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RESOLUTION 2015-138
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 (CAROLINE OAKS APARTMENTS), SERIES 2015, IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $6,000,000 FOR THE PURPOSE OF FINANCING THE ACQUISITION, CONSTRUCTION, AND EQUIPPING OF A MULTIFAMILY RENTAL HOUSING DEVELOPMENT FOR PERSONS OF LOW, MIDDLE, OR MODERATE INCOME, LOCATED IN THE CITY OF JACKSONVILLE, FLORIDA, AND TO BE KNOWN AS “CAROLINE OAKS 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 52 of the Ordinance Code of the City of Jacksonville, Florida and other applicable provisions of law, including an approximate 82 unit multifamily rental housing development to be known as Caroline Oaks Apartments located at the East side of North Main Street, approximately 175 feet south of the intersection of North Main Street and East 43rd Street, Jacksonville, Duval County, Florida (the “Caroline Oaks Project”); and


WHEREAS, Caroline Oaks, LTD, a Florida limited partnership, or its permitted successors and assigns (the “Borrower”), desires to acquire, construct, and equip the Caroline Oaks Project, and the Borrower has requested the Authority to issue its Multifamily Housing Revenue Bonds (Caroline Oaks Apartments), Series 2015 (the “Bonds”) in the aggregate principal amount not to exceed $6,000,000 for the purpose of financing all or a portion of the costs associated with the acquisition, construction, and equipping of the Caroline Oaks Project by the Borrower; and


WHEREAS, the Authority believes that the Caroline Oaks Project assists in alleviating the shortage of rental housing for eligible persons of low, moderate, or middle income, and the issuance of the Bonds to provide financing for the debt and for acquisition, construction, and equipping of the Caroline Oaks 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 (pursuant to the minutes and Authority Resolution made at its general meeting on January 15, 2014, as set forth in composite materials placed on file with the Legislative Services Division) has requested 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 52 of the Ordinance Code of the City of Jacksonville in an aggregate principal amount not to exceed $6,000,000; 

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 Caroline Oaks Project, and the nature and location of the Caroline Oaks 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 and incorporated herein as Exhibit 1.

B.
Following publication of such notice, a public hearing was held on behalf of the Authority by its Chief (or her authorized designee) on February 17, 2015, during which comments and discussions concerning the issuance of the Bonds and the Caroline Oaks Project were heard.  A report of such public hearing is attached hereto and incorporated herein as Exhibit 2.
C.
The financing of all or a portion of the costs associated with the Caroline Oaks 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 Caroline Oaks Project is located.

Section 3.

Approval.
For purposes of Section 147(f) of the Internal Revenue Code (as such relates to the Bonds), and Chapter 52 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 $6,000,000 to finance all or a portion of the costs associated with the Caroline Oaks 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 and incorporated herein as Exhibit 3. This approval, however, is subject to the requirement that the Borrower, the Caroline Oaks Project, and the Bonds will be in compliance with the applicable terms and conditions of the Authority’s 2013 Multifamily Bond Allocation Policies and Procedures (revised November 2013).
Section 4.

Credit Not Pledged.
The Bonds issued by the Authority for the Caroline Oaks 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 Caroline Oaks 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/ Lawsikia J. Hodges______________
Office of General Counsel

Legislation Prepared By: Lawsikia J. Hodges
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February 3, 2015

VIA OVERNIGHT DELIVERY

Office of General Counsel

City of Jacksonville

117 West Duwval Street, Suite 480
Jacksonville, Florida 32202

Re: | Proof of Publication for proposed issuance of Multifamily Housing Revenue
Bonds (Caroline Oaks Apartments), Series 2015, by the Jacksonville Housing
Finance Authority in an amount not to exceed $6,000,000

|
To Whom It May Concern:

K
t
I
I

I, Rhonda Bond-Collins, of Bryant Miller Olive P.A., Bond Counsel to the Jacksonville
Housing Finjapce 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 (Caroline Oaks Apartments),
Series 2015, by the Authority in an amount not to exceed $6,000,000 which was published in the
Financial Ne&'«'fs and Daily Record on January 30, 2015.

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

l
|
Hl Very. truly yours,
4

Enclosure

i
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Atlanta +  Jacksonville * Miami + Orlando -« Tallahassee - Tampa Wﬁshington, D.C.
FiNANCIAL NEWS &

Daily Record 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 matcer of __Multifamily. Housing_Revenue Bonds: Caroline_Qaks_

Apartmemts——

in the Court, of Duval County, Florida, was published

in said newspaper in the issues of ___January 30, 2015

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) und has been 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.

