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Jacksonville Housing Finance Authority Board of Directors Meeting 


September 19, 2017     
Noon  


214 North Hogan Street, 8
th


 Floor 


  
- AGENDA - 


              
Call Meeting to Order        Chair 
Approval of Minutes of August 17, 2017 Meeting    JHFA Board 
           
 I. Public Comments 
A. Public Comments       Public 


 
II. REPORTS 
A. “To-Do” List Earlier Meetings      Mark Hendrickson 
B. Staff and Financial Report      Laura Stagner  


 Financial Statement  
C.    Financial Advisor Memo      Mark Hendrickson  


                  
IV. ACTION ITEMS 
A. Board Members Declare Conflicts, if any    Board 
B.    Bond Allocation: Consider Approval of Single Family Resolution  Rhonda Bond-Collins 
C.    Consider Actions Related to Local Government Area of   Mark Hendrickson 
       Opportunity Funding (Selection Criteria) 
D.   Consider Local Government Contributions for SAIL Applicants  Mark Hendrickson 
E.   Consider Amended and Restated Inducement Resolution for  Mark Hendrickson 
       Millennia Housing Development Portfolio 
F.   Consider Inducement Resolutions for Georgian Estates, Pine Grove Mark Hendrickson 
       and The Wave 
F.   Consider Increase in DPA Allocation in Single Family Program  Laura Stagner 
F.   Consider Consent to Minor Change in Ownership: Cathedral Terrace Mark Hendrickson 
G.   Consider Inclusion of Sadowski Education Effort Contribution  Mark Hendrickson 
       In FY 2017-2018 Budget 


 
V. NEW BUSINESS 


 
VI. OLD BUSINESS 
A. Update on Single Family Program     Mark Hendrickson 
B. Update on Existing Rental Properties     Mark Hendrickson 


 Recent JHFA Activities/Developments 


 Occupancy Report 
E. Update on 2017 Legislative Effort     Mark Hendrickson 
 
VII. ADJOURN JHFA MEETING      Chair 
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August 17, 2017:  JHFA Board Meeting 


12:00 pm 


214 North Hogan Street, 8
th   


Floor 
 


BOARD MEETING:  
Present at the meeting were: 
 
BOARD MEMBERS  
Kenneth Filip, Acting Chair 
Spencer Cummings, Member 
Ruth Owen, Member   
Jeffery Rosen, Member 
 
PROFESSIONAL STAFF:  
Mark Hendrickson, The Hendrickson Company, Financial Advisor 
Susan Leigh, Community Concepts Group, Financial Advisor 
Priscilla Howard, Community Concepts Group, Financial Advisor  
Helen Feinberg, RBC Capital Markets, Investment Banker 
Cameron Hill, RBC Capital Markets, Investment Banker  
Rhonda Bond Collins, Bryant Miller Olive, Bond Counsel  
Emerson Lotzia, City of Jacksonville Office of General Counsel 
 
CITY STAFF:  
Laura Stagner  
Jane Bouda  
 
PUBLIC:  
Steve Moore, Vestcor 
Kevin Troup, Vestcor 
Michelle Tappaini, Ability Housing 
Stephanie Sinito, Millennia Housing Development 
Geoff Harlan, Blue Sky Communities 
Ely Banks, Richman Group of Florida 
 
BOARD MEETING 
Acting Chair Filip called the meeting to order at 12:00 pm 
 
Minutes 


Ms. Owen moved, with a second by Mr. Cummings, that the Board approve the minutes of the June 21, 
2017 Board meeting. The motion passed 4-0. 


 
Public Comments 
Mr. Steve Moore, Vestcor Companies, made a presentation updating the Board on Mary Eaves Senior 
Village and Lofts at LaVilla. He stated that both developments are over 90% leased.    Mr. Hendrickson 
reminded the Board that they awarded HOME match dollars to Mary Eaves which allowed the 
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development to successfully compete in the Florida Housing Finance Corporation’s HOME Application.   
 
“To-Do” List  
Mr. Hendrickson presented the “to-do” list from previous meetings, noting that all items have been 
cleared except for the issue on the MOU for staffing services with the City, which is currently on hold.  
He stated that the list from Vestcor Companies stating the types of jobs and employers of persons 
moving into Lofts at LaVilla will be discussed under old business. 
 
Staff Report and Financial Report 
Ms. Stagner presented the financial and staff report.  Ms. Stagner reported that revenue to date is 
exceeding projections.  Ms. Stagner informed the Board that up to $1.8 million is available for loans that 
could be made under the Notice of Fund Availability that will be discussed and voted on by the Board 
later in the meeting.     
 
Board Member Conflicts 
There were no Board Member conflicts.   
 
2017 Bond Allocation  
Mr. Hendrickson corrected the Financial Advisor Memo stating that no action is needed on the 2017 
Bond Allocation. He informed the Board that there will be enough Bond Allocation to fund potential 
multi-family developments that may result from the NOFA and Millennia Housing Development if 
approved by the Board.  Ms. Bond-Collins added that there is still time to request more Bond Allocation 
from the State Pool, if needed.   
 
Local Government Area of Opportunity Funding (Preference)  
Mr. Hendrickson put on record that Ms. Leigh and Ms. Howard are recused from this conversation 
because of a possible future conflict. 
 
Mr. Hendrickson gave Board a brief history of the Local Government Area of Opportunity Funding 
(Preference), including: 


 JHFA was the first county given the opportunity to select developments under the new Preference 
requirement. 


 The Preference has now been expanded to other large counties except Miami Dade. 


 Some developers attacked the local preference system and urged FHFC to return to a lottery system.  


 At the direction of the Board, Chairman Gulliford wrote a letter to FHFC urging them to continue the 
local preference.  


 FHFC has agreed to keep the preference system for the upcoming 9% Housing Credit RFA 2017-113.  
 
Mr. Hendrickson reminded the Board that an applicant that receives the “Local Government Area of 
Opportunity Funding (Preference)” receives 10 points, while the smaller local government contribution 
only receives 5 points. He also noted that the applicant receiving the Preference automatically receives 
the maximum score for “proximity” to services and is not penalized if the development is within the 
FHFC “death penalty” distance from other developments under construction or built and not yet 
stabilized.  Mr. Hendrickson stated that the applicant receiving the Local Area of Opportunity Funding 
should be awarded Housing Credits unless they make an error in their application that caused them to 
fail threshold. 
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Mr. Hendrickson further explained to exercise the right to select a development for Preference in the 9% 
Housing Credit competition; a local government has to provide a larger local contribution, with the 
amounts noted in the FA memo.   
 
Mr. Hendrickson directed the Board to the draft NOFA and Application for the Local Government Area of 
Opportunity Funding, particularly on the section related to selection criteria.  
 
As Chairman Gulliford was absent from the meeting, Mr. Hendrickson stated that he had discussed the 
priorities with the Chair, and the Chair recommended keeping the same basic selection criteria, but to 
expand the geographic target area to include the original boundaries of the City of Jacksonville prior to 
the City-County consolidation. Mr. Hendrickson added that as their Financial Advisor, he recommended 
that the Board consider a selection criteria related to applicants who agreed to an affordability period 
beyond the minimum 50 year requirement..   
 
Acting Chair Mr. Filip stated that the Board did discuss last year that they would consider expanding the 
target area outside of the Central Business District. He said that the target area for the local government 
preference should be revisited every year.  Ms. Owen added that she would like to see the Arlington 
area considered in a future year.   
 
Mr. Hendrickson explained that JHFA also needs a backup application submitted to FHFC, in case the 
application selected for the preference fails threshold through applicant error.  He stated that the NOFA 
issued will be clear that the JHFA may select backup application to receive the 5-point local government 
contribution from those that apply for the 10-point preference funding.  
 
The Board discussed the geographic targeting, the affordability period, and the other selection criteria. 
After discussion, Mr. Cummings moved, with a second by Ms. Owen, that the Board  


 Authorize Publication of an Area of Opportunity Funding NOFA for applicants seeking Housing 
Credits under FHFC RFA 2017-113, with a due date of November 8, 


 Direct that the NOFA to make clear that JHFA may select a backup application from those applying 
under this NOFA to receive the 5-point local government contribution (historically, NPV of 
$75,000, which translates into a $115,000/20 year/0% loan), 


 Expand the geographic target area for Local Government Area of Opportunity Funding to include 
any area within the boundary of the City of Jacksonville pre-Consolidation, 1968,  


 Add a selection criteria related to applicants who agree to an affordability period beyond the 50 
year minimum, and  


 Keep all other selection criteria from last year.    
 
The motion passed 4-0. 
 
Local Government Contribution—Minimum Required in Conjunction with SAIL or Housing Credits  
Mr. Hendrickson put on record that Ms. Leigh and Ms. Howard are recused from this conversation 
because of a possible future conflict. 
 
Mr. Hendrickson stated that FHFC requires a smaller level of local government contribution to be 
provided to all SAIL applicants and Housing Credits applicants not awarded the larger Local Government 
Areas of Opportunity Funding (Preference). He stated that the NPV of the contribution must equal or 
exceed $75,000, which requires an $115,000/20 year/0% loan.  Mr. Hendrickson reported that FHFC had 
indicated that they would publish FA 2017-108 (SAIL) with an application deadline of October 5.   
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Ms. Owens moved, with a second by Mr. Cummings, that the Board (1) authorize publication of a Local 
Government Contribution NOFA for applicants seeking SAIL funding under FHFC RFA 2017-108, with a 
due date of September 11, and for applicants seeking Housing Credits under RFA 2017-113, a due date 
of November 8, and (2) retain the same selection criteria as last year. The motion passed 4-0. 
 
New Rental Financings: TEFRA Delegation and Millennia Portfolio  
Mr. Hendrickson reminded the Board that a NOFA for 2017 allocation was published and is now “open” 
to applications on a first-received first-evaluated basis. He explained that the Finance Team works 
expeditiously to analyze and make recommendations to the Board.  However, sometimes there is a need 
to quickly request bond allocation – which cannot take place without TEFRA approval. 
 
TEFRA Delegation: Ms. Bond-Collins added that the TEFRA approval process can be lengthy because it 
involves coordination with City Council agenda deadlines and procedures, and that waiting to hold 
TEFRA hearings until after the JHFA induces a deal can create timing issues for some non-controversial 
transactions.  Ms. Bond-Collins explained that the Board could delegate authority to JHFA staff and 
counsel to publish TEFRA notice and hold TEFRA hearings prior to Board’s Inducement of the 
development.  She stated that the Board will have the added benefit of knowing if there is any public 
opposition prior to inducing the development. Ms. Bond-Collins stated that holding the TEFRA hearing 
does not obligate the Board to pass the Inducement Resolution. After discussion, Mr. Cummings moved, 
with a second by Ms. Owens, that the Board adopt policy delegating bond counsel and staff to publish 
TEFRA notices and hold TEFRA hearings prior to Board action on an application for multi-family bond 
financing.  The motion passed 4-0. 
 
Mr. Hendrickson announced that Oakwood Villa closed on June 30, 2017. 
 
Millennia Portfolio Inducement: Mr. Hendrickson gave background information on the Global Ministries 
financing, which included all of the properties that are now in the Millennia Portfolio proposed 
acquisition and rehabilitation financing. He explained the problems with that financing, including lack of 
rehabilitation of the properties and poor management. Mr. Hendrickson stated that because of 
problems with Global Ministries Foundation properties in eight states, the United State Department of 
Housing and Urban Development (HUD) got involved because of the Section 8 funding attached to the 
properties.  He stated that HUD searched for a single buyer for the entire Global Ministries Foundation 
portfolio (including properties in Jacksonville), and that HUD selected and brokered a deal with 
Millennia Housing Development.   
 
Mr. Hendrickson reported that Millennia Housing Development has submitted four applications for JHFA 
bond financing, for a total of $76.02 million (both phases of Eureka Gardens—Valencia, Moncrief 
Village—Estuary Estates, Southside Apartments—Oyster Pointe, and Washington Heights—Charlesfort 
Commons. He stated that two other properties – Market Street and Springfield Residential – were 
deemed to be in such condition that refinancing/rehabilitation is not feasible. Mr. Rosen asked what will 
happen with the residents of these properties.  Ms. Stephanie Sinito, Manager of Operations, Millennia 
Housing Development stated that the units will be purchased, with the goal to receive HUD approval to 
transfer the Project Based Section 8 contracts to another property that they own and then move the 
residents to the other property. Mr. Hendrickson pointed out that the purchase price for the portfolio 
was brokered by HUD, and was high, but that  JHFA has a choice to either assist with the resale of these 
properties and rehabilitate the units for the benefit of the City and residents (the higher public purpose), 
or let HUD take away the Project Based Section 8. Ms. Sinito added that Millennia has negotiated new 
20 year Project Based Section 8 contracts for the properties in Jacksonville.  Acting Chair Filip asked if 
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there was a process in place to assure the amount of rehabilitation done on the properties. Mr. 
Hendrickson assured the Board that throughout the rehabilitation that inspections will be performed by 
JHFA’s credit underwriter, FHFC’s credit underwriter, and the equity provider. Ms. Owens asked for 
clarification on purchase price as it relates to the appraisal. Mr. Hendrickson explained that this 
transaction will also be evaluated by FHFC because it needs the 4% Housing Credits and that FHFC 
typically requires any amount over the appraised value comes out of Developer Fee. Mr. Rosen asked if 
the JHFA financing depended on approval of the financing for the other properties in the portfolio that 
are not located in Jacksonville. Ms. Bond-Collins stated that the Inducement Resolutions are drafted to 
make sure these are stand-alone deals. 
 
After discussion, Mr. Rosen moved, with a second from Mr. Cummings, that the Board approve 
Inducement Resolutions prepared by bond counsel for Valencia Way, Estuary Gardens, Oyster Pointe, 
and Charlesfort Commons, subject to all conditions in the JHFA MF Handbook and the 
recommendations included in the full FA analysis of these applications. The motion passed 4-0 
 
Mr. Hendrickson informed the Board that Chairman Gulliford, Laura Stagner, and he will visit each 
Council member that has one of the properties in their district. 
 
