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Introduced by the Council President at the request of the Jacksonville Housing Finance Authority and amended by the Finance Committee:
RESOLUTION 2007-924-A
A RESOLUTION, UPON AN ACKNOWLEDGEMENT OF DUE AUTHORIZATION AND THE MAKING OF FINDINGS, APPROVING THE ISSUANCE BY THE JACKSONVILLE HOUSING FINANCE AUTHORITY OF ITS MULTIFAMILY HOUSING REVENUE BONDS (BENNETT CREEK APARTMENTS), SERIES 2007, IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $33,000,000 FOR THE PURPOSE OF FINANCING THE ACQUISITION, CONSTRUCTION, AND EQUIPPING OF A MULTIFAMILY RENTAL HOUSING DEVELOPMENT LOCATED IN THE CITY OF JACKSONVILLE, FLORIDA, TO BE KNOWN AS “BENNETT CREEK APARTMENTS;” DETERMINING CREDIT NOT BEING PLEDGED; PROVIDING AN EFFECTIVE DATE.


WHEREAS, the Jacksonville Housing Finance Authority (the “Authority”) is authorized and empowered by the provisions of the Constitution and laws of the State of Florida to issue mortgage revenue bonds for the purpose of providing funds to finance the debt of a “qualifying housing development” as defined in the Florida Housing Finance Authority Law, Part IV, Chapter 159, Florida Statutes, and Chapter 55 of the Ordinance Code of the City of Jacksonville, Florida and other applicable provisions of law, including an approximate 264 unit multifamily rental housing development to be known as Bennett Creek Apartments located at the South side of Bowden Road, East of Salisbury Road, Jacksonville, Florida (the “Bennett Creek Apartments Project”); and


WHEREAS, Richman Group of Florida, Inc., a Florida corporation, or its permitted successors and assigns (the “Borrower”), desires to acquire, construct, and equip the Bennett Creek Apartments Project, and the Borrower has requested the Authority to issue its Multifamily Housing Revenue Bonds (Bennett Creek Apartments), Series 2007 (the “Bonds”) in the aggregate principal amount not to exceed $33,000,000 for the purpose of financing all or a portion of the costs associated with the acquisition, construction, and equipping of the Bennett Creek Apartments Project by the Borrower; and


WHEREAS, the Authority believes that the Bennett Creek Apartments Project assists in alleviating the shortage of rental housing for eligible persons and families of moderate, middle and lesser income, and the issuance of the Bonds to provide financing for the debt and for acquisition, construction, and equipping of Bennett Creek Apartments Project will assist in alleviating the shortage of capital available for investment in such rental housing, and thereby increase the health, safety, welfare, and tax base of the State and Duval County; and


WHEREAS, the Authority previously induced the Bennett Creek Apartments Project and conducted a TEFRA hearing as set forth in the minutes and the Authority Resolution (made at the Authority’s special meeting on October 3, 2006), as finally approved by the Council of the City of Jacksonville, Florida (the “Council”) pursuant to Resolution 2006-1110-A;


WHEREAS, notwithstanding the foregoing, the prior TEFRA approval is set to expire before the contemplated transaction will be completed; accordingly, the Authority (pursuant to the Authority’s minutes of its regular meetings on June 27, 2007, and on August 15, 2007, which are attached hereto as composite Exhibit 1) has requested that the Council renew and re-approve the issuance of the Bonds by the Authority for purposes of Section 147(f) of the Internal Revenue Code of 1986, and the issuance of the Bonds for purposes of Chapter 55 of the Ordinance Code of the City of Jacksonville in an aggregate principal amount not to exceed $33,000,000; now, therefore:


BE IT RESOLVED by the Council of the City of Jacksonville:


Section 1.

Authority. This Resolution is adopted pursuant to the Constitution of the State of Florida, the Ordinance Code of the City of Jacksonville, and other applicable provisions of law.


Section 2.

Findings. The Council hereby finds, determines and declares as follows:

A.
Notice of a public hearing inviting comments and discussion concerning the issuance of the Bonds to finance certain of the debt of the Borrower relating to the acquisition, construction, and equipping of the Bennett Creek Apartments Project, and the nature and location of the Bennett Creek Apartments Project was published in a newspaper of general circulation in Duval County, at least fourteen (14) days prior to the date of such public hearing and proof of such publication is attached hereto as Exhibit 2.

