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Bill Type and Number: Resolution 2019-148
Introducer/Sponsor(s): Council President at the request of the Jacksonville Housing Finance Authority
Date of Introduction: February 26, 2019
Committee(s) of Reference: NCSPHS, F
Date of Analysis: February 28, 2019
Type of Action: Authorization to issue multifamily housing revenue bonds
Bill Summary: The bill authorizes the Jacksonville Housing Finance Authority to issue up to $16,830,000 in multifamily housing revenue bonds on behalf of the Monaco Arms Preservation, Ltd. to finance the acquisition and renovation of the Monaco Arms Apartments on Jacksonville’s Northside as affordable housing for persons of low, moderate or middle income.
Background Information: The Monaco Arms Apartments is located at 10415 and 10525 Monaco Drive in the southwest quadrant of the intersection of I-95 and Dunn Avenue and consists of approximately 156 apartments in 15 buildings. The developer proposes to use the $16.83 million authorized by this bill to pay for a portion of the costs of purchasing and renovating the complex and will reserve 31 units for renters earning 40% or less of the area median income (AMI), 94 units for renters earning 60% or less of AMI and 31 unit for renters earning 80% or less of AMI. The total estimated cost of the project is $20.8 million, including $9.81 million for acquisition of the complex.
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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