Single Family  
Ms. Bond-Collins announced that another bank has been approved for the MCC Program – Centennial 
Bank   
 
2018 Legislative Update 
Mr. Hendrickson thanked the Board for their 2017 contribution of $15,000 towards the Sadowski 
Education Efforts (SEE), stating that without SEE, SHIP funding would be severely reduced or eliminated.  
He stated that Jacksonville will receive $3,946,988 of SHIP funds for FY 17-18, which translates into a 
263-1 return on investment for JHFA’s $15,000.  Mr. Hendrickson asked Board to consider their donation 
for 2018 Legislative Session.   
 
After discussion by the Board, Acting Chair Filip asked Finance Team to prepare a chart showing the SHIP 
amount received by each local government and the amount contributed to the SEE.  He then asked that 
action on this issue be postponed until the next meeting.   
 
Old Business 
Mr. Steve Moore, Vestcor Companies, presented the list requested from the Board of the types of 
employers and jobs held by tenants moving into Lofts of LaVilla.  Mr. Rosen asked if Mr. Moore could 
share where the tenants were moving from to relocate downtown.  Mr. Moore explained that he 
would have to wait until the tenants actually moved in to determine if this information could be 
captured.   
 
Adjournment 


On a motion by Ms. Owen and seconded by Mr. Rosen, the Board voted 4-0 to adjourn the 


meeting at 1:45 PM   








JHFA Direction to Team 
From September 17, 2015, & August 17, 2017 Meetings 


 


Board Direction Staff Status 


September 17, 2015   


Board withdrew approval of earlier MOU for staffing services 
with City, and directed that new agreement be brought back 
to them for review and approval of document and staffing 
commitments. 


 Waiting for City. 


August 17, 2017   


Board asked FA to provide more detail on SEE funding 
request 


FA Done, in packet. 
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THE HENDRICKSON COMPANY 
 


To:  Board of Directors, Jacksonville Housing Finance Authority  
 


From:  Mark Hendrickson, Financial Advisor 
 


Subject:  September 19, 2017 JHFA Meeting 
 


Date:  September 9, 2017 


 
I. 2017 Bond Allocation—Action 
 
1. The 2017 allocation is $45,010,604, an increase of $917,642 (2.1%) over 2016: 


 


Year Single Family 
Amount 


Multifamily 
Amount 


Unallocated Expiration 


2017 $   45,010,604  $4,989,396 *1 November 28, 2017 


2016  $119,900,000  December 30, 2019 


2015 $   80,250,000   December 31, 2018 


TOTAL $125,260,604 $119,900,000 $4,989,396  


*1 Pending request to DBF. If received, no validation will be required. 
 


2. To reserve 2018 bond allocation, a single family TEFRA hearing is required. This would also 
allow JHFA to apply for bond allocation in November if available from the State Pool. Bond 
counsel has prepared a resolution authorizing the TEFRA and related requests for allocation 
in the amount of $50 million. 
 


3. Additionally, the Millennia Portfolio will be submitted for multi-family bond allocation from the 
State Pool in November ($90 million). 


 
4. Recommendation: Approve Single Family resolution prepared by bond counsel. 


 
 


II. Local Government Area of Opportunity Funding (Preference)—Action  
 


1. FHFC has agreed to keep the preference system for the upcoming 9% Housing Credit RFA 
2017-113. 
 


2. An applicant that receives “Local Government Area of Opportunity Funding” receives 10 
points, while the smaller local government contribution only receives 5 points.  A development 
receiving these points should be the “winner”, if the remainder of the application is complete. 
Each large county should receive one deal. In addition to the additional points, the applicant 
receiving the LGAOF automatically receives the maximum score for “proximity” to services 
and is not penalized if within the FHFC “death penalty” distance from other developments 
under construction or built and not yet stabilized. 
 


3. To exercise the right to select a development for preference in the 9% Housing Credit 
competition, a local government has to provide a larger local contribution. This contribution is 
a direct dollar (not NPV) calculation; therefore, the loan to the development would be in the 
amount shown below, based upon building type. From draft RFA 2017-113  
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Minimum Local Government Area of Opportunity Funding Amounts  


Building Type*  Total Amount of 
Loan(s)/Grant(s)  


Garden-Wood (NC)  $484,500  
Garden-Concrete (NC)  $580,000  
Mid-Rise-Wood (NC)  $580,000  
Mid-Rise-Concrete (NC)  $638,250  
High-Rise (NC)  $759,500  
Garden (Rehab)  $409,250  
Non-Garden (Rehab)  $571,500  


* For purposes of this provision (i) Concrete refers to a “Yes” answer to question 4.d. of Exhibit A; (ii) NC 


includes Development Categories of New Construction, Redevelopment and Acquisition and 


Redevelopment and Rehab includes Development Categories of Rehabilitation and Acquisition and 


Rehabilitation, as selected by the Applicant at question 4.b. of Exhibit A; and (iii) Garden includes all 


Development Types other than Mid-Rise and High-Rise; Non-Garden includes Development Types of 


Mid-Rise with Elevator (4 stories, 5 stories, or 6 stories) and High-Rise (7 or more stories); Mid-Rise 


includes Development Types of Mid-Rise with Elevator (4 stories, 5 stories, or 6 stories); and High-Rise 


includes Development Type of High Rise (7 or more stories), as selected by the Applicant at question 4.c. 


of Exhibit A. In the case of mixed-type Developments, the Applicant should use the Building Type that will 


comprise the majority of the units in the Development 


 
4. RFA 2017-113 has an application deadline of December 13, 2017. In order to select a 


development within that timeframe, JHFA would need to select a development at the 
November 29 meeting. A NOFA has been issued with a due date of November 8. 
 


5. The NOFA is attached, which includes all selection criteria, including the JHFA preference 
items: 
 


 Location within the boundaries of the Jacksonville City limits (Pre-Consolidation, 1968)  


 FHFC category of “Family” demographic 


 Maximum Economic Impact 


 Developments which provide a lift to the neighborhood, and could lead to additional 
revitalization and/or neighborhood improvement 


 Projects that result in the adaptive reuse or redevelopment of existing structures or 
properties 


 Proximity to public transportation 


 Leveraging of JHFA funds with other City resources that could be used to meet the FHFC 
required contribution level, and leveraging of JHFA funds with other funds to achieve 
greater impact on the community/neighborhood 


 Ability to meet FHFC requirements for the contribution to be a part of permanent financing 
with minimum loan term. 


 Developments which commit to an affordability period beyond the minimum 50 year period 
required by FHFC and JHFA 


 
6. Board discussion focused on geographic targeting for the Preference development selection.  


 
7. Recommendation: Consider geographic targeting. 


. 
 







 


 3 


III. Local Government Contribution—Minimum Required in Conjunction with SAIL or 
Housing Credits—Action 
 


1. FHFC requires a smaller level of local government contribution to be provided to all SAIL 
applicants and Housing Credit applicants not awarded the larger Local Government Area of 
Opportunity Funding (preference). The NPV of the contribution must equal or exceed $75,000, 
which requires a $115,000/20 year/0% loan. 


 
2. RFA 2017-108 (SAIL) has an application deadline of October 5. In order to provide local 


contributions to multiple developments (no Local Government Area of Opportunity Funding 
system for SAIL), JHFA would need to act at the September 19 meeting. A NOFA has been 
issued with a due date of September 11, extended to September 15 due to Hurricane Irma. 
Three applications were received from Applicants that will be applying to FHFC for SAIL.  


 


NAME 
LOCATION 


DEVELOPER UNITS DEMOGRAPHIC TDC COST/UNIT 
LAND/UNIT 


Hard 
Cost/Unit 


Georgian 
Estates 
5678 George Ct. 
Arlington 


Richman 
Group of 
Florida 
Todd Fabbri 
 
SP Estates 
Apartments LLC 


72 Family 
 
Garden 
 
New 
Construction 
 


$14,245,996 $197,861 
 
$8,639 


$111,806 
 
57% of TDC 


Pine Grove 
Powers Avenue, 
north of 
intersection of 
Powers & Toledo 


Southport 
Development 
Brianne 
Heffner 
 
Powers Avenue 
Apartments Ltd. 


168 Family 
 
Garden 
 
New 
Construction 
 


$29,608,188 $176,239 
 
$14,881 


$108,090 
 
61% of TDC 


The Waves 
9 scattered JHA 
public housing sites 
in Jacksonville 
Beach 


Jacksonville 
Housing 
Authority & 
Vestcor 
Ryan Hoover 
 
The Waves of 
Jacksonville Ltd. 


127 Family 
 
Garden 
 
New 
Construction 
(replacing 
existing units) 


$23,377,628 $184,076 
 
$0 ($1 per 
year land 
lease) 


$118,650 
 
64% of TDC 


 
3. All three applications meet City and JHFA threshold and selection criteria. It is most likely that 


one of the three will received SAIL funding. 
 


4. Recommendation: Provide commitments for local government contributions to Georgian 
Estates, Pine Grove, and The Waves, subject to the loan conditions detailed in the attached 
Analysis of Local Government Support Loan Requests. 
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IV. New Rental Financings—Action 
 


1. The 2017 bond NOFA is now “open” to applications on a first-received first-evaluated basis. It 
is time to issue a 2018 Bond NOFA. 


 
2. The Board induced the four Millennia Portfolio transactions at the August meeting, with a 


combined bond total for the four deals of not to exceed $82 million. Subsequently, the 
financing structure has changed from four separate bond issues (one for each development) 
to one bond issue including all four developments (essentially with combined financing and 
finances, as a “scattered-site” single financing). Among other items, the combined financing 
will improve overall cash-flow and increase the borrowing capacity. The final TEFRA has a 
bond total of not to exceed $90 million. 


 
3. The TEFRA hearing is scheduled to be held at 10 AM, September 19. 


 
4. Bond Counsel has prepared an Amended and Restated Inducement Resolution for the 


Millennia Portfolio, with a single borrowing entity and a bond amount not to exceed $90 
million. 
 


Current Name Eureka Gardens 
I & II 


Moncrief Village  Southside 
Apartments  


Washington Heights 


New Name Valencia Way Estuary Estates Oyster Pointe Charlesfort Commons 


Owner Entity*  Valencia Way FL 
TC, LP 


Estuary Estates FL 
TC, LP  


Oyster Pointe FL 
TC, LP  


Charlesfort Commons 
FL TC, LP 


Developer/Location Millennia Housing 
Development 


Cleveland, OH 


Millennia Housing 
Development 


Cleveland, OH 


Millennia Housing 
Development 


Cleveland, OH 


Millennia Housing 
Development 


Cleveland, OH 


Type Acquisition & 
Substantial 


Rehabilitation 


Acquisition & 
Substantial 


Rehabilitation 


Acquisition & 
Substantial 


Rehabilitation 


Acquisition & 
Substantial 


Rehabilitation 


Street Address 1214 Labelle 
Street 


1650 Moncrief 
Village North 


2414 Westmont 
Street 


4229 Moncrief Road 
W 


City Council District Garrett Dennis Katrina Brown Lori Boyer Reginald Brown 


Units 400 94 74 200 


Bedrooms 804 178 148 504 


Square Feet 337,932 53,720 58,238 179,848 


# of Buildings  38 26 12 23 


# of Stories  2 1 & 2 2 2 


Acres 23.75 7.12 2.84 14.61 


Bond Request $38,780,000 
$96,950/unit 


$9,190,000 
$97,766/unit 


$7,160,000 
$96,757/unit  


$20,890,000 
$104,450/unit 


Total Cost $64,042,483 $14,327,577 $12,440,322 $34,755,018 


Cost Per Unit $160,106 $152,421 168,112 $173,775 


Land Cost $2,600,000 
$6,500/unit 


$600,000 
$6,373/unit 


$470,000 
$6,351/unit 


$1,600,000 
$8,000/unit 


Acquisition of Building Cost $23,400,000 
$58,500/unit 


$5,400,000 
$57,447/unit 


$4,230,000 
$57,162/unit 


$14,400,000 
$72,000/unit 


Hard Rehabilitation Cost $21,725,475 
$64.29/Sq. Ft. 
$54,314/unit 


$4,186,400  
$77.93/Sq. Ft. 
$44,536/unit 


$4,118,000 
$70.71/Sq. Ft.  
$55,649/unit 


$10,196,161 
$56.60/Sq. Ft. 
$50,981/unit 


General Contractor NEI NEI NEI NEI 


Credit Enhancement     


Set-Aside Period 50 years 50 years 50 years 50 years 


Set-Aside Levels 100%<60% AMI 100%<60% AMI 100%<60% AMI 100%<60% AMI 
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5. Bond applications have been received for Georgian Estates, Pine Grove, and The Wave. All 


applications  The applications meet JHFA standards. See attached analysis for details. A 
summary: 
 


Name Georgian Estates Pine Grove  The Waves 


Owner Entity*  SP Estates Apartments LLC Powers Avenue Apartments LTD The Waves of Jacksonville Ltd. 


Developer/Location Southport  Development 
Tampa, FL 


Richman Group of Florida 
West Palm Beach, FL 


Jacksonville Housing Authority & 
Vestcor 


Jacksonville, FL 


Type New Construction 
Garden 


New Construction 
Garden 


New Construction 
Garden 


Street Address 5678 George Court 
Arlington 


Powers Avenue, north of 
intersection of Powers & Toledo 


Road 


Nine scattered JHA public 
housing sites in Jacksonville 


Beach 


City Council 
District 


Joyce Morgan Lori Boyer Bill Gulliford 


Units 72 168 127 


Bedrooms 168 360 310 


Square Feet 70,000   


# of Buildings  4  16 


# of Stories  2 3  


Bond Request $7,200,000 
$100,000/unit 


$15,200,000 
$90,476/unit 


$17,750,000 
$139,764/unit 


Total Cost $14,245,996 $29,608,188 $23,377,628 


Cost Per Unit $197,861 $176,239 $184,076 


Land Cost $550,000 
$7,639/unit 


$2,500,000 
$14,881/unit 


$0 
$1 per year lease 


Acquisition of 
Building Cost 


NA NA NA 


Hard Construction 
Cost 


$8,050,000 
$115.00/Sq. Ft. 
$111,806/unit 


$18,159,052 
$108,090/unit 


$15,068,550 
$118,650/unit 


General Contractor Vaughn Bay Construction  TBD 


Credit 
Enhancement 


Private Placement to R4   


Set-Aside Period 50 years 50 years 50 years 


Set-Aside Levels 90%<60% AMI 
10%<33% AMI 


90%<60% AMI 
10%<33% AMI 


90%<60% AMI 
10%<33% AMI 


 
6. Recommendations:  


 Authorize publication of 2018 MF Bond NOFA,  
 


 For the Millennia Portfolio, approve Amended and Restated Inducement Resolution for 
Millennia Portfolio. 