B.
Following publication of such notice, a public hearing was held on behalf of the Authority by its Executive Director (or her authorized designee) on July 23, 2007, during which comments and discussions concerning the issuance of the Bonds and the Bennett Creek Apartments Project were heard.  A report of such public hearing is attached hereto as Exhibit 3.
C.
The financing of all or a portion of the costs associated with the Bennett Creek Apartments Project through the issuance of the Bonds will have a substantial public benefit.

D.
The Council is the elected legislative body of Duval County, Florida, and has jurisdiction over the entire area in which the Bennett Creek Apartments Project is located.

Section 3.

Approval.
For purposes of Section 147(f) of the Code (as such relates to the Bonds), and Chapter 55 of the Ordinance Code of the City of Jacksonville, the Council hereby approves the issuance of the Bonds in a maximum principal or face amount not to exceed $33,000,000 to finance all or a portion of the costs associated with Bennett Creek Apartments Project, and the execution of all documents necessary to effectuate the issuance and the sale of the Bonds. Specific financing details concerning the use of budgeted funds and costs of issuance are attached hereto as Exhibit 4. This approval, however, is subject to the requirement that the Borrower, the Bennett Creek Apartments Project, and the Bonds will be in compliance with the applicable terms and conditions of the Authority’s 2007 Multifamily Bond Allocation Policies and Procedures (revised June 2007), for the private sale of the Bonds to one or more institutional investors.

Section 4.

Credit Not Pledged.
The Bonds issued by the Authority for the Bennett Creek Apartments Project shall not be deemed to constitute a debt, liability, or obligation payable from the general revenues of the Authority, the City of Jacksonville, Duval County, the State of Florida or any political subdivision or agency thereof, and such Bonds shall be payable solely from revenues derived from the sale, operation, or leasing of the Bennett Creek Apartments Project or other payments received under financing agreements solely with respect thereto.  The general credit or taxing power of the Authority, the City of Jacksonville, Duval County and the State of Florida or any political subdivision or agency thereof shall not be pledged to the payment of the Bonds.



Section 5.

Effective Date.
 This Resolution shall become effective upon signature by the Mayor or upon becoming effective without the Mayor’s signature.

Form Approved:

____/s/ Margaret M. Sidman__________ 
Office of General Counsel

Legislation Prepared By: Karen M. Chastain
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HOUSING AND NEIGHBORHOODS DEPARTMENT

EXCERPT OF
JACKSONVILLE HOUSING FINANCE AUTHORITY
REGULAR MEETING

June 27, 2007

CERTIFICATION

| HEREBY certify that this is a true and correct excerpt of the
minutes of the Jacksonville Housing Finance Authority regular

meeting of June 27, 2007.
“»
\#/

Yonner Wheeler

214 N. HOGAN STREET - 8" FLOOR ~ JACKSONVILLE, FL 32202 /904-255-8203 / FAX 255-8285

EXHIBIT 1 °
Page_t of /%
2. Action Item

2b. New TEFRA Hearing for Bennett Creek

Mr. Hendrickson is recommending that the Board approve to

move forward with a Single Family Bond Issue with the
opportunity to combine the new issue with the refunding of the
1997 and 1998 issues. Mr. Hendrickson stated the $34.5M of
2007 allocation was reserved for Single Family which expired
on June 9, 2007. Ms. Bond-Collins recommends that a new TEFRA
hearing be held for the 2007 Single Family Bennett Creek
transaction in the amount of $33M. This transaction is set to
expire on November 14, 2007. Mr. Moore made a motion to
conduct a new TEFRA hearing for the 2007 Single Family Bennett
Creek transaction in the amount of $33M. Mr. Smith seconded
the motion

Motion passed 5-0.
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HOUSING AND NEIGHBORHOODS DEPARTMENT

EXCERPT OF
JACKSONVILLE HOUSING FINANCE AUTHORITY
REGULAR MEETING

August 15, 2007

CERTIFICATION

| HEREBY certify that this is a true and correct excerpt of the
minutes of the Jacksonville Housing Finance Authority regular
meeting of August 15, 2007.

