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RESOLUTION 2011-116
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 (PINE GROVE APARTMENTS), SERIES 2011, IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $11,480,000 FOR THE PURPOSE OF FINANCING THE ACQUISITION, CONSTRUCTION, AND EQUIPPING OF A MULTIFAMILY RENTAL HOUSING DEVELOPMENT LOCATED IN THE CITY OF JACKSONVILLE, FLORIDA, KNOWN AS “PINE GROVE APARTMENTS PROJECT”;  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 168 unit multifamily rental housing development known as Pine Grove Apartments located at 6596 Woods Walk Court, Duval County, Jacksonville, Florida (the “Pine Grove Apartments Project”); and


WHEREAS, Powers Avenue Apartments, Ltd., a Florida limited partnership, or its permitted successors and assigns (the “Borrower”), desires to acquire, construct, and equip the Pine Grove Apartments Project and the Borrower has requested the Authority to issue its Multifamily Housing Revenue Bonds (Pine Grove Apartments), Series 2011 (the “Bonds”) in the aggregate principal amount not to exceed $11,480,000 for the purpose of financing all or a portion of the costs associated with the acquisition, construction, and equipping of the Pine Grove Apartments Project by the Borrower; and


WHEREAS, the Authority believes that the Pine Grove 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 the Pine Grove 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 has previously induced the Pine Grove Apartments Project and conducted a TEFRA hearing, as finally approved by the Council of the City of Jacksonville, Florida (the “Council”) pursuant to Resolution 2010-106-A; and


WHEREAS, this prior TEFRA approval was set to expire before the contemplated transaction would be completed; accordingly, the Authority has requested (pursuant to its resolution and minutes made at its general meeting on January 19, 2011, as set forth in composite Exhibit 1 attached hereto) that the Council of the City of Jacksonville, Florida (the “Council”) 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 $11,480,000; 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 Pine Grove Apartments Project, and the nature and location of the Pine Grove 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 February 14, 2011, during which comments and discussions concerning the issuance of the Bonds and the Pine Grove 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 Pine Grove 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 Pine Grove 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 $11,480,000 to finance all or a portion of the costs associated with the Pine Grove Apartments Project, and the execution of all documents necessary to effectuate the issuance and the sale of the Bonds. 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 Pine Grove Apartments Project, and the bonds will be in compliance with the applicable terms and conditions of the Authority’s Multifamily Bond Allocation Policies and Procedures (revised March 2010).
Section 4.

Credit Not Pledged.
The Bonds issued by the Authority for the Pine Grove 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 Pine Grove 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/   Karen M. Chastain
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

January 19, 2011

CERTIFICATION

| HEREBY certify that this is a true and correct excerpt of the
minutes of the Jacksonville Housing Finance Authority regular
meeting of January 19, 2011.

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

Exhibit 1
Page 1 of 2
2. Action Item

2e. Preliminary Agreement Extension for Pine Grove

Referring to the Preliminary Agreement for Pine Grove, a copy
of which is on file at the Housing and Neighborhoods
Department and by this reference made a part hereof. Mr.
Hendrickson stated that the developers for Pine Grove are
still working actively to receive credit enhancements and
recommend that their Preliminary Commitment be extended until
December 31, 2011. He also recommends the authorization of a
TEFRA hearing i1f necessary. Discussion ensued and Mr. Filip
made a motion to approve the following:
e Grant an extension of the Preliminary Agreement for Pine
Grove until December 31, 2011.
e Authorize a new TEFRA Hearing if necessary during the
calendar year.
Ms. Childers seconded the motion.

Motion passed 4-0.
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GreenbergTraurig

Rhonda Bond-Collins
Tel. 407.418.2437

Fax 407.420.5909
bond-collinsr@gtiaw.com

February 3, 2011

VIA OVERNIGHT DELIVERY
Office of General Counsel

City of Jacksonville

117 West Duval Street, Suite 480
Jacksonville, Florida 32202

Re:  Proof of Publication for proposed issuance of $11,480,000 Jacksonville Housing
Finance Authority Multifamily Housing Revenue Bonds (Pine Grove
Apartments),.Series 2011

To Whom It May Concern:

I, Rhonda Bond-Collins, 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 the
Pine Grove Apartments, Series 2011 Bonds by the Authority in an amount not to exceed
$11,480,000 which was published in the Financial News and Daily Record on January 31, 2011.