 


 For Georgian Estates, Pine Grove, and The Wave, approve Inducement Resolutions 
prepared by bond counsel, subject to all conditions in the JHFA MF Handbook and the 
recommendations included in the full FA analysis of each application (part of the Board 
Packet) 
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V. 2013 Single Family Loan Program—Action 
 


1. The current program guidelines: 


 1st mortgage: 4.00%, 1% origination fee, FHA, VA, RD & Freddie Mac loans 


 First time homebuyers. 


 Income and Sales Price limits identical to bond issue. 


 Minimum credit score of 640 


 Interest rate set by the HFA of Hillsborough County, with rate set at level that is anticipated 


to generate a premium when sold. 


 Loans purchased by the master servicer (US Bank) and converted into MBS. 


 MBS are purchased by the HFA’s, with each HFA funding their pro rata share of the cost. 


 MBS are sold, with each HFA keeping its pro rata share of any net premium or loss 


realized from the sale of the MBS. 


 Down payment assistance: $15,000 second mortgage, due on sale of property, or maturity 
of first mortgage    


 Mortgage Credit Certificates providing homebuyers a credit in the amount of 50% of 
mortgage interest paid annually (up to a $2,000 annually). 
 


2. DPA: $88,796 was received from FHFC. The JHFA has funded another $1,126,010. The 


JHFA set the DPA amount at $15,000 in August 2016. Additionally, $360,000 of SHIP is being 


allocated by the City for use as DPA by the JHFA. Loans totaling $27,500 have paid in full. 


 


3. FHFC DPA  and FHLB Atlanta Program:  


 


 The Federal Home Loan Bank of Atlanta launched a $3 million program which will fund $1 


of DPA for every $2 funded by the HFA. The FHLB loan is subordinate and forgivable. 


However, the lender must be a member of FHLB Atlanta. To date, this program has not 


produced loans. 


 The FHFC DPA Program is now available (August 7). It provides $15,000 (forgivable 


loan). No loans have been originated using these funds. 


 


4. Available DPA Funds: $850,000 total: 


 $250,000 authorized by the City Council 


 At the May 2015 meeting, the Board (using the power granted under the new legislation) 


increased the amount of available DPA funds by $200,000. 


 In June 2015, the Board authorized the use of an additional $400,000 


 Even with repayments and future SHIP reimbursements, JHFA is out of DPA allocation. 


 Laura Stagner is researching  fund availability, and will bring a recommendation to the 


meeting to either increase DPA funding or suspend the program. 


 


5. Rate Change: The interest rate was increased from 3.875% to 4.00% in August 2017. 
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6. Program Demographics: 


Sales Price/      
# Loans 


Loan 
Amount 
 


Borrower 
Income 


Borrower 
Age/ 
Gender 


Borrower 
Family 
Size 


 


Housing Type Borrower 
Ethnicity 


MCC 
Amount 


$118,230 
115 loans 
+10 loans 
 


$113,451 
 
 


$41,939 
 
 


35.0 
 
44% 
female 


2.3 
 
 


SF Detached 87%  
Condo:            0%            
Townhouse:  13% 
 
Existing:        94% 
New:               6% 


Black:      26% 
White:      39% 
Hispanic: 17% 
Mixed:       0% 
Asian:      13% 
Other:        4% 


$4,864,076 
$54,652.54 
avg. 
89 buyers 


 


7. Lender Originations: SWBC (59), Academy (23), DHI (4), Fairway (16), Prime (8), Network 


Funding (4), and Open (1). 


 


8. MCC’s: The HFA converted $120 million of bond authority into $30 million of MCC’s. Tranche 


1 ($5.25 million) expired at the end of 2015 with $1,109,274 not utilized. Tranche 2 ($10.0 


million) expired at the end of 2016, with $9,668,903 not utilized. Tranche 3 ($14.75 million) 


expires at the end of 2018. The average JHFA borrower uses $54,653 of MCC’s.  


 


9. MCC Program: What Does it Mean to Home Buyer: With the HFA’s average loan of 


$105,000 and a 3.875%/30 year mortgage, interest payments in Year 1 = $4.035. With the 


50% MCC rate that the HFA has chosen, the homebuyer would be able to claim a tax 


credit of the full $2,000 per year maximum allowed by federal law (slightly declining as 


more of monthly payment is principal) until the home buyers sells or moves from the property. 


The $2,000 of tax savings lowers the “functional” mortgage rate for the program from 3.875% 


to less than 1%. 


 
10. MBS Sales: The HFA has executed 48 sales, with net revenues of $341,748 (net meaning 


after payments to RBC and counsel) coming to JHFA.    


 
11. Hedges & Exposure: Hillsborough County has seven hedges totaling $7.25 million in place. 


With full delivery, the projected net revenues are estimated at 171,282 (shared pro rata with 


counties based upon originations). The unhedged pipeline as of September 8 is $0 (changes 


daily). 


 
12. Size of Program: The initial legislation wherein City Council authorized the program limited it 


to no more than $1.5 million of loans in pipeline at any time. In June, the Board changed the 


authorization to $1.5 million of unhedged loans. Loans originated or in progress are $11.785 


million. 


 
13. Recommendation: Ms. Stagner will bring recommendation on DPA authorization to the 


meeting. 
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VI. Update on Existing Rental Properties—Action 
 
1. JHFA marketed its bonds, JHFA loans, and JHFA local government contributions to 


developers. As a result, the following has been accomplished in the last three years: 
: 
Development Location Building 


Type 
Demographic 


Units  TDC JHFA Loan 


Peyton Ridge 1800 Corporate 
Square Blvd 


3-Story Elevator 
NC 
Elderly 


   120 $16,894,456 $115,000 


Caroline Oaks North Main, east 
side just south of E. 
43


rd
 Street 


3-Story Elevator 
NC 
Elderly 


     82 $14,146,603 $5.6 million bonds 
$2.2 million JHFA loan 


Cathedral Terrace 701 N. Ocean St. High Rise 
Rehab 
Elderly 


   240 $25,604,057 $12.5 million bonds 
$1.0 million JHFA loan 


Mt. Carmel 
Gardens 


5746 Mt. Carmel 
Terrace 


High Rise 
Rehab 
Elderly 


   207 $21,631,853 $9.75 million bonds 


Mary Eaves  East of intersection 
of Myrtle Ave. N. & 
West 16


th
 St. 


Mid-Rise 
NC 
Elderly 


     80 $13,325,568 $300,000 


Lofts at LaVilla 906 West Bay 
Street 


Mid-Rise 
NC 
Family 


   130 $23,388,174 $265,000 


Lofts at LaVilla on 
Monroe 


1000 West Monroe 
Street 


Mid-Rise 
NC 
Family 


   108 $20,962,615 $303,750 


Houston Street 
Manor 


615 Houston Street  Mid-Rise 
NC 
Elderly 


     72 $21,185,213 $115,000 


Timberwood 
Trace 


12250 Atlantic 
Boulevard 
 


Garden 
Rehab 
Family 


   224 $31,238,140 $16.0 million bonds 


Oakwood Villa 8201 Kona Avenue Garden 
Rehab 
Family 


   200 $23,092,183 $12.7 million bonds 


TOTAL  Garden 
Rehab 
Family 


1,463 $211,768,862 $56.55 million bonds 
$4.299 million JHFA loans 


 
2. Occupancy: The current portfolio occupancy using a weighted average is 97.0% (+0.2%). 


 
3. Cathedral Terrace has a minor change in the ownership structure, wherein Scott MacDonald 


is given a 5% ownership in the general partner entity. This is a non-consequential change. 
Bond Counsel has drafted a consent form. 
 


4. Recommendation: Consent to minor change in ownership for Cathedral Terrace. 
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VII. 2018 Legislative Update—Action  
 
1. For the 2017 Legislative Session, JHFA contributed $15,000 towards the Sadowski Education 


Effort (SEE) 
 


2. Without SEE, SHIP funding would be severely reduced or eliminated. 
 


3. Jacksonville will received $3,946,988 of SHIP funds for FY 17-18. This translates into a 263-1 
return on investment of JHFA’s $15,000. 


 
4. The SEE budget for 2018 is $214,000. The HFA of Hillsborough County voted this month to 


increase their SEE contribution to $20,000, and challenge other large county HFA’s to make 
the same commitment. Lee County HFA (middle sized County), voted last month to increase 
their annual contribution to $20,000. 


 
5. At the last JHFA meeting, the Board asked that additional information on JHFA and other 


counties’ contributions be conducted. That summary: 
 


Since SEE began in 2011: 
Jacksonville has received well over $17.9 million of SHIP Funds and $10.4 million of SAIL funds—total 
$28.4 million. 
Jacksonville HFA has invested $75,000 in the effort. 
That is a return on the $75,000 investment of 379-1 
 
Details on the contributions over the years follow. Essentially, JHFA has contributed the requested 
amount. 
Many HFA’s from County’s smaller than Duval have contributed at the same level as JHFA 
Other large county HFA’s have contributed at same level or somewhat higher. 
 
FYI:  JHFA has net assets of $22.6 million, with $4.7 million liquid in Operating fund and over $2 million 
liquid in loan funds. The HFA of Hillsborough County has net assets of $15.5 million, with $9.6 million 
liquid. 
 
Exceptions are the three south Florida counties. See below. However, both Palm Beach and Miami-
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Dade have increased their participations in the past two years, with both now contributing $15,000.  
 
Details: 
 
For 2017, the request to all HFA’s was $15,000, and JHFA contributed $15,000 
2016, request was $10,000, JHFA contributed $10,000 
2015 and 2014—same $10,000 requested and $10,000 contributed 
2013, request was $10,000 and JHFA funded only $5,000 
However in 2012, request was $10,000 and funded $10,000 
2011, basic request was $10,000 and JHFA funded $15,000 
 
Therefore, in the existence of the SEE Effort, JHFA has been asked to contribute $75,000 and it has 
contributed $75,000 (although off $5,000 in each direction in 2011 and 2013) 
 
During this same period of time, HFA’s from middle sized counties have contributed at the same level 
as JHFA, including Clay ($70,000), Escambia ($70,000), Brevard ($70,000), Manatee ($70,000) and 
Lee ($77,500). Note that several of these smaller counties compared to Jacksonville are at $70,000 
only because the request to middle sized HFA’s was only $5,000 in 2011.  
 
Orange has contributed $80,000, Hillsborough $75,000, and Pinellas $85,000. 
 
And indeed, Miami-Dade didn’t give anything in 2011 and 2012, but since then has contributed 
$52,500.  
Palm Beach did not contribute in early years, but has participated at the requested level the past two 
years. Total $52,000 
And Broward lags with $27,000. 
 
Last year Osceola County joined and contributed $10,000 for 2017, and little Leon has contributed 
$2,500 per year for the past three years. 


 


6. Recommendation: Direct staff to include authorization to pay a SEE contribution in October 
2017, and determine the funding level for that payment. 
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A RESOLUTION APPROVING THE ISSUANCE BY THE 
JACKSONVILLE HOUSING FINANCE AUTHORITY OF 
ITS HOMEOWNER MORTGAGE REVENUE BONDS IN 
ONE OR MORE SERIES IN AN ORIGINAL AGGREGATE 
FACE AMOUNT NOT TO EXCEED $50,000,000 FOR THE 
PURPOSE OF PURCHASING MORTGAGE LOANS 
ORIGINATED BY PARTICIPATING LOCAL LENDING 
INSTITUTIONS TO FINANCE THE PURCHASE OR 
REHABILITATION OF NEW OR EXISTING OWNER-
OCCUPIED RESIDENCES SITUATED IN DUVAL 
COUNTY, FLORIDA OR PURCHASING SECURITIES 
EVIDENCING INTERESTS IN OR BACKED BY A POOL 
OF SUCH MORTGAGE LOANS, INCLUDING 
SECURITIES GUARANTEED BY THE FEDERAL 
GOVERNMENT OR AGENCIES THEREOF OR FOR THE 
PURPOSE OF REFUNDING OUTSTANDING BONDS OF 
THE JACKSONVILLE HOUSING FINANCE AUTHORITY 
PREVIOUSLY ISSUED FOR SUCH PURPOSE; 
PROVIDING FOR THE HOLDING OF A PUBLIC 
HEARING; REQUESTING THE INTRODUCTION OF A 
RESOLUTION OF THE COUNCIL OF THE CITY OF 
JACKSONVILLE, FLORIDA APPROVING THE ISSUANCE 
OF THE BONDS; AUTHORIZING SUBMISSION OF A 
REQUEST FOR A PRIVATE ACTIVITY BOND VOLUME 
CAP ALLOCATION; AND PROVIDING AN EFFECTIVE 
DATE.  


BE IT RESOLVED by the Jacksonville Housing Finance Authority that: 


SECTION 1.  AUTHORITY.  This Resolution is adopted pursuant to Part IV, 
Chapter 159, Florida Statutes, as amended, Chapter 52, Ordinance Code of the City of 
Jacksonville, Florida (the "City"), as amended, Ordinance 2014-185-E of the City, and other 
applicable provisions of law (collectively, the "Act"). 