(Y

Yonner Wheeler

214 N. HOGAN STREET - 8™ FLOOR — JACKSONVILLE, FL 32202 /904-255-8203 / FAX 255-8285

EXHIBIT _)
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2. Action Items

2d. Bennett Creek change from AAA rating to permit private

placement per JHFA’s new policies

Referring to the memorandum requesting to modify the Bennett
Creek transaction, an excerpt of the Authority’s 2007
Multifamily bond allocation policies and the memorandum from
the Hendrickson Company, coples of which are attached hereto
and by this reference made a part hereof. Mr. Hendrickson
stated that at the May 25, 2007 Special Board meeting
regarding the changes to the Multi Family Bond polices, the
Board approved to amend its policies to permit private
placement of bonds which finance rental developments. On
August 2, 2007 The Richman Group who is the developer for
Bennett Creek submitted a letter of request, a copy of which
is attached hereto and by this reference made a part hereof,
to be permitted to utilize a private placement to Citibank as
opposed to rated bonds. The Richman Group believes that there
are benefits in an ongoing net rate they would pay that would
make a private placement the most cost efficient method of
sale. The letter was reviewed by the financial team. Mr.
Hendrickson stated that in either case with this transaction,
be it rated or private placement, Citibank would be the
operative entity that would be taking the financial risk. On

a rated transaction, Citibank would issue a Letter of Credit

EXHIBIT
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(LOC) on the bonds. The bonds would then be sold to the
general public and if the deal went bad, Citibank’s LOC would
be called upon to make payment on the bond. 1In essence, they
would have the real estate risk. The alternative way for
Citibank to take that risk is to just buy the bonds without a
rating, but they would own the bonds. They have the real
estate risk and rather than issue a LOC and get a fee, they
would get the interest rate from the bonds. The cost of the
LOC is greater than what the net loss and interest rates are
by doing the private placement and the JHFA has no LOC fee and
will have a net benefit on the bond rate that would be
somewhere between 10 and 19 basis points. Mr. Hendrickson
wanted to point out that Citibank has the full real estate
risk either way. From a Triple A (AAA) to a private
placement, there is no negative exposure to the JHFA or the
City of Jacksonville. In fact, by dealing with a single bond
holder, if there are ever any issues along the way, JHFA
enhances the ability as an Authority to make modifications
that would be needed as opposed to dealing with a myriad of
individual buyers that may own publicly rated and traded
bonds. Mr. Hendrickson also stated that the financial team
believes that this request is consistent with the new policies
and Bond Counsel stated that if moved to closing, it would be

certified that the Richman Group/Bennett Creek are in

EXHIBIT _}
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compliance with all of the policies and private placements and
recommends approval. Mr. Smith made a motion to approve the
change of the Bennett Creek transaction from AAA to private
placement of unrated bonds to Citibank as proposed, subject to
all of the JHFA’s recently enacted policies and procedures.
Ms. Childers seconded the motion.

Motion passed 3-0.

EXHIBIT
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HOUSING AND NEIGHBORHOODS DEPARTMENT
OFFICE OF THE DIRECTOR

August 15, 2007

MEMORANDUM

To: Jacksonville Housing Finance Authority Board Members
From: Kandi Begue, Director Business Manager ] W
RE: Richman Group Development Corp. Request to I\I/Iodify

Bennett Creek Transaction

Attached for your reference is a letter received from Richman Group
Development Corporation requesting the Bennett Creek transaction be
modified to be an unrated transaction (alternatively called “private
placement”) in accordance with the terms of the 2007 Multifamily Bond

Allocation Policies and Procedures.

Also attached for your reference is an excerpt of the Authority’s 2007
Multifamily Bond Allocation Policies and Procedures concerning the
criteria for unrated transactions. As you recall, the Authority approved
the attached policies and procedures at its special meeting held May 25,
2007. Also attached are the memoranda from the Authority’s
Underwriter and Financial Advisor supporting the Authority’s
amendment of its policies and procedures to permit unrated transactions

in certain circumstances.

Finally, attached please find a memorandum from the Authority’s
Financial Advisor concerning Bennett Creek’s request.

201 Novth Hozan St 8" o Fak-onnibie [} 32262 Phone D04 2358200 Fax 904 233-8294  www co) net
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THE

|BICHMAN

ROUP

DEVELOPMENT CORP.

340 Pemberwick Road, Greenwich, CT 06831-4240 (P) 203-869-0900 (F) 203-869-1034

August 2, 2007

Ms. Wight Greger

214 N. Hogan Street
8™ Floor

Jacksonville, FL 32202

Re: Bennett Creek Apartments

Dear Ms. Greger:

The Richman Group of Florida, Inc. is seeking approval from Jacksonville Housing Finance Agency to
allow for a private placement on the Bennett Creek transaction. We understand that the HF A recently
permitted private placement to be done for transactions allocated funding as part of the 2007 round, while
we secured the bonds from the 2006 round, we would like the same treatment as deals funded in 2007.