Sworn to and subscribed

__January 30,.2015

ANGELA CAMPBELL
Notary Public, State of Florida
My Comm. Expires April 10, 2017
Commission No. EE 871981

Notary Signature

Angela Campbell
Notary Public
seal James F. Bailey, Jr. personally known 10 me EE871981

Fonamcias Nows &

Daily Record

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

$111.25 15-1_6_{_31 - Jacksonville, FL

NOTICE OF PUBLIC HEARING

NOTICE IS HEREBY GIVEN, pur-
suant to Section 147(D of the Internal
Revenue Code of 1986, as amended, of
a public hearing by the Jacksonville
Housing Finance Authority (the “Author-
ity"), to be held on February 17, 2015,
at 214 N. Hogan Street, 8th Floor, Room
825, Jacksonville, Florida, 32202, at 2:00
p.m., or as soon thereafter as possible, for
the purpose of receiving comments and
hearing discussion concerning the issu-
ance by the Authority of its Multifam-
ily Housing Revenue Bonds (Caroline
Oaks Apartments), Series 2015, in an
aggregate face amount of not to exceed
$6,000,000 (the “Bonds”). The proceeds
of the Bonds will be leancd to Caroline
Oaks, Ltd. or its permitted successors
and assigns (the “Company”), and used
for the purpose of financing al} or a por-
tion of the costs related to the acquisi-
tion, censtruction and equipping of a
multifamily residential housing facility
for persons or families of low, middle or
moderate income to he located at the
East side of N, Main Street approximate-
ly 175 feet south of the intersection of
N. Main Street and E. 43rd Street, Jack-
sonville, Duval County, Florida 32202,
consisting of approximately 82 units to
be commonly known as Caroline Oaks
Apartments {the “Project™:

All interested persons are invited to

‘attend said hearing and, either personal-.

ly or through their representatives, pres-
ent oral or written comments and discus-
sion concerning the proposed issuance
of the Bonds for the purposes described
in the preceding paragraph and the
nature and location of the Project. Writ-
ten may be submitted to the
Jacksonville Housing Finance Authority,
214 N. Hogan Street, 8th Floor. Jackson-
ville, Florida, 32202. Should any person
decide to appeal any decizion made by
the Authority at this hearing, or by the
Councjl of the City of Jacksonville (the
“City”) with respect to the approval of
the issuance of the Bonds for the pur-
poses described in the preceding para-
graph, he or she will need a record of the
proceedings, and he'or she may aced to
insure that a verbatim record of the pro-
ceedings is made, which record includes
the testimony and evidence upon which
the appeal is to be based. Comments
made at the hearing are for the consid-
eration of the Authority or the City and
will not bind the Authority or the City to
ony action it may take.

In accordance with the Americans with

_Disabilities Act, persons needing a spe-

cial accommodation to participate in this
pr ding should t the Jach
vilte Housing Finance Authority at (904)
255-8200. -

All interested persons are invited to
attend and be beard and present their
comments.

JACESONVILLE HOUSING
FINANCE AUTHORITY
Elaine D. Spencer, Chief
Jan. 30 00(15-1681)

STATEMENT/RECEIPT

January 30, 2015

One Hundred Eleven and 25/100

aforesaid case of- - Multifamily Housing Revenue Bonds: Caroline Oaks Apartments

Attn: Laura Stagner-Crites
Jacksonville Housing Finance Authority By

Date Paid

Dellars in full pavment for the above publication in ihe

214 N. HOGAN STREET, 8TH FLOOR
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 (Caroline Oaks Apartments),
Series 2015 by the Jacksonville Housing Finance Authority in an amount not to exceed
$6,000,000

Ladies and Gentlemen:

Pursuant to the authorization by the governing body of the Jacksonville Housing Finance
Authority (the "JHFA"), I conducted a public hearing on February 17, 2015 at 2:00 p.m. at
214 N. Hogan Street, 8th Floor, Room 825, Jacksonville, Florida 32202, with respect to the
contemplated issuance by the JHFA of its Multifamily Housing Revenue Bonds (Caroline Oaks
Apartments), Series 2015 in an amount not to exceed $6,000,000 (the "Bonds").

Due notice of the public hearing was published on January 30, 2015 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 JHFA and the City Council of the City of
Jacksonville (the "Council”) with respect to the issuance of the Bonds by the JHFA or the approval of
the Bonds by the Council.

The public hearing was opened at £:00 p.m. prevailing Eastern Time, and was closed at
202 p.m. February 17, 2015.

Respectﬁmy submitted on the /T day of February, 2015 by the undersigned on behalf of the
JHFA.

g [ S

By: &-—‘Cj\
Name: [ awwra j&%m . Cdes
Title: Dirvetvr -binance

Jacksonville Housing Finance Authority
Hearing Officer

26460/005/00980010.D0OCv2
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Construction Sources

Interest | Construction
Source Lender Application | Underwriter's Rate Debt Service
First Mortgage $2,215,939 | $2,215939 | 6.75% $250,000
SAIL ELI $600,000 $600,000
SAIL $2,000,000 | $2,000,000
Local Contribution $2,200,000 | $2,200,000
Tax Credit Equiity $3,040,813 [ $3,040,813 |
Deferred Developer Fee $631,290 $631,290
Total $10,688,042 | $10,688,042 $250,000

Preliminary - Subject to 3rd Party Credit Underwriting
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Permanent Sources