SECTION 2.  FINDINGS.  The Jacksonville Housing Finance Authority (the 
"Authority") hereby finds, determines and declares as follows: 


A. The Authority, pursuant to the Act, has the authority to issue its homeowner 
mortgage revenue bonds, in one or more series, in an aggregate face amount of not to exceed 
$50,000,000 (the "Bonds") for the purpose of purchasing mortgage loans, and promissory notes 
executed in connection with such mortgage loans (the "Mortgage Loans"), made for the 
construction, purchase, improvement or rehabilitation of owner occupied single family 
residences located in Duval County, Florida (the "County") or securities evidencing interests in 
or backed by a pool of such Mortgage Loans, including, without limitation, securities guaranteed 
by the federal government or agencies thereof (the "Project") or to refund outstanding bonds of 
the Authority to provide funds for the Project. 







26460/001/01255221.DOCXv1 
2 


B. The Project and the issuance of the Bonds to finance the Project in the County 
will have a substantial public benefit. 


C. The issuance of the Bonds must be approved by the Council of the City, the 
applicable elected representative within the meaning of Section 147 of the Internal Revenue 
Code of 1986, as amended, (the "Code") prior to the issuance thereof. 


SECTION 3.  AUTHORIZATION OF BONDS.  The Authority hereby approves the 
issuance of the Bonds in an aggregate face amount not to exceed $50,000,000.  Such Bonds will 
have the terms and conditions set forth in a subsequent resolution of the Authority adopted prior 
to the sale thereof.  The Bonds will not constitute a debt, liability, general or moral obligation, or 
a pledge of the faith or loan of the credit of the Authority, the City, the State of Florida (the 
"State") or any political subdivision thereof, within the meaning of any constitutional or statutory 
limitations or provisions.  Neither the Authority, the City, the State nor any political subdivision 
thereof shall be liable thereon, nor shall the Bonds be payable out of any funds or property other 
than as expressly provided in the indenture with respect to such Bonds. 


SECTION 4.  INTRODUCTION OF COUNCIL RESOLUTION.  The Authority 
hereby recommends the issuance of the Bonds and the financing of the Project for approval to 
the Council of the City (the "Council") and hereby requests introduction to the Council of a 
resolution, approving the issuance of the Bonds for the purposes of Chapter 52 of the Ordinance 
Code of the City and Section 147(f) of the Code. 


SECTION 5.  VOLUME CAP.  The staff and financing team of the Authority are 
authorized to prepare and submit an application for allocation of the private activity bond volume 
cap for calendar year 2018 as described in the Council resolution. 


SECTION 6.  TEFRA HEARING.  As permitted by Section 147(f) of the Code, a 
public hearing with respect to the Bonds will be scheduled, noticed, conducted and held by the 
Finance Director (or her designee) on behalf of the Authority.  The Finance Director  of the 
Authority (or her designee) is hereby designated as the hearing officer of the Authority for such 
purpose, and, in furtherance thereof, he/she shall prepare and file with the Council a report of the 
public hearing.  The form of notice of public hearing attached hereto as EXHIBIT A is hereby 
approved and the publishing thereof approved and/or ratified by the Authority. 


SECTION 8.  SEVERABILITY.  If any section, paragraph, clause or provision of this 
Resolution shall be held to be invalid or ineffective for any reason, the remainder of this 
Resolution shall continue in full force and effect, it being expressly hereby found and declared 
that the remainder of this Resolution would have been adopted despite the invalidity or 
ineffectiveness of such section, paragraph, clause or provision. 


SECTION 9.  REPEALING CLAUSE.  All resolutions or parts thereof of the Authority 
in conflict with the provisions herein contained are, to the extent of such conflict, hereby 
superseded and repealed. 


SECTION 10.  EFFECTIVE DATE.  This Resolution shall take effect immediately 
upon its adoption. 
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APPROVED AND ADOPTED this 19th day of September, 2017. 


JACKSONVILLE HOUSING 
FINANCE AUTHORITY 


(SEAL) 


By:  
William I. Gulliford, III, Chair 


ATTEST: 


By:  
Name:   
Title:    Assistant Secretary 


FORM APPROVED: 


By:  
Office of the General Counsel 
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EXHIBIT A 


NOTICE OF PUBLIC HEARING 


NOTICE IS HEREBY GIVEN, pursuant to Section 147(f) of the Internal Revenue 
Code of 1986, as amended, of a public hearing by the Jacksonville Housing Finance Authority 
(the "Authority") to be held on [_______], 2017, at 214 N. Hogan Street, [__] Floor, Room [__], 
Jacksonville, Florida 32202, at [______], or as soon thereafter as possible, for the purpose of 
receiving comments and hearing discussion concerning the issuance by the Authority of its 
Homeowner Mortgage Revenue Bonds in one or more series, in an aggregate face amount of not 
to exceed $50,000,000 (the "Bonds").  Proceeds of the Bonds will be used to (a) purchase 
mortgage loans originated by participating local lending institutions to finance the purchase or 
rehabilitation of new or existing owner-occupied single-family residences situated within Duval 
County, Florida, by persons or families of low, moderate or middle income, or to purchase 
securities from a master servicer evidencing interests in or backed by a pool of such mortgage 
loans, including, without limitation, securities guaranteed by the federal government or agencies 
thereof (the "Project"), or (b) to refund portions of previously issued homeowner mortgage 
revenue bonds to thereby make funds available for the financing of the Project. 


All interested persons are invited to attend said hearing and, either personally or through 
their representatives, present oral or written comments and discussion concerning the proposed 
issuance of the Bonds for the purposes described in the preceding paragraph and the nature and 
location of the Project.  Written comments may be submitted to the Jacksonville Housing 
Finance Authority at 214 N. Hogan Street, 7th Floor, Jacksonville, Florida  32202.  Should any 
person decide to appeal any decision made by the Authority at this hearing, or by the Council of 
the City of Jacksonville with respect to the approval of the issuance of the Bonds for the 
purposes described in the preceding paragraph, he or she will need a record of the proceedings, 
and he or she may need to ensure that a verbatim record of the proceedings is made, which 
record includes the testimony and evidence upon which the appeal is to be based. 


In accordance with the Americans with Disabilities Act, persons needing a special 
accommodation to participate in this proceeding should contact the Jacksonville Housing 
Finance Authority at (904) 255-8200. 


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


JACKSONVILLE HOUSING FINANCE AUTHORITY 
Laura Stagner-Crites, Finance Director 


[____________], 2017 
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AMENDED AND RESTATED RESOLUTION 


A RESOLUTION OF THE JACKSONVILLE HOUSING 
FINANCE AUTHORITY (THE “AUTHORITY”) 
AMENDING AND RESTATING A PRIOR RESOLUTION 
REGARDING THE OFFICIAL ACTION OF THE 
AUTHORITY RELATIVE TO THE ISSUANCE OF NOT TO 
EXCEED $90,000,000 TOTAL AGGREGATE PRINCIPAL 
AMOUNT OF ITS MULTIFAMILY HOUSING REVENUE 
BONDS (MILLENIA JACKSONVILLE PROJECT), SERIES 
2017, FOR THE PURPOSE OF FINANCING ALL OR A 
PORTION OF THE COSTS RELATED TO THE 
ACQUISITION AND REHABILITATION OF EXISTING 
MULTIFAMILY RESIDENTIAL HOUSING FACILITIES 
FOR PERSONS OR FAMILIES OF LOW, MIDDLE OR 
MODERATE INCOME; AND FURTHER AUTHORIZING 
THE EXECUTION AND DELIVERY OF A PRELIMINARY 
AGREEMENT BY AND BETWEEN THE JACKSONVILLE 
HOUSING FINANCE AUTHORITY AND THE MILLENNIA 
JACKSONVILLE FL TC LP, OR THEIR PERMITTED 
SUCCESSORS AND ASSIGNS; AND PROVIDING AN 
EFFECTIVE DATE. 


WHEREAS, the Jacksonville Housing Finance Authority desires to adopt this 
Resolution (the “Resolution”) amending and restating in its entirety its prior resolution adopted 
on August 17, 2017; and 


WHEREAS, Millennia Jacksonville FL TC LP, and its permitted successors and assigns 
(the “Company”), has applied to the Jacksonville Housing Finance Authority (the “Authority”) 
to: (a) issue its Multifamily Housing Revenue Bonds (Millennia Jacksonville Project), Series 
2017 (the "Bonds") for the purpose of financing all or a portion of the costs related to (i) the 
acquisition and rehabilitation of an existing multifamily residential housing facility for persons 
or families of low, middle or moderate income located at 1214 Labelle Street, Jacksonville, 
Duval County, Florida 32205, consisting of approximately 400 units currently known as Eureka 
Gardens Apartments (the “Valencia Way Project”), (ii) the acquisition and rehabilitation of an 
existing multifamily residential housing facility for persons or families of low, middle or 
moderate income located at 1650 Moncrief Village North, Jacksonville, Duval County, Florida 
32209, consisting of approximately 94 units currently known as Moncrief Village Apartments 
(the “Estuary Estates Project”), (iii)  the acquisition and rehabilitation of an existing multifamily 
residential housing facility for persons or families of low, middle or moderate income located at 
2414 Westmont Street, Jacksonville, Duval County, Florida 32207, consisting of approximately 
74 units currently known as Southside Apartments (the “Oyster Pointe Project”); and (iv) the 
acquisition and rehabilitation of an existing multifamily residential housing facility for persons 
or families of low, middle or moderate income located at 4229 Moncrief Road W., Jacksonville, 
Duval County, Florida 32209, consisting of approximately 200 units currently known as 
Washington Heights Apartments (the “Charlesfort Commons Project”); and (b) loan the proceeds 
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of the Bonds to the Company pursuant to Chapter 159, Part IV, Florida Statutes, or such other 
provision or provisions of Florida law as the Authority may determine advisable (collectively, 
the "Act"); and 


WHEREAS, the Valencia Way Project, the Estuary Estates Project, the Oyster Pointe 
Project and the Charlesfort Commons Project are collectively referred to herein as the “Project”; 
and  


WHEREAS, a determination by the Authority to issue the Bonds under the Act, if so 
requested by the Company, in one or more issues, one or more series from time to time as 
designated by the Authority pursuant to a plan of finance, and at the same time or at different 
times, not exceeding an aggregate principal amount of $90,000,000 and to loan the proceeds 
thereof to the Company to finance the Project under a loan agreement or other financing 
agreement which will provide that payments thereunder be at least sufficient to pay the principal 
of and interest and redemption premium, if any, on such Bonds and such other costs in 
connection therewith as may be incurred by the Authority, will assist the Company and promote 
the purposes provided in the Act; and 


WHEREAS, the Company shall be required to submit a Preliminary Agreement between 
the Authority and the Company relating to the issuance of the Bonds, a form of which is attached 
hereto as EXHIBIT A (the "Preliminary Agreement"); and  


WHEREAS, in order to satisfy certain of the requirements of Section 147(f) of the 
Internal Revenue Code of 1986, as amended, the Authority held a public hearing on the proposed 
issuance of the Bonds on September 19, 2016 for the purposes herein stated, which hearing was 
scheduled at least fourteen (14) days following the publication of notice of public hearing in a 
newspaper of general circulation in Duval County, Florida (the “County”) (a form of such notice 
is attached hereto as EXHIBIT B), which public hearing was conducted in a manner that 
provided a reasonable opportunity for persons with differing views to be heard, both orally and 
in writing, on both the issuance of such Bonds and the location and nature of the portion of the 
Project to be financed with the proceeds therefrom; and 


WHEREAS, it is intended that this Resolution shall constitute official action toward the 
issuance of the Bonds within the meaning of the applicable United States Treasury Regulations. 


NOW, THEREFORE, BE IT DETERMINED AND RESOLVED BY THE 
JACKSONVILLE HOUSING FINANCE AUTHORITY THAT: 


SECTION   1.  APPROVAL OF THE PROJECT.  The acquisition and rehabilitation 
of the Project and the financing thereof by the Authority through the issuance of the Bonds, 
pursuant to the Act, will promote the health and welfare of the citizens of the County and will 
thereby serve the public purposes of the Act. 


SECTION 2.  EXECUTION AND DELIVERY OF THE PRELIMINARY 
AGREEMENT.  The Chair or Vice Chair of the Authority is hereby authorized and directed to 
execute, for and on behalf of the Authority, a Preliminary Agreement providing understandings 
relative to the proposed issuance of the Bonds by the Authority to finance the Project in a total 
aggregate principal amount not to exceed the lesser of: (a) $90,000,000 or (b) the cost of the 
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Project, as determined by the Authority with such changes, modifications, deletions and 
insertions as the Chair or Vice Chair, with the advice of Authority's counsel and bond counsel, 
may deem necessary and appropriate.  Such execution and delivery shall be conclusive evidence 
of the approval thereof by the Authority. 


SECTION 3.  AUTHORIZATION OF THE BONDS.  Subject to receipt by the 
Authority of at least $90,000,000 of private activity bond allocation from the Division of Bond 
Finance, there is hereby authorized to be issued and the Authority hereby determines to issue the 
Bonds, if so requested by the Company and subject to the conditions set forth in the Preliminary 
Agreement and any subsequent resolution of the Authority related to the Bonds, in one or more 
issues, one or more series, at the same times or at different times in a total aggregate principal 
amount not to exceed $90,000,000 for the purpose of financing the Project.  The Bonds shall be 
designated "Jacksonville Housing Finance Authority Multifamily Housing Revenue Bonds 
(Millennia Jacksonville Project), Series 2017,” or such other designation as may be determined 
by the Authority. The Bonds shall not be issued unless such Bonds are in compliance with the 
applicable terms and conditions of the Authority's Multifamily Bond Allocation Policies and 
Procedures and Program Handbook (revised November 2016).  The rate of interest payable on 
the Bonds shall not exceed the rate permitted by law. 