There are several reasons for this request, first is the ease of execution. The buyer of the bonds is known
from day one; in this instance the buyer of the bonds will be Citibank, FSB which has a AA or better
rating. The legal fees and issuance fees will be reduced. The second reason for pursuing a private
placement is the averall economic benefits to the transaction. The transaction will benefit from a
reduction in annual costs of anywhere from 9-19 bp annually. These savings in costs will make the
transaction more sound by off-setting any potential long term operational exposure the transaction may
experience in the future do unforeseen increases in expenses or out of the ordinary high vacancy rates.

In addition to the above, the HFA is looking at a very sound and stable purchaser of the bonds. Citibank
has financed over fifteen development transactions for the Richman Group Development Corporation and
they have performed in every instance, We are excited about Citibank’s desire to do Bennett Creek as a
private placement and we strongly believe that a private placement will greatly enhance this transaction.

I look forward to hearing back from you on this issue and look forward to our closing our first
development with you.

Veryt TS,

Kri r

cc: Mark Hendrickson
Michael Drapkin

EXHIBIT |
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Jacksonville Housing Finance Authority
2007 Multifamily Bond Allocation
Policies and Procedures
&

PROGRAM GUIDELINES HANDBOOGK
EXCERPT

Sale of Bonds and Rating

The JHFA’s policy is to issue bonds under one of the following conditions

A

Bond transactions may receive the highest long term rating by either Standard and
Poor’s Corporation, Moody’s Investors Service or Fitch, Inc., or

Bonds may be issued in a variable rate mode. The transaction must be rated in the
highest short term rating category by Standard & Poor’s, Moody’s Investors

Service or Fitch, Inc., or

JHF A will issue its Bonds only if appropriate and willing purchasers can be found
and upon the execution of bond sale documents mutually agreeable to all parties

thereto

Bonds issued and sold by JHFA shall not be deemed to constitute a debt, liability,
or obligation of JHFA, the County, or of the State of Florida, or of any political
subdivision thereof, or a pledge of the faith and credit or taxing power of JHFA,
the County, or of the State or of any such political subdivision but shall be
payable solely from the revenues and other resources pledged to the payment of

the Bonds.

It is the policy of JHFA to select the investinent banking firms fo act as senior =~

managing underwriters and remarketing agents for the issuance of JHFA's
multifamily housing revenue bonds. JHFA will not consider any requests by
Applicants to add co-managing underwriters for the said Applicant's bond

financing,

The Applicant will comply with all secondary market disclosure requirements
adopted by the JHFA and/or regulatory bodies, which includes disclosure filings.
The Applicant is responsible for all secondary market disclosure filings and will
be required to execute a Continuing Disclosure Agreement with a dissemination
agent acceptable to the JHFA; the fees and costs of such dissemination agreement
agent to shall be paid by the Applicant Where applicable, the Applicant will
provide such reports to the JHFA

Unless held by the borrower or a credit enhancer, or an affiliate of either of
them, unrated bonds or bonds not rated in one of the three highest rating
categories or not rated in one of the two highest short term rating categories
by a nationally recognized rating agency shall be issued only if the following

criteria are met,

i. There will be a credit underwriting report prepared by an
independent credit underwriter. The credit underwriter shall be an

underwriter approved by the Authority.
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iv.

vi.

The bonds shall be sold in minimum denominations of at least
$250,000. Prospective issues of investment grade quality may be sold
at public or private sale in bond denominations of not less than $5,000

each.

The bonds shall be sold initially only to Sophisticated Investors (as
defined below) who have executed and delivered an "investor's
letter," in form and substance satisfactory to the Authority including,
among other things, (a) stating that the purchase of the bonds will be
solely for its own account, (b) such Sophisticated Investor can bear the
economic risk of its investment in the bonds, (c) stating that such
Sophisticated Investor has such knowledge and experience in financial
business matters in general and tax-exempt obligations in particular,
that it is capable of evaluating the merits and risks of purchasing the
bonds, (d) stating that such Sophisticated Investor has made the
decision to purchase the bonds based on its own independent
investigation regarding the bonds, the borrower and the project and if
a disclosure document has been prepared, it has reviewed such
disclosure document, and has received the information it considers
necessary to make an informed decision to invest in the bonds,
(e) acknowledging that the Authority, its counsel and its advisors bear
no responsibility for the accuracy or completeness of information with
respect to the borrower and the project contained in any disclosure
document related to the Sophisticated Investor's purchase of the
bonds, and (f) stating that such Sophisticated Investor has not relied
upon any information or representation from the Authority, its
counsel and its advisors in making the decision to purchase the

bonds.