Amort. | Term | Annual Debt

Source Lender | Application | Underwriter's| Interest Rate Yrs. | Yrs. Service
=irst Mortgage $2,215,939 $2,215,939 6.75% 30.0 30 $160,440
SAIL/ELI $600,000 $600,000
SAIL $2,000,000 $2,000,000
LGC $2,200,000 $2,200,000
Tax Credit Equity $3,577.427 $3,577,427
Deferred Developer Fee $94,676 $94,676

Totat $10,688,042 $10.688,042 $160,440

Preliminary - Subject to 3rd Party Credit Underwriting
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Project Name: Caroline Oaks
Revision Date:

01/14/14

Application Total [HC Ineligible] HC Eligible
Costs Costs Costs Per Unit
Actual Construction Cost
Construction Contract
Site Work $0 $0 30
Off-Site 30 $0
New Rental Units $5,684,211 $300,000 $5,384,211 ] $71,053
Rehabilitation of Existing Units $0 $0 $0
Accessory Buildings $200,000 $0 $200,000 $2,500
Recreational Amenities $113,200 $0 $113,200 $1,415
Rehabilitation of Common Areas $0 $0 $0
General Contractor Fees (max 14%) $839,637 $0 $839,637 | $10,495
Total Construction Contract $6,837,048 $0 $6,837,048 | $85,463
Other - Hard Cost Contingency $0 $0 $0 $0
Total Actual Construction Cost $6,837,048 $300,000 $6,537,048 | $85,463
Applicant's Revised | HC Ineligible
Total Cost Costs
General Development Costs
Accounting Fees $15,000 $3,750 $11,250 $188
Appraisal $7.500 $0 $7,500 $94
Architect's Fee - Design $250,000 $0 $250,000 $3,125
Architect's Fee - Supervision $25,000 $0 $25,000 $313
~-|Builder's Risk Insurance $40,000 $0 $40,000 $500
_.iBuilder's Permit $50,000 $0 $50,000 $625
Brokerage Fees - Land $150,000 $150,000 $0 $1,875
Closing Costs - Financing $250,000 $225,000 $25,000 $3,125
[Engineering Fee $75,000 $0 $75,000 $938
Environmental Report $2,500 $0 $2,500 $31
FHFC Administrative Fee $36,000 $36,000 $0 $450
FHFC Application Fee $3,000 $3,000 $0 $38
FHFC Comgpliance Fee $107,000 $107,000 $0 $1,338
FHFC Credit Underwriting Fee $16,636 30 $16,636 $208
Impact Fees ‘ $ 120,000 $0 $120,000 $1,500
Insurance $40,000 $40,000 $0 $500
Inspection Fees $22,500 30 $22,500 $281
Legal Fees $100,000 $75,000 $25,000 $1,250
Market Study $3,000 30 $3,000 $38
Marketing and Advertising $100,000 $100,000 $0 $1,250
Pre-Constr. Analysis/Existing Prop. Eval. $2,500 $0 $2,500 $31
Property Taxes $75,000 $60,000 $15,000 $938
Soil Test $10,000 $0 $10,000 $125
Survey $12,000 30 $12,000 $150
Title Insurance $50,000 $25,000 $25,000 $625
Utility Connection Fees $175,000 %0 $175,000 $2,188
Green Cert $0 $0 $0 $0
Total General Development Costs $1,737,636 $824,750 $912,886 | $21,720
Prefiminary - subject to 3rd Party Credit Underwriting
Applicant’s Revised [ HC Ineligible
Total Cost Costs
Financial Costs
Construction Interest $250,000 $162,500 $87,500 $3,125
Origination Fees-Const $22,159 $11,080 $11,080 $277
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Other - Debt Service Reserve $0 $0 $0 $0
Other - Loan Origination Fee-perm $22,159 $22,159 $0 $277
Total Financial Costs $294,319 $195,739 $98,580 $3,679
Applicant's Revised | HC ineligible
Total Cost Costs
Non-Land Acquisition Costs
Building Acquisition Costs $0 $0
Other $0 $0
Total Non-Land Acquisition Costs $0 $0 $0 %0
Applicant's Revised | HC Ineligible
Total Cost Costs
Development Cost before Land and
Developer Fee $8,869,003 | $1,320,489 $7,548,514 | $110,863
$0
Other Development Costs $0
Developer Fee on Acquisition of Buildings $0 $0 $0 $0
Developer Fee $1,419,039 $0 $1,419,039 | $17,738
Other - Excess Legal Fees 30 $0 $0 $0
Consulting Fees $0 $0
Total Other Development Costs $1,419,039 $0 $1,419,039 | $17,738
Applicant’s Revised | HC Ineligible
Total Cost Costs
Development Cost Before Land $10,288,042 | $1,320,489 $8,967,5653 | $128,601
Land Acquisition Costs |
Land $400,000 $400,000 $0 $5,000
10ther $0 $0 $0 $0
Total Land Acquisition Costs $400,000 $400,000 $0 $5,000
Applicant's Revised | HC Ineligible
Total Cost Costs
Total Development Cost $10,688,042 | $1,720,489 $8,967,553 | $133,601
1: 1
an
X
[N}
"
|
Preliminary - Subject to 3rd Party Credit Underwriting
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