SECTION 4.  RECOMMENDATION FOR APPROVAL TO CITY COUNCIL OF 
THE CITY OF JACKSONVILLE, FLORIDA.  The Authority hereby recommends the 
issuance of the Bonds and the financing of the Project for approval to the City Council of the 
City of Jacksonville, Florida (the "City").  The Authority hereby directs the Chair or Vice Chair, 
at the expense of the Company, to seek approval for the issuance of the Bonds and the financing 
of the Project by the City as the applicable elected representatives of the City under and pursuant 
to the Act and Section 147(f) of the Internal Revenue Code of 1986, as amended. 


SECTION 5.  GENERAL AUTHORIZATION.  The Chair, the Vice Chair, the 
Secretary and counsel for the Authority, the Authority's financial advisor and bond counsel, are 
hereby further authorized to proceed, upon execution of the Preliminary Agreement, with the 
undertakings provided for therein on the part of the Authority and are further authorized to take 
such steps and actions as may be required and necessary in order to cause the Authority to issue 
the Bonds subject to the terms and conditions set forth herein and in the Preliminary Agreement 
authorized hereby. 


SECTION 6.  AFFIRMATIVE ACTION.  This Resolution is an affirmative action of 
the Authority toward the issuance of the Bonds, as contemplated in the Preliminary Agreement, 
in accordance with the purposes of the laws of the State of Florida (the "State") and the 
applicable United States Treasury Regulations. 


SECTION 7.  APPROVAL OF NOTICE OF PUBLIC HEARING.   The form of the 
notice of public hearing attached hereto as EXHIBIT B was previously approved by the 
Authority.  The Authority previously authorized the public hearing required by Section 147(f) of 
the Code to be held by the Director of Finance, or her designee, related to the Project and the 
Bonds. 
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SECTION 8.  LIMITED OBLIGATIONS.  The Bonds and the interest and premium, if 
any, thereon shall not constitute an indebtedness or pledge of the general credit or taxing power 
of the City, the County, the State or any political subdivision or agency thereof but shall be 
payable solely from the revenues pledged therefor pursuant to, among other things, a trust 
indenture, a loan agreement or financing agreement and a land use restriction agreement prior to 
or contemporaneously with the issuance of the Bonds. 


SECTION 9.  LIMITED APPROVAL.  The approval given herein shall not be 
construed as (a) an endorsement of the creditworthiness of the Company or the financial ability 
of the Project, (b) a recommendation to any prospective purchaser of the Bonds, (c) an 
evaluation of the likelihood of the repayment of the debt service on the Bonds, or (d) an approval 
of any necessary re-zoning applications nor for any other regulatory permits relating to the 
Project and the Authority shall not be construed by reason of its adoption of this Resolution to 
have made any such endorsement, finding or recommendation or to have waived any right of the 
City's or the Authority's rights or estopping the City or the Authority from asserting any rights or 
responsibilities it may have in that regard. 


SECTION 10.  SEVERABILITY.  If any one or more of the covenants, agreements or 
provisions of this Resolution, or any of the documents attached hereto or contemplated hereby, 
should be held contrary to any express provision of law or contrary to the policy of express law, 
though not expressly prohibited, or against public policy, or shall for any reason whatsoever be 
held invalid, then such covenants, agreements or provisions shall be null and void and shall be 
deemed separate from the remaining covenants, agreements or provisions of this Resolution. 


SECTION 11.  EFFECTIVE DATE.  This Resolution shall become effective 
immediately upon its passage. 







26460/020/01253787.DOCv3 
5 


APPROVED AND ADOPTED by the Jacksonville Housing Finance Authority this 
19th day of September, 2017 


JACKSONVILLE HOUSING 
FINANCE AUTHORITY 


By:  
ATTEST: William I. Gulliford, III, Chair 
 


By:  
Name:  
Title:  Assistant Secretary 


APPROVED AS TO LEGAL SUFFICIENCY: 


By:  
Office of the General Counsel 
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EXHIBIT A 


FORM OF PRELIMINARY AGREEMENT 
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EXHIBIT B 
 


FORM OF NOTICE OF PUBLIC HEARING 
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PRELIMINARY AGREEMENT 


This PRELIMINARY AGREEMENT (this "Preliminary Agreement") dated as of 
[_______], 2017 between the JACKSONVILLE HOUSING FINANCE AUTHORITY, a 
body corporate and politic of the State of Florida (the "Authority"), and MILLENNIA 
JACKSONVILLE FL TC LP, a Florida limited partnership, or its permitted successors and 
assigns (the "Company"). 


W I T N E S S E T H: 


SECTION 1.  PRELIMINARY STATEMENT.  Among the matters of mutual 
understanding which have resulted in the execution of this Preliminary Agreement are the 
following: 


(a) The Florida Housing Finance Authority Law (Chapter 159, Part IV, Florida 
Statutes), as amended (the "Act") provides that the Authority may issue its revenue bonds and 
loan the proceeds thereof to one or more persons, firms or private corporations, or use such 
proceeds to defray the cost of acquiring, by purchase or construction, certain qualifying facilities. 


(b) The Company is considering the acquisition and rehabilitation of multifamily 
residential housing facilities for low, middle or moderate income persons to be located at (i) 
1214 Labelle Street, Jacksonville, Duval County, Florida 32205, consisting of approximately 400 
units currently known as Eureka Gardens Apartments (the “Valencia Way Project”), (ii) 1650 
Moncrief Village North, Jacksonville, Duval County, Florida 32209, consisting of approximately 
94 units currently known as Moncrief Village Apartments (the “Estuary Estates Project”), (iii) 
2414 Westmont Street, Jacksonville, Duval County, Florida 32207, consisting of approximately 
74 units currently known as Southside Apartments (the “Oyster Pointe Project”), and (iv) 4229 
Moncrief Road W., Jacksonville, Duval County, Florida 32209, consisting of approximately 200 
units currently known as Washington Heights Apartments (the “Charlesfort Commons Project”). 
The Valencia Way Project, the Estuary Estates Project, the Oyster Pointe Project and the 
Charlesfort Commons Project are collectively referred to herein as the “Projects”.   


It is currently estimated that the total cost related to the acquisition and rehabilitation of 
the Projects will be approximately $[_______]. 


(c) The Authority intends this Preliminary Agreement to constitute its official binding 
commitment for purposes of the Act and applicable federal tax law only, subject to the terms 
hereof, to issue its Multifamily Housing Revenue Bonds (Millennia Jacksonville Project), Series 
2017, in a principal amount not to exceed $90,000,000 (the "Bonds") in one or more series or 
issues pursuant to the Act in a final amount to be determined by the Authority and to loan the 
proceeds thereof to the Company, or to use such proceeds, to finance all or a portion of the cost 
related to the acquisition and rehabilitation of the Projects, including all costs incurred in 
connection with the issuance of the Bonds by the Authority. 


(d) The Authority considers the issuance and sale of the Bonds, for the purpose 
hereinabove set forth, consistent with the objectives of the Act.  This commitment is an 
affirmative official action of the Authority toward the issuance of the Bonds as herein 
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contemplated in accordance with the purposes of both the Act and the applicable United States 
Treasury Regulations; provided, however, the commitment is specifically subject to the terms 
and conditions set forth in this Preliminary Agreement and creates no rights of specific 
performance on the part of the Company. 


SECTION 2.  UNDERTAKINGS ON THE PART OF THE AUTHORITY.  Subject 
to the terms hereof, the Authority agrees as follows: 


(a) The Authority will authorize the issuance of the Bonds in the aggregate principal 
amount necessary and sufficient to finance all or a portion of the costs related to the acquisition 
and rehabilitation of the Projects as the Authority and the Company shall agree in writing, but in 
all events, the principal amount of such Bonds shall not exceed the lesser of: (i) the costs related 
to the Projects, as determined by the Authority, or (ii) $90,000,000. 


(b) Such actions and documents may, at the option of the Authority, permit the 
issuance from time to time in the future of additional bonds on terms which shall be set forth 
therein, whether pari passu with other series of bonds or otherwise, for the purpose of defraying 
the cost of completion, enlargements, improvements and expansion of the Projects, or any 
segment thereof, or refunding of the Bonds. 


(c) The loan or financing agreement between the Authority and the Company (the 
"Loan Agreement") shall, under the terms agreed upon by the parties, provide for payments to be 
made by the Company in such sums as shall be necessary to pay the amounts required under the 
Act including the principal of and interest and redemption premium, if any, on the Bonds, as and 
when the same shall become due and payable. 


(d) In authorizing the loan of the proceeds of the Bonds pursuant to the Loan 
Agreement, the Authority will make no warranty, either expressed or implied, that the proceeds 
of the Bonds will be sufficient to pay all costs of the acquisition and rehabilitation of the Projects 
or that those facilities encompassed by the Projects will be suitable for the Company's purposes 
or needs. 


(e) The Bonds shall specifically provide that they are payable solely from the 
revenues derived from the Loan Agreement, the Trust Indenture relating to the Bonds (the 
"Indenture") or other agreements approved by the Authority, except to the extent payable out of 
amounts attributable to the proceeds of the Bonds.  The Bonds and the interest thereon shall not 
constitute an indebtedness or pledge of the Authority, the general credit of the City of 
Jacksonville, Duval County or of the State of Florida (the "State"), and such fact shall be plainly 
stated on the face of the Bonds. 


SECTION 3.  UNDERTAKINGS ON THE PART OF THE COMPANY.  Subject to 
the terms hereof, the Company agrees as follows: 


(a) The Company will use reasonable efforts to insure that the Bonds in the aggregate 
principal amount as stated above are sold; provided, however, that the terms of such Bonds and 
of the sale and delivery thereof shall be mutually satisfactory to the Authority and the Company. 
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(b) The Company will cooperate with the Authority and with the underwriters or 
purchasers of the Bonds and the Authority's counsel, financial advisor and bond counsel with 
respect to the issuance and sale of the Bonds and will take such further action and authorize the 
execution of such documents as shall be required by the Authority for the authorization, issuance 
and sale of such Bonds and the use of the proceeds thereof to finance the cost related to the 
acquisition and rehabilitation of the Projects all in accordance with the Authority's policies and 
procedures. 


(c) Prior to the issuance of the Bonds, the Company will enter into the Loan 
Agreement, consent to the execution by the Authority of the Indenture, approve such other 
documents related to the Bonds, as shall be determined reasonably necessary by the Authority, 
providing for, among other things, the issuance, delivery and security for the Bonds and the loan 
or use of the proceeds of the Bonds to finance the Projects.  Such documents will provide, among 
other things, that the Company will be obligated to pay the Authority (or to trustees for holders 
of the Bonds on behalf of the Authority, as the case may be) sums sufficient in the aggregate to 
enable the Authority to pay the principal of and interest and redemption premium, if any, on the 
Bonds, as and when the same shall become due and payable, and all other expenses related to the 
issuance and delivery of the Bonds inclusive of the Authority's ongoing fees.  The Company will 
agree in such documents that if the cost related to the acquisition and rehabilitation of the 
Projects exceeds the amounts allocated therefor, it shall not be entitled to any additional 
reimbursement or funding for any such excess either from the Authority, the bondholders or the 
trustee for the bondholders. 


(d) The Company shall be responsible for the Authority's up-front issuance fee in 
effect at the time the Bonds are issued and the fees of the Authority's counsel, underwriters, 
financial advisor and bond counsel. 


(e) The Company shall, in addition to paying the amounts set forth in the Loan 
Agreement, pay all costs of operation, maintenance, taxes, governmental and other charges 
which may be assessed or levied against or with respect to the Projects. 


(f) The Company will hold the Authority free and harmless from any loss or damage 
and from any taxes or other charges levied or assessed by reason of the issuance, sale or delivery 
of the Bonds, as well as any mortgaging or other disposition of the Projects. 


(g) All costs of issuance, including, without limitation, the Authority's fees and 
counsel fees not paid at the time of application shall be paid in full at the time of the sale and 
delivery of the Bonds.  The Company shall pay, upon request, a reasonable retainer to bond 
counsel to the Authority to compensate said counsel for legal services which must be performed 
whether or not the Bonds are actually issued.  Any retainers so paid will be credited against the 
respective counsel fees payable at closing. 


(h) The Company shall take all such actions such that the Bonds shall be issued in 
compliance with the applicable terms and conditions of the Authority’s Multifamily Bond 
Allocation Policies and Procedures (revised November 2016). 
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(i) The Company will take such further action as may be required to implement its 
aforesaid undertakings and as it may deem appropriate in pursuance thereof. 


(j) Should the Company cancel this Preliminary Agreement in accordance with the 
terms hereof, the Company shall pay any and all of the Authority's fees and expenses including, 
without limitation, the fees and expenses of Authority's counsel and bond counsel and financial 
advisor. 


SECTION 4.  GENERAL PROVISIONS.  All commitments of the Authority under 
Section 2 hereof and of the Company under Section 3 hereof are subject to the conditions that the 
following events shall have occurred not later than June 30, 2018, or such other date as shall be 
mutually satisfactory to the Authority and the Company: 


(a) The Company shall deliver evidence satisfactory to the Authority's counsel and 
bond counsel (including such opinions issued by counsel to the Company acceptable to the 
Authority) that the Company is an entity organized and operated under the applicable laws of the 
State. 


(b) The Authority shall have received at least $90,000,000 of private activity bond 
allocation from the Division and shall be lawfully entitled to issue the Bonds as herein 
contemplated. 


(c) The Authority and the Company shall have agreed on mutually acceptable terms 
for the Bonds and the sale and delivery thereof and mutually acceptable terms and conditions of 
the Indenture, the Loan Agreement or other agreements incidental to the financing or referred to 
in Sections 2 and 3 hereof. 


(d) Such other rulings, approvals, consents, certificates of compliance, opinions of 
counsel and other instruments and proceedings satisfactory to the Authority as to such matters 
with respect to the Bonds, the Projects, the Indenture, the Loan Agreement, as shall be specified 
by the Authority, shall have been obtained from such governmental, as well as non-
governmental, agencies and entities as may have or assert competence or jurisdiction over or 
interest in matters pertinent thereto and shall be in full force and effect at the time of issuance of 
the Bonds. 