The bonds shall bear a legend restricting subsequent transfeis ‘to
investors who by their purchase of the bonds represent that they
(a) are purchasing the bonds solely for their own account, (b) can bear
the economic risk of their investment in the bonds, (c) have such
knowledge and experience in financial business matters that they are
capable of evaluating the merits and risks of purchasing the bonds,
(d) have made the decision to purchase the bonds based on their own
independent investigation regarding the bonds and have received the
information they consider necessary to make an informed decision to
invest in the bonds, and (e) have not relied upon any information or
representation from the Authority, its counsel and its advisors in
making the decision to purchase the bonds.

The Authority will require that the payment of its Administrative Fee
be covered by the mortgage. The Authority may require that the
payment of the annual fee be guaranteed by the Developer and one or
more affiliate or principal of the developer whom the Authority deems

to be financially worthy.

The indenture related te such bonds shall provide that the trustee and
the paying agent shall not authenticate, transfer or register a bond
unless the conditions of this policy have been satisfied.

EXHIBIT
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Note 1: "Sophisticated Investor" as used herein means a "qualified institutional
buyer"” as that term is defined under Rule 144A of the Securities and Exchange
Commission or an "accredited investor” as that term is defined in Regulation D of the
Securities and Exchange Commission.

Note 2: If credit enhancement 1s used in connection with the issuance of bonds, the
Applicant must also provide a firm commitment letter evidencing the credit enhancer’s
intent to supply such credit enhancement prior to the award and sale of the Multifamily
Bonds by the JHFA.

H. Following the sale of the Bonds, the proceeds raised will be deposited with the
Trustee for the bondholders in accordance with bond documents.

In accordance with bond documents, JHFA will be concerned with the use
of the proceeds to the extent that they are used only for purposes allowed by
provisions of the development as authorized in the Memorandum of Agreement
and bond sale documents as approved by JHFA. To this end JHFA requires that
all construction and other disbursements and certain other matters related to the
development be approved by its construction servicing agent.

EXHIBIT __|
Page /| of /3

i

"

THE HENDRICKSON COMPANY &
THE COMMUNITY CONCEPTS GROUP
To: Board of Directors, Jacksonville Housing Finance Authority
From: Mark Hendrickson, Susan Leigh and Priscilla Howard, Financial Advisors
Subject: Request to Utilize Private Placement Bond Structure for Bennett Creek
Apartments
Date: August 15, 2007
A. Background
1. The HFA conducted a thorough review of its bond policies and procedures. The review
culminated in the adoption of modified policies and procedures in May, 2007.
2. The bond policies and procedures now permit the use of private placements, in addition to
only rated bond structures.
3. Bennett Creek received an allocation of $33 million in 2006. Bennett Creek is a 264 unit

development located southeast of the intersection of Bowden and Salisbury Roads (east of |-
95, approximately one mile north of J. Tumer Butler Boulevard). The developer is the
Richman Group of Florida.

B. Present Situation

1.

On August 2, the Richman Group submitted a letter to the HFA requesting that they be
permitted to utilize a private placement bond structure for Bennett Creek.

Specifically, the developer has requested that they be allowed to structure the transaction as a
private placement to Citibank. They indicate that this will save 10-19 basis points annually,
which will enhance long term economic stability for the development.

The HFA referred the request to the Financial Advisor for review and recommendation. The

Financial Advisor has completed that review, in consultation with the other members of the
financing team.

Findings

EXHIBIT _1
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In either approach (rated bonds with letter of credit or private placement), Citibank will take the
real estate risk. On a rated bond issue, the bonds are sold to the general public, with an
annual remarketing fee of 10 basis points (floating rate bonds). This annual fee is not paid in a
private placement, where Citibank remains the owner of the bonds.

