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Bill Type and Number: Resolution 2017-731
Introducer/Sponsor(s): Council President at the request of the Jacksonville Housing Finance Authority
Date of Introduction: October 24, 2017
Committee(s) of Reference: NCSPHS, F
Date of Analysis: October 26, 2017
Type of Action: Authorization to issue mortgage revenue bonds
Bill Summary: The bill authorizes the issuance by the Jacksonville Housing Finance Authority (JHFA) of its multifamily housing revenue bonds in an amount not to exceed $16,500,000 on behalf of Powers Avenue Apartments, Ltd. to fund construction of the Pine Grove Apartments as affordable housing for persons of low, middle or moderate income.
Background Information: The apartment complex is to be located at Powers Avenue and Toledo Road and will consist of 168 one- , two- and three-bedroom apartments, with 151 of the units (90%) reserved for renters with low income and 17 units (10%) reserved for renters with extremely low income.  Total estimated construction cost is $18,159,052; total financial cost (bond counsel, issuance costs, origination fee, etc.) is $1,400,451; general development cost is $3,750,127; the developer fee is $4,195,750 ($3,572,615 of which will be deferred); and the land cost is $2,500,000, for a total project cost of $30,005,470. The JHFA bonds will cover 52% of the project cost, with the remainder being provided by affordable housing grants and tax credits and other borrowing.
Policy Impact Area: Affordable housing production
Fiscal Impact: None to the City; responsibility for all debt service lies with the borrower.
Analyst: Clements
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