(e) Notwithstanding the designation as an "official binding commitment" for 
purposes of the Act and federal tax law, the Company and the Authority each reserve the 
absolute right to unilaterally cancel this Preliminary Agreement for reasonable cause at any time 
prior to the time the Bonds are issued by the Authority upon written notice to the other party of 
cancellation.   


(f) If the events set forth in this Section 4 do not take place within the time set forth 
or any extension thereof, or if the Company or the Authority exercises its rights of cancellation 
as set forth in this Section 4, the Company agrees that it will pay/forfeit to the Authority the 
Deposit (as defined herein) and pay the fees for Authority's counsel and bond counsel and 
financial advisor. 
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(g) The Company acknowledges that the Authority may, during the time this 
Preliminary Agreement is in effect, issue similar "inducement" agreements to other companies 
for other multifamily projects, and/or may issue bonds or participate jointly with other authorities 
to issue bonds for multifamily or single family housing.  This Preliminary Agreement will create 
no priority or rights vis a vis subsequent agreements for the issuance of multifamily or single 
family bonds. 


SECTION 5.  DEPOSIT FROM THE COMPANY.  Notwithstanding anything herein 
to the contrary, the Company has represented to the Authority that it expects to complete the 
financing of the Projects on or before the June 30, 2018, utilizing not less than $90,000,000 of 
the Authority's private activity bond allocation.  On the basis of the foregoing representation by 
the Company, the Authority has agreed to reserve $90,000,000 of its private activity bond 
allocation for the Projects and issue the Bonds on behalf of the Company, subject to the 
Company's compliance with, among other things, all other applicable guidelines, policies and 
procedures of the Authority, as well as the terms and conditions set forth herein.  The Company 
acknowledges and agrees that failure to consummate the sale and delivery of not less than 
$81,000,000 of the Bonds on or before June 30, 2018 will result in substantial damages to the 
Authority which cannot be easily or adequately measured. Consequently, in addition to the 
$7,500 non-refundable application fee paid to the Authority and a fee paid to the Authority’s 
credit underwriter for the requisite credit underwriting fee to prepare the credit underwriting 
report, the Company shall deliver to the Authority on or before September 25, 2017: (a) a 
cashier's check in the amount of $40,000 which reflects the required final document preparation 
deposit (the "Deposit"), and (b) a cashier's check in the amount of $500 to cover the initial cost 
of publishing the TEFRA notice and conducting a hearing, all payable to the Authority and all of 
which shall be immediately cashed by the Authority. In addition, the Company shall pay a 
$10,000 retainer to bond counsel. If Bonds in the principal amount of not less than $81,000,000 
are sold and delivered on or before the June 30, 2018, the Authority will deliver to the Company 
a check in the amount of the Deposit simultaneously with the sale and delivery of the Bonds. If 
for any reason Bonds in the principal amount of not less than $81,000,000 are not sold and 
delivered on or before the June 30, 2018, the Deposit shall be retained by the Authority as and 
for full liquidated damages for any defaults hereunder on the part of the Company. The Authority 
and the Company hereby agree that time is of the essence and it is the intent of the parties hereto 
that the provisions of this Preliminary Agreement be strictly construed. Should the Authority 
cancel this Preliminary Agreement in accordance with Section 4(e) hereof, then the Company 
shall be entitled to a return of the Deposit less the fees and expenses of the Authority including, 
without limitation, the fees and expenses of Authority's counsel (other than bond counsel) and 
financial advisor. 


SECTION 6.  BINDING EFFECT.  All covenants and agreements herein contained by 
or on behalf of the Authority and the Company shall bind and inure to the benefit of the 
respective successors and assigns of the Authority and the Company whether so expressed or 
not; provided, however, the Company may not assign this Preliminary Agreement. 
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SIGNATURE PAGE TO 
PRELIMINARY AGREEMENT 


(MILLENNIA JACKSONVILLE PROJECT) 


IN WITNESS WHEREOF, the parties hereto have entered into this Preliminary 
Agreement by their officers thereunder duly authorized on the date set forth above. 


AUTHORITY: 


JACKSONVILLE HOUSING FINANCE 
AUTHORITY 


By:  
ATTEST: William I. Gulliford, III, Chair 


By:  


Name:  


Title:  Assistant Secretary 
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SIGNATURE PAGE TO 
PRELIMINARY AGREEMENT 


(MILLENNIA JACKSONVILLE PROJECT) 


IN WITNESS WHEREOF, the parties hereto have entered into this Preliminary 
Agreement by their officers thereunder duly authorized on the date set forth above. 


COMPANY: 


MILLENNIA JACKSONVILLE FL TC LP 


By: ____________________, its general partner 


 
  By:  


  Name:   
 Title:     
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NOTICE OF PUBLIC HEARING 


NOTICE IS HEREBY GIVEN, pursuant to Section 147(f) of the Internal Revenue 
Code of 1986, as amended, of a public hearing by the Jacksonville Housing Finance Authority 
(the "Authority"), on September 19, 2017 at 10:00 a.m., or as soon thereafter as possible, at 214 
N. Hogan Street, 8th Floor, Room 851, Jacksonville, Florida, 32202, for the purpose of receiving 
comments and hearing discussion concerning the issuance by the Authority of its Multifamily 
Housing Revenue Bonds, (Millennia Jacksonville Project), Series 2017 (the “Bonds”), in one or 
more series from time to time pursuant to a plan of finance, in a total aggregate principal amount 
not exceeding $90,000,000.  The proceeds from the sale of the Bonds will be loaned to Millennia 
Jacksonville FL TC LP, a Florida limited partnership, or its permitted successors and assigns.  


The proceeds from the sale of the Bonds will be used for the purpose of financing all or a 
portion of the costs related to (i) the acquisition and rehabilitation of an existing multifamily 
residential housing facility for persons or families of low, middle or moderate income located at 
1214 Labelle Street, Jacksonville, Duval County, Florida 32205, consisting of approximately 
400 units currently known as Eureka Gardens Apartments (the “Valencia Way Project”), (ii) the 
acquisition and rehabilitation of an existing multifamily residential housing facility for persons 
or families of low, middle or moderate income located at 1650 Moncrief Village North, 
Jacksonville, Duval County, Florida 32209, consisting of approximately 94 units currently 
known as Moncrief Village Apartments (the “Estuary Estates Project”), (iii)  the acquisition and 
rehabilitation of an existing multifamily residential housing facility for persons or families of 
low, middle or moderate income located at 2414 Westmont Street, Jacksonville, Duval County, 
Florida 32207, consisting of approximately 74 units currently known as Southside Apartments 
(the “Oyster Pointe Project”); and (iv) the acquisition and rehabilitation of an existing 
multifamily residential housing facility for persons or families of low, middle or moderate 
income located at 4229 Moncrief Road W., Jacksonville, Duval County, Florida 32209, 
consisting of approximately 200 units currently known as Washington Heights Apartments (the 
“Charlesfort Commons Project”).   


The Bonds may be issued in one or more series as designated by the Authority, and may 
be issued at the same time or at different times.  The Valencia Way Project, the Estuary Estates 
Project, the Oyster Pointe Project and the Charlesfort Commons Project are collectively referred 
to herein as the “Projects”.  Millennia Jacksonville FL TC LP or its affiliate, is expected to be the 
owner and operator of the Projects. 


All interested persons are invited to attend said hearing and, either personally or through 
their representatives, present oral or written comments and discussion concerning the proposed 
issuance of the Bonds for the purposes described in the preceding paragraph and the nature and 
location of the Projects.  Written comments may be submitted to the Jacksonville Housing 
Finance Authority, 214 N. Hogan Street, 7th Floor, Jacksonville, Florida, 32202.  Should any 
person decide to appeal any decision made by the Authority at this hearing, or by the Council of 
the City of Jacksonville (the "City") with respect to the approval of the issuance of the Bonds for 
the purposes described in the preceding paragraph, he or she will need a record of the 
proceedings, and he or she may need to insure that a verbatim record of the proceedings is made, 
which record includes the testimony and evidence upon which the appeal is to be based.  
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Comments made at the hearing are for the consideration of the Authority or the City and will not 
bind the Authority or the City to any action it may take. 


In accordance with the Americans with Disabilities Act, persons needing a special 
accommodation to participate in this proceeding should contact the Jacksonville Housing 
Finance Authority at (904) 255-8200. 


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


JACKSONVILLE HOUSING FINANCE AUTHORITY 
Laura Stagner-Crites, Finance Director 
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I. Local Government Support Loan Requests—Action 
 
1. The 2017 NOFA was for local government contributions made in conjunction with FHFC RFA 


2017-108 (SAIL) had a due date of September 11, 2017. Due to Hurricane Irma, the deadline 
was extended until Friday, September 15. 
 


2. Three applications were received: 
NAME 
LOCATION 


DEVELOPER UNITS DEMOGRAPHIC TDC COST/UNIT 
LAND/UNIT 


Hard 
Cost/Unit 


Georgian Estates 
5678 George Ct. 
Arlington 


Richman Group 
of Florida 
Todd Fabbri 
 
SP Estates 
Apartments LLC 


72 Family 
 
Garden 
 
New Construction 
 


$14,245,996 $197,861 
 
$8,639 


$111,806 
 
57% of TDC 


Pine Grove 
Powers Avenue, 
north of 
intersection of 
Powers & Toledo 


Southport 
Development 
Brianne Heffner 
 
Powers Avenue 
Apartments Ltd. 


168 Family 
 
Garden 
 
New Construction 
 


$29,608,188 $176,239 
 
$14,881 


$108,090 
 
61% of TDC 


The Waves 
9 scattered JHFA 
public housing 
sites in 
Jacksonville 
Beach 


Jacksonville 
Housing 
Authority & 
Vestcor 
Ryan Hoover 
 
The Waves of 
Jacksonville Ltd. 


127 Family 
 
Garden 
 
New Construction 
(replacing 
existing units) 


$23,377,628 $184,076 
 
$0 ($1 per 
year land 
lease) 


$118,650 
 
64% of TDC 


 
 


3. THRESHOLD CRITERIA: All applications meet threshold criteria 


Development 
 
Applicant 
 
Request 


Project must be located 
within Duval County 


Evidence of 
ownership or 
other legal 
control of site 


Set-aside of rental 
units equal to or 
greater than the 
standards for 
LIHTC or applicable 
FHFC program 


Evidence of land 
use and zoning 
authorizing the 
use of the of the 
property for 
multifamily 
residential uses 


Georgian Estates 
 
Southport 
SP Estates 
Apartments LLO. 
 
$115,000 
0% for 20 years 
 
 
 
 


Yes 
 
5678 George Court 
 
72 units 


Yes 
 
Site control via 
Contract for 
Purchase & Sale 


Exceeds 
 
90%<60% AMI 
10%<33% AMI 
 
50 years 


Yes 
 
RMD-C/RMD-D 
Residential Medium 
Density  
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Development 
 
Applicant 
 
Request 


Project must be located 
within Duval County 


Evidence of 
ownership or 
other legal 
control of site 


Set-aside of rental 
units equal to or 
greater than the 
standards for 
LIHTC or applicable 
FHFC program 


Evidence of land 
use and zoning 
authorizing the 
use of the of the 
property for 
multifamily 
residential uses 


Pine Grove 
 
Richman 
Powers Avenue 
Apartments Ltd. 
 
$115,000 
0% for 20 years 


Yes 
 
Powers Avenue, north of 
intersection of Powers & 
Toledo  
 
168 units 


Yes 
 
Site control via 
Deed 


Exceeds 
 
90%<60% AMI 
10%<33% AMI 
 
50 years 


Yes 
 
CRO 
Commercial, 
Residential & Office 
Letter from City 


The Waves 
 
Jacksonville Housing 
Authority & Vestcor 
The Waves of 
Jacksonville Ltd. 
 
$115,000 
0% for 20 years 


Yes 
 
Scattered JHA public 
housing sites located in 
Jacksonville Beach 
 
100 units 


Yes 
 
Site control via 
Ground Lease 


Exceeds 
 
90%<60% AMI 
10%<33% AMI 
 
50 years 


Yes 
 
RM-1 
Residential Medium 
Density 
FHFC Form 
executed by City 


 
4. PROJECT SELECTION CRITERIA  


 Project feasibility as determined by: 
 Applicant’s development and construction experience; 
 Applicant’s management experience; and 
 Financial feasibility to complete and operate the project (including, but not limited to, 


cost estimates, cash flows, debt service, coverage ratios, the percentage of public 
monies requested compared to project cost; leveraging) 


 Applicant’s performance and/or compliance (including any prior defaults) of any prior loans 
or contracts with the JHFA or the City; 


 The extent to which social services and assistance is offered to occupants (including, but 
not limited to, job training, computer training, home purchase assistance, health-related 
support); 


 The extent to which there is temporary (for any rehabilitation projects) or permanent 
displacement of existing tenants (then in which event either shall be scored as a negative 
factor); and, 


 The following shall receive emphasis in scoring:  
 Existing projects with either expiring Section 8 rental assistance contracts, or  
 the preservation of projects that have expiring affordable housing land use restrictions. 


 Applicant utilizing JHFA bonds 
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CRITERIA APPLICATIONS 


Development, construction & management 
experience 


All Applicants have extensive experience 


Financial feasibility to complete and operate 
the development, including leveraging 


All will work with SAIL loans.  


Leveraging JHFA contribution is fixed amount 
Applicant’s performance and/or compliance on 
any prior loans or contracts with JHFA or the 
City 


All have loans with JHFA. 


Social services and assistance offered to 
residents 


Will have to meet FHFC standards. See narratives 
below for more detail. 


Temporary or permanent displacement of 
existing tenants (negative factor) 


Yes, for the Waves—but residents will receive new 
units 


Priority for developments with expiring Section 
8 contracts or affordable housing land use 
restriction agreements 
 


No 


Applicant Using JHFA Bonds All are using JHFA Bonds 
Applications received for all three 


 
4. Loan Request:  


 The loan request/terms is designed to achieve the required “local government contribution” 
of $75,000. 