. Additionally, on a rated bond issue, Citibank issues a letter of credit that provides the bond

rating, and allows the bonds to be marketed to the general public. The LOC fee is 100 basis
point per year—and that fee is not charged on a private placement.

. The interest rate on this private placement will be the Securities Industry and Financial

Markets Association (SIFMA) Municipal Swap Index plus 100 basis points. On average,
floating rate bonds in Florida trade at 7-9 basis points above the SIFMA index. Therefore, the
interest rate is 91-93 basis points higher on the placement. However, because of the savings
from the letter of credit, the interest rate-LOC savings from the private placement is
approximately 7-9 basis points per year.

. Therefore, the net savings from the Citibank private placement structure compared to the

rated Citibank LOC structure is a minimum of 10 basis points (no remarketing fee), and is
realistically anticipated to be 17-19 basis points per year (including the net interest rate-LOC
savings). On a $33 million bond deal:

Basis Points Annual Savings
10 $33,000
17 $56,100
19 $62,700

. This cost savings translates into improved development cash flow, and enhanced long term

economic viability of the development. The improved cash flow will enable the developer to
better deal with unforeseen increases in operating costs in future years.

In addition to the economic benefits, having one bondholder provides more flexibility in
situations where bond documents or terms need modification.

In the professional opinion of the Financial Advisor, there is no “down side” for either the City
or the HFA if a private placement bond structure is utilized. However, there is a significant
“upside” to utilizing the private placement, as detailed above.

. Recommendation: Approve utilization of private placement bond structure for Bennett

Creek Apartments.
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Greenberg
Traurig

Jéan E Wilson

Tel 407 420 1000
Fax 407 420 5909
wilsonj@gtlaw com

July 11, 2007

VIA FEDEX

Karen M. Chastain, Esq.

Office of General Counsel

City of Jacksonville

117 West Duval Street, Suite 480
Jacksonville, Florida 32202

Re:  Proof of Publication for proposed issuance of Multifamily Housing Revenue
Bonds (Bennett Creek Apartments), Series 2007 by the Jacksonville Housing
Finance Authority in an amount not to exceed $33,000,000

To Whom It May Concern:

I, Jéan E. Wilson, Bond Counsel to the Jacksonville Housing Finance Authority (the
"Authority") do hereby certify that enclosed is a true, complete and correct copy of the Proof of
Publication for the Notice of Public Hearing with respect to the contemplated issuance of
Multifamily Housing Revenue Bonds (Bennett Creek Apartments), Series 2007 by the Authority
in an amount not to exceed $33,000,000 which was published in the Financial News and Daily
Record on July 6, 2007.

If you should have any questions, please feel free to contact me.

Very truly yours,

Jéan E. Wilson

Enclosure

EXHIBIT __2
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Greenberg Traung, PA | Attorneys at Law | 450 South Orange Avenue | Suite 650 | Orlando, FL 32801 | Tel 407 420 1000 | Fax 407 420 5909 | www gtlaw com
e

FINANCIAL NEws &

My Record PROOF OF PUBLICATION

(Published Daily Except Saturday and Sunday)
Jacksonville, Duval County, Florda

STATE OF FLORIDA,

SS:
COUNTY OF DUVAL,
Before the undersigned authonty personally appeared James F Bauley, Jr., who on
oath says that he 15 the Publisher of FINANCIAL NEWS and DAILY RECORD, a daily

(excepe Saturdsy and Sunday) newspaper published at Jacksonville, in Duval County,
Flonida, that the attached copy of advertisement, being a

Notice of Public Hearing

1n the matter of __Multifamilty Housing Revenue Bonds: Bennett Creek WMWMPQ’

— . Apartments

n the Court, of Duval County, Florida, was published e o s i Mm

1n sawd newspaper 1n the 1ssues of July 6, 2007 proccods of the it will-tee Loanad to