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

b 50—

ly yours,

hda Bond-Collins

Enclosure

Exhibit 2
Page 1 of 2

GREENBERG TRAURIG, PA. @ ATTORNEYS AT LAW » WWW.GTLAW.COM
450 South Orange Avenue = Suite 650 ® Orlando, FL 32801 = Tel 4074201000 ® Fax 407.420.5909
FiNANCIAL NEws &

Daimy ReCQFd PROOF OF PUBLICATION

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

STATE OF FLORIDA,
SS:
COUNTY OF DUVAL,

Before the undersigned authority personally appeared James F. Bailey, Jr., who on
oath says that he is the Publisher of INANCIAL NEWS and DAILY RECORD, a daily
(except Saturday and Sunday) newspaper published at Jacksonville, in Duval County,
Florida; that the attached copy of advertisement, being a

Notice of Public Hearing

in the matter of__PiNe Grove Apartments

in the Court, of Duval County, Florida, was published
January 31, 2011

in said newspaper in the issues of.

Affiant further says that the said FINANCIAL NEWS and DAILY RECORD is a newspaper
at Jacksonville, in said Duval County, Florida, and that the said newspaper has heretofore
been continuously published in said Duval County, Florida, each day (except Saturday and
Sunday) and has zeen entered as periodicals matter at the post office in Jacksonville, in said
Duval County, Florida, for a period of one year next preceding the first publication of the
attached copy of advertisement; and affiant further says that he has neither paid nor
promised any person, firm or corporation any discount, rebate, commission or refund for the
purpose of securing this advertisement for publication in said newspaper.

P

ub! sh/f
Sworn to and subscribed is'day of 1, 2011

ERIKA HANEBRINK
Notary Public, State of Florida
My cormm. exp. May 3, 2014

Comm. No. DD 988127 Notary Signature
Erika Hanebrink
Notary Public
seal James F. Bailey, Jr. personally known to me DD988127

FinanciaL News &

DaﬂY Record STATEMENT/RECEIPT

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

$111.25 11-0734 Jacksonville, FL January 31, 2011
One Hundred Eleven _and 25/100 Dollars in full payment for the above publication in the
aforesaid case of: Pine Grove Apartments (PO001056)

Attn: Laura Stagner-Crites Date Paid

Jacksonvilie Housing Finance Authority B

214 N, HOGAN STREET, 8TH FLOOR Y

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 (Pine Grove Apartments),
Series 2011 by the Jacksonville Housing Finance Authority in an amount not to exceed
$11,480,000

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 February 14, 2011 at 11:00 am. at
214 N. Hogan Street, 8th Floor, Jacksonville, Florida 32202, with respect to the contemplated issuance
by the Authority of its Multifamily Housing Revenue Bonds (Pine Grove Apartments), Series 2011 in an
amount not to exceed $11,480,000 (the "Bonds").

Due notice of the public hearing was published on January 31, 2011 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 Bonds by the Authority or the approval
of the Bonds by the Council.

The public hearing was opened by the undersigned as the duly designated hearing officer at
11:002.m., and was closed at 11:06a.m., February 14, 2011.

Respectfully submitted on the 14™ day of February, 2011 by the undersigned on behalf of the
Authority.

JACKSONVILLE HOUSING  FINANCE
AUTHORITY

Exhibit 3
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Jacksonville Housing Finance Authority
Pine Grove Apartments

Proposed Bond Amount

as of:

$

02/07/11

11,480,000

Issuer's Administrative Fee $28,700 2.50
Application, TEFRA, Feasibility Analysis 8,000 0.70
General Counsel Fees 10,000 0.87
Bond Counsel Fee 45,000 3.92
Bond Counsel Expense 7,000 0.61
Underwriter's Fee 120,081 10.46
Underwriter's Counsel + Expenses 30,000 2.61
Rating Agency Fee 24,000 2.09
Post Official Statement 5,000 0.44
Financial Advisor Fee 22,960 2.00
Financial Advisor Expenses 4,000 0.35
Trustee Acceptance and First Annual Payment 5,000 0.44
Trustee Counsel and Expenses 6,000 0.52
Trustee Expenses 1,000 0.09
Cash Flow Verification 6,000 0.52
Contingency 5,000 0.44
Total Bond Costs of Issuance $327,741 28.55
Underwriter's Fee and Expense Breakdown (included in the above): Per Bond

Take Down 86,100 7.50
Management Fee 28,700 2.50
Travel, Communication & Out of Pocket 3,444 0.30
Dayloan DTC Cusip 1,837 0.16
Total $ 120,081 10.46
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