 The request is for a $115,000/0% loan, no amortization, with a balloon in 20 years. 


 JHFA has not taken legal responsibility for calculating NPV on behalf of the developer. 


 All Applicants have made the same request. 
 


5. Recommendations:  


 Approve loan commitment in amount of $115,000 for Georgian Estates, Pine Grove, and the 
Waves, governed by Ordinance 2014-185-E; 


 Each loan would have a 0% interest rate, no amortization, with a balloon in 20 years; 


 Authorize the Chairman to sign the loan commitment letters, and Authorize Chair or other 
Board member to execute loan documents, including subordinations and extension of loan 
commitment sup to 30 days after senior loan closing date;. 


 Request Mayor or other official permitted by FHFC to sign the FHFC form required to verify 
the local government contribution 


 Loan to be evidenced by Promissory Note and Mortgage, with anticipated second mortgage 
position (subject to all loan documents and due diligence necessary to evidence and complete 
the transaction). Loan documents to include a Land Use Restriction Agreement with all 
Applicant commitments (City programs, length of set-aside, income restrictions); 


 Loan terms,: 
 Principal amount of $115,000 
 Due in one balloon payment in 20 years  
 Non-amortizing 
 0% interest rate 


 Loan commitment expiration date of December 31, 2018. 
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Georgian Estates Apartments 
Development Narrative 


 


Georgian Estates Apartments is a proposed 72 unit new construction affordable housing 
community located at 5678 George Ct in the City of Jacksonville. The proposed development 
team includes Southport Development, Inc., (Developer), Vaughn Bay Construction, Inc., 
(Contractor) and Architectonics Studios, Inc., (Architect). The applicant, SP Estates Apartments 
LLC, shares the same key principal as Southport Development, Inc., J. David Page. The proposed 
construction commencement date is in the third quarter of 2018 and completion is estimated 
for the end third quarter of 2019. The development team has successfully worked together on 
the development of more than 10 affordable housing communities over the past 5 years and 
the development team is confident that the same success will be achieved at Georgian Estates 
Apartments.  
 
The Developer, Contractor and Architect will work together to deliver the proposed 
development in a timely, professional and quality manner. The Developer’s responsibilities shall 
include but not be limited to securing necessary awards to build Georgian Estates Apartments, 
secure debt and equity financing, coordinate all due diligence items necessary to consummate 
the transaction, work with Contractor and Architect to create all necessary design, scope and 
budget documents and be responsible for development oversight during construction and 
thereafter. The Contractor, an affiliate of Southport Development, Inc., shall work with 
Developer and Architect during the pre-development phase, be responsible for the 
construction of the community and provide necessary completion assurances. The Architect’s 
responsibilities shall include the design of the community in accordance with all federal, state 
and local codes. Additionally, architect shall ensure adherence with any state agency prescribed 
design features. Finally, Architect shall be responsible for ensuring conformance to plans and 
specs through construction along with the quality of workmanship.   
 
The proposed development will include 72 one, two and three-bedroom units in four 
residential buildings that will serve the family demographic. The residential building will be a 
five story configuration. The community will comply with all applicable ADA, UFAS, Section 504 
and Fair Housing requirements. 90% of the units will be set-aside for residents with family 
incomes at or below 60% area median income while 10% of the units will be set-aside for 
residents with family incomes at or below 33% area median income.  Please see below for 
proposed unit mix, unit sizes, rents and utility allowances.  
      


Unit Type 
Unit 
Count AMI% 


Unit 
Sqft 


Gross LIHTC 
Rent 2017 


Est Utility 
Allowance 


Net LIHTC 
(proposed rent) 


1BR 5 60% 750 $725 $70 $655 


2BR 32 60% 900 $870 $95 $775 


3BR 27 60% 1,100 $1,005 $105 $900 
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1BR  1 33% 750 $398 $70 $328 


2BR 4 33% 900 $478 $95 $383 


3BR 3 33% 1,100 $552 $105 $447 


Total 72       


The proposed development will include financing from various sources. The estimated total 
development cost will be approximately $14,300,000. As far as sources are concerned, 
approximately $7,200,000 will be financed with Jacksonville Housing Finance Authority MMRB, 
$75,000 is proposed to be financed with a SHIP Loan from Duval County, $4,525,000 will come 
from a Florida State Apartment Incentive Loan (SAIL) with an additional $600,000 in ELI gap 
funding and $4,800,000 will come from the sale of 4% low income housing tax credits from the 
Florida Housing Finance Corporation. There is also approximately $1,000,000 in deferred 
developer fee that will help fund the sources as well.   
 
The approximate $14,370,000 total development cost will consist of $8,300,000  in construction 
costs including GC fees and a 5% hard cost contingency. We are anticipating approximately 
$1,040,000 in financial costs which includes construction period interest. $550,000 is the 
purchase price of the land and a development fee of approximately $2,070,000  is included in 
the development budget. The balance is projected for legal fees, agency fees, architectural and 
engineering fees, impact fees, building permits, utility connection fees and all necessary 
insurances. The projections included herein are estimates and subject to change. Please see 
detailed projections attached.   
 
The developer projects an operating budget that will yield a net operating income (NOI) of 
$300.000. The NOI consists of a Gross Potential Rent of $666,912, a vacancy and collection loss 
factor of 6%, operating expenses including replacement reserve deposits of approximately 
$22,000 ($300/unit). We feel our projections are in-line with comparable rental communities 
given the construction type, age and location. The operating projections are adequate to 
absorb any interest rate fluctuations and/or expense variations between now and closing and is 
well capitalized to ensure long term financial viability.     
 
The Florida Housing Finance Corporation requires that all new rental units funded with 4% 
LIHTC provide resident programs for the life of the compliance period, which is 50 years in this 
case, at no cost to the residents. The resident programs that we intend to elect to comply with 
this requirement include; After School Program for Children, Literacy Training, and Financial 
Counseling. The after-school program for the children will include supervised activities for 
children during after school hours Monday through Friday. The literacy training will be a weekly 
lesson available to all residents who choose to participate. Finally, the financial counseling 
program will be a quarterly counseling session provided at the property to provide educational 
workshops on topics such as “learning to budget” and “handling personal finances” as well as 
tax preparation from qualified professionals. Experience with other communities we have 
developed has taught us that these programs are not only a direct benefit to the residents, but 
contribute to the sense of synergy and community within our developments as well.  
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Pine Grove Apartments 
Development Narrative 


 
Summary of Project: 
• 168 affordable housing units which will serve very low and low income families of Duval; 
located on Powers Avenue, north of the intersection of Powers Avenue and Toledo Road, 
Jacksonville. 
• The scope of work will be new construction consisting of three story garden style buildings, 
related amenities and a surface parking lot. 
• The project will consist of a mix of one, two and three bedroom units ranging in size from 
700s/f to 1,240s/f. 
Building Amenities: 
• Community Center 
• Surface Parking 
• Administration Area 
• Reception area 
• Mail room 
• Community Area 
• Business Center/computer lab 
• Multi-Purpose room with kitchen and food prep area 
• Fitness Center 
• Elevator lobby 
• Common (central) Laundry room 
Unit Amenities: 
• Dining Room 
• Reach-in closet 
• Kitchen  
• Pass-through eat at counter open to dining/living room 
• Pantry 
• Laundry room 
• Living room 
• Bedroom 
• Walk-in closet with vinyl shelving 
• Toilet and cabinet with lavatory 
• Walk-in shower with grab-bars 
• Linen closet 
• Window Coverings 
• Full-size range and oven in all units 
• At least two full bathrooms in all 2 and 3 bedroom units 
• Bathtub with shower in at least one bathroom in at least 90% of the units 
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Resident Programs: 
• Health Care –Regularly scheduled visits by health care professionals such as nurses, doctors, 
or other licensed care providers. At a minimum, the following services must be provided at no 
cost to the resident: health screening, flu shots, vision and hearing tests. Regularly scheduled is 
defined as not less often than once each quarter. On-site space must be provided. 
• Resident Activities –Regularly scheduled, specified activities, planned, arranged, managed, 
and paid for by the Applicant or its management agent as an integral part of the management 
plan. The Applicant must develop and execute a comprehensive plan of varied activities such as 
holiday or special occasion parties, community picnics or cookouts, newsletters, children’s 
special functions, etc., to bring the resident together, foster a sense of community, and 
encourage community pride. 
• On Site Voter Registration –The Applicant or its Management Agent shall work with the 
County Supervisor of Elections to arrange on-site voter registration. The registration shall be at 
least quarterly, and shall be during weekend and other traditionally non-work times. 
• Homeownership Opportunity Program –Applicant must provide a homeownership 
opportunity program available to all residents in compliance with their current lease. The 
program must set aside 5% of the resident’s gross rent toward a downpayment for that 
resident when the resident moves from the development into homeownership. The resident 
may be suspended from the program during the period of a lease if the resident violates any 
provision of the lease. Upon renewal of the lease, the resident must be reinstated into the 
program for the period of that renewal, with suspension permitted under the same terms as 
discussed above. The homeownership opportunity program must also include financial 
counseling for all residents, with emphasis on credit counseling and other items necessary for 
successful purchase of, and maintenance of a home. 
• First Time Homebuyer Seminars –Applicant must arrange for and provide at no cost to the 
resident, in conjunction with local realtors or lending institutions, semiannual on-site seminars 
for residents interested in becoming homeowners. 
 


The Waves 
Development Narrative 


 
Development Specifics 
The proposed application is for the redevelopment of the Jacksonville Housing Authority 
development at Jacksonville Beach.  The Applicant, The Waves of Jacksonville, Ltd., is 
controlled by the Jacksonville Housing Authority.  The community will be developed by Jax 
Urban Initiatives Developers, LLC (Jacksonville Housing Authority) and TVC Development, 
Inc. (Vestcor) as co-developers.   


The redevelopment plan consists of constructing 127 new units on 9 parcels owned by the 
Jacksonville Housing Authority.  The 127 new units will replace units owned by Jacksonville 
Housing Authority at Jacksonville Beach.  The tenants will be relocated into the new units 
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upon completion.  The remaining parcels owned by Jacksonville Housing Authority at 
Jacksonville Beach will be held out for future redevelopment.   


We will seek 4% LIHTC, JHFA Issued Bonds, JHFA Loan (Local Government Contribution), and 
SAIL. 


The mix of units to be constructed is as follows: 
 127 units  


14 - 1BR/1BA 
56 - 2BR/2BA 
44 - 3BR/2BA 
13 - 4BR/2BA 


 There will be 15 buildings consisting of 8 units each and 1 building consisting of 7 units 
 100% Income Restricted 
 10% at 33% AMI 
 90% at 60% AMI 


Building and Units 
This community will have one, two, three and four bedroom units that include a living and 


dining area and a fully equipped kitchen.  The building and units will include: 


 Mini Blinds 
 Microwaves 
 Dishwashers  
 Handicap accessible kitchens and bathrooms as required by FHFC 
 Washer / Dryer Hookup 


Amenities 


This community will include some of the following amenities:  
 Computer Center 
 Wi-Fi Connectivity 
 Picnic area  
 Activities room 
 Dog walk 
 Playground 


Tenant Programs 


 Employment Assistance Program 


 Family Support Coordinator 


 Financial Management Program 







ANALYSIS OF LOAN REQUESTS:  


MINIMUM LOCAL GOVERNMENT CONTRIBUTION 
 


 


9 


 


Vestcor Summary – www.vestcor.com 
The Vestcor Companies was founded in 1983 in Jacksonville, Florida by John D. Rood, who is the 
sole owner of the Vestcor Companies and active Chairman. 
 
Vestcor has built a reputation of excellence in all areas of multifamily development.  Vestcor 
has developed or acquired over 13,954 multifamily units, consisting of retirement, affordable, 
luxury and student apartment communities. 
 
Vestcor has over 20 years of experience developing and operating low income housing tax 
credit communities.  Vestcor has acquired or developed 32 affordable communities consisting 
of 7,159 units in Florida and Texas.   
 
Vestcor currently owns 25 affordable housing communities consisting of 5,292 units throughout 
Florida and Texas of which 16 communities, 3,381 units, are located in the greater Jacksonville 
area.   
Vestcor recently has completed construction of three communities in Jacksonville (Caroline 
Oaks, Peyton Ridge, and Mary Eaves) financed through Florida Housing Finance Corporation 
programs over the three years.  In addition, Vestcor was awarded the local government area of 
opportunity funding preference the past two years from the Jacksonville Housing Finance 
Authority for Lofts at LaVilla and Lofts at Monroe. Lofts at LaVilla is 70% complete and 95% 
preleased and Lofts at Monroe will break ground in September 2017. 
 


Jacksonville Housing Authority (“JHA”) – www.jaxha.com   


JHA is dedicated to creating and sustaining healthy communities that promote individual 
responsibility, economic growth, human dignity and hope for the future. The JHA staff is 
dedicated to deliver services with integrity and mutual accountability. 


JHA Goals & Objectives: 


• Provide safe, clean, affordable housing 
• Provide effective social services 
• Partner with our residents 
• Improve the quality of life for residents 
• Encourage employment and self-sufficiency 
• Help residents move out of assisted housing 


 
 



http://www.vestcor.com/

http://www.jaxha.com/
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MEMORANDUM 


 


To:  Jacksonville Housing Finance Authority Board of Directors 


 


From:  Mark Hendrickson, Financial Advisor  


   


Subject: Analysis of Georgian Estates, Pine Grove & The Waves Bond Applications 


 


Date:  September 13, 2017 


 


Attached is an analysis of the Georgian Estates, Pine Grove, and The Waves bond applications. Several items used 


in the analysis were requested after receipt of the application, and this is part of the normal review process. All 


additional materials were forwarded to Laura Stagner to be made part of the permanent public record. 


 


I. Summary of Findings 
 
A.  Summary of key criteria: 
 


Question Georgian Estates Pine Grove The Waves 


Are the developments economically feasible as 
submitted? 


Yes Yes Yes 


Are the costs/fees associated with the 
development reasonable and appropriate? 