Affiant further says that the smd FINANCIAL NEW'S and DAILY RECORD 1 a newspaper e MEamily vexid “‘l,m
at Jacksonville, in said Duval County, Florida, and that the said newspaper has heretofore w&;;mdﬁaﬁhd
been continuously published o said Duval County, Flonda, each day (except Saturday and Tow, striddlle or modettte indcaw bode locxt- -
Sunday) and has been entered as second class matter at the post office 1n Jacksonville, in & e the Buith e o Bowiden Rbgd, East
said Duval County, Flonda, for a period of one year next preceding the first publication of of Balisbiiry Ratd, ?'W»’Dﬁ'ﬂ
the attached copy of advertisement, and affiant further says that he has neither pad nor " M e ]
promused any person, firm or corporation any discount, rebate, commussion or refund for the o' mu Ordok Appradats ('h'! *Pro-
purpase of securing this advertisement for publication in said pewspaper. Jort™).
Al !nmlhd pdiohtm lnm.nd to

thﬂmbﬁrhmmm&n
proveding pesagtiyh und tha apture and

Sworn to aid subscrl locetimof the Projert.  Wrsttin

ANGELA CAMPBELL ,. 6) 6
Notary Public, State of Florida g Lampbelse

My comm. exp. Apr. 10, 2009 Notary Signhiture
Comm. No. DD 398465 Angela Campbell
Notary Public
seal James F Bailey, Jr personally known to me DD398465

10 N. Newnan Street, P.O. Box 1769, Jacksonville, Florida 32201, Phone 356-2466

MW‘AM “(Wl)ﬂs-

$111.25 07-5057 Jacksonville, FL M“mm w‘m
One Hundred Eleven and 25/100 Dollars in full payme mwmw
aforesaid case of Bennett Creek Apartments ‘“"y@w %m . -

Attn: Kandi R, Begue Date Paid
Jacksonville Housing Commission By

1 WEST ADAMS ST., SUITE 200

JACKSONVILLE FL 32202 Financial News & Daily Record
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REPORT OF HEARING OFFICER

President and Members of the City Council
of the City of Jacksonville

c/o Legislative Services Division

City Hall, Suite 430

117 West Duval Street

Jacksonville, Florida 32202

Re:  Proposed Issuance of Multifamily Housing Revenue Bonds (Bennett Creek
Apartments), Series 2007 by the Jacksonville Housing Finance Authority in an
amount not to exceed $33,000,000

Ladies and Gentlemen:

Pursuant to the authorization by the governing body of the Jacksonville Housing Finance
Authority (the "Authority"), I conducted a public hearing on July 23, 2007 at 10:30 a.m. at 214
N. Hogan Street, 8" Floor, Jacksonville, Florida, with respect to the contemplated issuance by
the Authority of the not to exceed $33,000,000 Multifamily Housing Revenue Bonds (Bennett
Creek Apartments), Series 2007.

Due notice of the public hearing was published on July 6, 2007 in the Financial News and
Daily Record, a copy of the proof of publication of which is attached hereto.

At the public hearing no persons appeared and requested to be heard. Also, no persons
submitted any comments in writing for the consideration of the Authority and the City Council
of the City of Jacksonville (the "Council") with respect to the issuance of the above described
bonds by the Authority or the approval of the bonds by the Council.

The public hearing was opened at | p: 30 a.m. prevailing Eastern Time, and was closed
at}p.36 4 .m. on July 23, 2007.

Respectfully submitted on the 23™ day of July, 2007 by the undersigned on behalf of the

Authority.
By: S[x_jlgl;j; %%Re%.
Name: oA

(4
Title:___Depefy Biréctor
Jacksonville Housing Finance Authority
Hearing Officer

ORL\WILSONJ\296650710 1\7/11/2007\12 37 25 PM
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Jacksonville Housing Finance Authority
Multifamily Mortgage Revenue Bonds
$33,000,000

Bennett Creek

as of: 8/16/2007 18.47
Estimated Cost of Issuance

Schedule I - Authority Cost

Authority Fee

Financial Advisor Expenses
Issuer Counsel

Bond Counsel Fee

Bond Counsel Expenses
Trustee Fee and Expenses
Contingency

Total Authority Costs

Placement Agent Fee & Expenses
Placement Fee
Placement Agent Counsel Fee & Expenses

Travel, Communication, Computer
DTC & CUSIP

Total Placement Agent Fee & Expenses

Total Issuance Costs

Amount

49,500.00

1,500 00
10,000 00
66,000 00

8,000.00
15,000.00
10,000.00

160,000.00

82,500.00
15,000.00
3,000.00
4,950.00

$

105,450.00

265,450.00

EXHIBIT _{
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Per Bond
Estimated 150
Estimated 005
Estimated 030
Estimated 200
Estimated 024
Estimated 045
Estimated 0.30

$ 4.85
Estimated 2.50
Estimated 0.45
Estimated 009
Estimated 0.15

$ 3.20

5 804




