bonds on behalf of the Millennia Jacksonville Project, benefitting the Eureka Gardens, Moncrief Village, Southside and Washington Heights apartment complexes, which will be purchased, renovated and renamed for affordable housing purposes. 
Background Information: The Millennia Companies is a vertically integrated family of real estate companies headquartered in Cleveland, Ohio that specializes in the acquisition, rehabilitation and management of both affordable and market-rate housing. The company was hired by U.S. HUD to take over active site management of all of Global Ministries, Inc.’s properties in Jacksonville, including Eureka Gardens. The issuance of the bonds will allow Millennia Jacksonville FL TD LP, a Florida limited partnership created specifically for this project, to purchase and renovate the four apartment complexes and rent them to low- , moderate- and middle-income renters. The company proposes to rename the four complexes upon renovation.
Eureka Gardens to be renamed to Valencia Way; 400 units; $26 million acquisition cost; $21.7 million actual construction cost; $7.7 million general development cost; $1.9 million contingency.
Moncrief Village to be renamed Estuary Estates; 94 units; $6 million acquisition cost; $4.29 million actual construction cost; $2.22 million general development cost; $376,000 contingency.
Southside Apartments to be renamed Oyster Pointe; 74 units; $4.7 million acquisition cost; $3.7 million actual construction cost; $1.8 million general development cost; $370,000 contingency.

Washington Heights Apartments to be renamed Charlesfort Commons; 200 units; $16 million acquisition cost; $10.2 million actual construction cost; $4.3 million general development cost; $894,000 contingency.
Policy Impact Area: Affordable housing
Fiscal Impact: No liability on the part of the City – all debt service to be paid by Millennia Jacksonville partnership. Total development cost of the 4 projects is $125.6 million, of which the JHFA bonds represent 71% of revenue sources. Tax credit syndication/equity proceeds are $38.9 million. Partnership equity is $2.45 million
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