Yes Yes Yes 


Is the experience of the development team 
adequate? 


Yes Yes Yes 


If feasible, is it ready to proceed to closing in 
2018? 


3rd Quarter 2018 3rd  Quarter 2018 2nd Quarter 2018 


Is the product being proposed adequate in terms 
of design and amenities? 


Yes Yes Yes 


Is the product being proposed adequate in terms 
of ongoing resident services? 


Yes Yes Yes 


Are the income targeting and length of set-aside 
adequate? 


Yes 
 


Yes 
 


Yes 
 


Any special impact on redevelopment? Yes, located in 
Qualified Census 
Tract 


Yes, located in 
Qualified Census 
Tract 


Yes, replacing old 
public housing & 
in QCT 


Did the responses within the application contain 
adequate responses to important questions, 
relating to financing and other key issues? 


Yes Yes Yes 


Recommend Inducement? Yes Yes Yes 
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B. Summary of the Proposed Developments 
 


Name Georgian Estates Pine Grove  The Waves 


Owner Entity*  SP Estates Apartments LLC Powers Avenue Apartments LTD The Waves of Jacksonville Ltd. 


Developer/Location Southport  Development 
Tampa, FL 


Richman Group of Florida 
West Palm Beach, FL 


Jacksonville Housing Authority & 
Vestcor 


Jacksonville, FL 


Type New Construction 
Garden 


New Construction 
Garden 


New Construction 
Garden 


Street Address 5678 George Court 
Arlington 


Powers Avenue, north of 
intersection of Powers & Toledo 


Road 


Nine scattered JHA public 
housing sites in Jacksonville 


Beach 


City Council 
District 


Joyce Morgan Lori Boyer Bill Gulliford 


Units 72 168 127 


Bedrooms 168 360 310 


Square Feet 70,000   


# of Buildings  4  16 


# of Stories  2 3  


Bond Request $7,200,000 
$100,000/unit 


$15,200,000 
$90,476/unit 


$17,750,000 
$139,764/unit 


Total Cost $14,245,996 $29,608,188 $23,377,628 


Cost Per Unit $197,861 $176,239 $184,076 


Land Cost $550,000 
$7,639/unit 


$2,500,000 
$14,881/unit 


$0 
$1 per year lease 


Acquisition of 
Building Cost 


NA NA NA 


Hard Construction 
Cost 


$8,050,000 
$115.00/Sq. Ft. 
$111,806/unit 


$18,159,052 
$108,090/unit 


$15,068,550 
$118,650/unit 


General Contractor Vaughn Bay Construction  TBD 


Credit 
Enhancement 


Private Placement to R4   


Set-Aside Period 50 years 50 years 50 years 


Set-Aside Levels 90%<60% AMI 
10%<33% AMI 


90%<60% AMI 
10%<33% AMI 


90%<60% AMI 
10%<33% AMI 


 


C.  Summary of Findings and Recommendations for Georgian Estates, Pine Grove & The Waves 
 
1. The developments appear economically feasible with SAIL funds. 


 
2. The development’s amenities and resident programs meet or exceed minimum JHFA requirements. 


 


3. The costs and fees associated with the devlopments appear to be reasonable. 
 


4. The energy efficiency items meet JHFA standards. 
 


5. Each site is controlled by the Applicant, has proper zoning, and has evidence of availability of water, 
sewer, roads and electricity. The transactions could close in the second and third quarter of 2018. 
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6. All developers and development teams have extensive experience in affordable housing. All have 
successfully closed bond deals with JHFA. 


 


7. The credit underwriter will order and evaluate an independent market analysis. 
 


8. Recommendations:  


 Permit Georgian Estates, Pine Grove, and The Waves to proceed through the JHFA financing 
process.  


 


 Adopt Inducement Resolutions prepared by bond counsel, which includes Preliminary 
Agreements. 
 


 All items subject to review and approval of credit underwriter and counsel, including but not 
limited to preconstruction analysis, appraisal, market study, loan terms and amount, guaranties, 
credit enhancement, loan and bond documents. 
 


 All items subject to conditions in this memorandum and each development’s individual 
memorandum. 


 


II.  Georgian Estates Analysis:  


 
Georgian Estates is a proposed 72-unit new construction garden apartment development in the 
Arlington area. The development is located in a Qualified Census Tract (low income area). 
 
A. Financing & Cost Analysis: 


 
1. The financing structure uses publicly marketed tax exempt bonds—providing access to 4% Housing 


Credits. 
 


2. The Applicant provided a letter of interest for the bond credit enhancement (FHA 221(d)(4) 
insurance from JLL Capital Markets . The commitment is for both the construction and period loan 
periods. The loan (bonds) would have a 40 year term, 40 year amortization, and an interest rate of 
3.75% plus 0.25% MIP (current estimate). $7.2 million would be issued for construction financing, 
with $3.4 million to remain outstanding for the permanent loan period. 
 


3. The Applicant provided a Letter of Interest for Housing Credit syndication from Regions Bank. The 
price is $0.90 per $1 of credits. 
  


4. The Applicant is applying for SAIL, and the deal would likely not work as currently structured without 
SAIL, or an equivalent source of gap financing. The Applicant states that they would attempt to build 
the development without SAIL, seeking other subsidies, using market rate units, or some 
combination of the two. 


 


5. The developer proposes to defer $1.5 million of the $2.0 million developer fee (75%). 
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6. Financing & Cost Issues: 


 The financing commitments are adequate for this stage of the process. 
 
B. Sources:  
 
Permanent Loan Period 


Source $ Per Unit % of Development 
Cost 


Tax Exempt Bonds $3,400,000 $  47,222   24% 


Housing Credits $4,859,514 $  67,493   34% 


SAIL & ELI $5,125,000 $  71,181   36% 


JHFA Loan $    115,000 $    1,597      1% 


Deferred Developer 
Fee 


$1,500,000 $  10,368      5% 


TOTAL  $14,245,996 $197,861 100% 


 
C.  Development Information, Including Design and Amenities 
 


Unit Mix 
Phase I 


  


Bedroom/Baths Number Square Footage 


1/1    6 750 


2/1.5   36 900 


3/2   30 1,100 


 
1 Georgian Estates is a proposed 72 unit new construction family development, in four garden 


apartment buildings, plus a community building, a laundry building, and a maintenance building. 
 


2 In addition to meeting all building code, Fair Housing Act, and Americans with Disabilities Act 
requirement, the following are also required amenities: 


 Air conditioning 


 Dishwasher 


 Garbage Disposal 


 Cable TV hook-up 


 At least two full bathrooms in all 3 bedroom and larger units 


 At least 1.5 bathrooms (one full bath and one with at least a toilet and sink) in all 2 bedroom units 


 Minimum square footage of 600 square feet (one bedroom), 850 square feet (2 bedroom), and 
1,050 square feet (3 bedroom) 


 Full sized appliances in all units 
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 Bathtub in at least one bathroom 


 Exterior lighting for all buildings and parking areas 


 Window Treatment: blinds 
 
4. Unit amenities (in addition to those required) include: 


 Microwave 


 Steel entry door frames 


 Double compartment kitchen sink 


 Laundry hook-ups and space for washer/dryer inside each unit 
 
5. Development amenities include: 


 30-year expected life roofing 


 Gated community with carded entry 


 Termite prevention/detection system 


 Exterior lighting 


 Exercise room with appropriate equipment 


 Community Center or clubhouse 


 Playground/tot lot 


 Car care area 


 Childcare facility located within three miles of property 


 Public transportation located within one-half mile of property 


 Library /study room with minimum of 100 books and 5 magazine subscriptions 


 Outside Recreation area for older children: Shuffleboard/activity court 
 


6. Mandatory Energy Conservation features: 


 Energy Star qualified refrigerator; 


 Energy Star qualified dishwasher;  


 Energy Star qualified washing machine, if provided by applicant; 


 Minimum SEER of 14 for unit air conditioners (excluding buildings with a  central chiller system); 


 Caulk, weather strips, seal hole, cracks, etc. for rehabilitation developments 


 Sealed and insulated heating and cooling system ducts for rehabilitation developments (waiver 


requested) 


 Low-VOC paint for all interior walls (50 grams per liter or less for flat paint; 150 grams per liter 


or less for non-flat paint); 


 Low-flow water fixtures in bathrooms--WaterSense labeled products or the following 


specifications: 


o Toilets:   1.6 gallons/flush or less 


o Faucets: 1.5 gallons/minute or less 


o Showerheads: 2.2 gallons/minute or less. 


 Programmable thermostat in each unit 
 


7. Other energy conservation features: 
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 Energy Star ceiling fan in all bedrooms and living areas 


 Energy Star exhaust fans in bathrooms 


 Energy Star rating for all windows 


 Install daylight sensors, timers or motion detectors on all outdoor lighting attached to buildings 


 FL Yards and Neighborhoods certification on all landscaping 


 


8. Design, Amenity & Energy Efficiency Issues: None 


 The development has physical features that are consistent with the needs of family housing. 
 


D.  Public Purpose/ Resident Services 
  
1. The set-aside period is for 50 years. 
 
2. The income set-aside is 100% at 60% of area median income. 
 
3. The resident services/programs include (no optional services/programs selected): 


 Participation in Crime Free Multi-Housing Program sponsored by the Jacksonville Sheriff’s Office 
(M) 


 Health Care Screening (M) 


 Resident Activities (M) 


 On Site Voter Registration (M) 


 Homeownership Opportunity Program (M) 


 First-time homebuyer seminars (M) 


 Literacy training (O) 


 Job Training (O) 
 
4.   Public Purpose Issues: None 


 The Applicant is providing services and programs for residents that exceed JHFA standards—and 
has agreed to provide one optional programs. 
 


E.  Ability to Proceed 
 
1. Site control is established by a contract for purchase and sale.  


 


2. The site is zoned RMD-C & RMD-D, Residential Medium Density, for which the development is an 
allowable use. 


 


3. As an existing facility, electricity, water, sewer and roads are available. 
 


4. All other information was submitted as required, and no information submitted indicated there 
would be issues at this stage that would prevent the project from moving forward. 


 


5. The applicant’s schedule calls for a bond closing in October 2018. This is reasonbable. 
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6.  Ability to Proceed Issues:  None. 
 


F.  Experience of Development Team: 
The developer and the members of the team that were identified have extensive experience with 
affordable housing, bond transactions, and housing credits. This team has closed two bond issues with 
JHFA in the past year. The credit underwriter will review all team members. 
 
Experience of Development Team Issues: None.  
 
G.  Other requirements: Expense and Indemnity Agreement 


 The required Expense and Indemnity Agreement was executed. 
 
H.  Site Location and Market 
 
1. This development is located at 5678 George Court, in the Arlington area (one block south of Fort 


Caroline Road, two blocks west of Cesery Boulevard.  
 
2. An independent market study will be evaluated by the credit underwriter. 
 


3. Site Location and Market Issues: None. 


 


III.  Pine Grove Analysis:  


 
Pine Grove is a proposed 168-unit new construction garden apartment development in the Arlington 
area. The development is located in a Qualified Census Tract (low income area). 
 
A. Financing & Cost Analysis: 
 


1. The financing structure uses publicly marketed tax exempt bonds—providing access to 4% Housing 


Credits. 


2. The Applicant provided a letter of interest for the bond credit enhancement (FHA 221(d)(4) 


insurance from JLL Capital Markets . The commitment is for both the construction and period loan 


periods. The loan (bonds) would have a 40 year term, 40 year amortization, and an interest rate of 


3.75% plus 0.25% MIP (current estimate). $7.2 million would be issued for construction financing, 


with $3.4 million to remain outstanding for the permanent loan period. 


3. The Applicant provided a Letter of Interest for Housing Credit syndication from Regions Bank. The 


price is $0.90 per $1 of credits. 


4. The Applicant is applying for SAIL, and the deal would likely not work as currently structured without 
SAIL, or an equivalent source of gap financing. The Applicant states that they would attempt to build 
the development without SAIL, seeking other subsidies, using market rate units, or some 
combination of the two. 
 


5. The developer proposes to defer $3,021,905 of the $4,135,147 developer fee (73%). 
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6. Financing & Cost Issues: 


 The financing commitments are adequate for this stage of the process. 
 


C. Sources:  
 
Permanent Loan Period 


Source $ Per Unit % of Development 
Cost 


Tax Exempt Bonds $  8,080,000 $  48,095   27% 


Housing Credits $10,141,383 $  60,365   34% 


SAIL & ELI $  8,249,900 $  49,107   28% 


JHFA Loan $      115,000 $        684      1% 


Deferred Developer 
Fee 


$  3,021,905 $  17,988    10% 


TOTAL  $29,608,188 $176,239 100% 


 
C.  Development Information, Including Design and Amenities 
 


Unit Mix 
Phase I 


  


Bedroom/Baths Number Square Footage 


1/1   24 750 


2/2   96 900 


3/2   48 1,100 


 
1. Georgian Estates is a proposed 72 unit new construction family development, in four garden 


apartment buildings, plus a community building, a laundry building, and a maintenance building. 
 
2. In addition to meeting all building code, Fair Housing Act, and Americans with Disabilities Act 


requirement, the following are also required amenities: 


 Air conditioning 


 Dishwasher 


 Garbage Disposal 


 Cable TV hook-up 


 At least two full bathrooms in all 3 bedroom and larger units 


 At least 1.5 bathrooms (one full bath and one with at least a toilet and sink) in all 2 bedroom units 


 Minimum square footage of 600 square feet (one bedroom), 850 square feet (2 bedroom), and 
1,050 square feet (3 bedroom) 
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 Full sized appliances in all units 


 Bathtub in at least one bathroom 


 Exterior lighting for all buildings and parking areas 


 Window Treatment: blinds 
 
3. Unit amenities (in addition to those required) include: 


 Microwave 


 Steel entry door frames 


 Double compartment kitchen sink 


 Laundry hook-ups and space for washer/dryer inside each unit 
 
4. Development amenities include: 


 30-year expected life roofing 


 Gated community with carded entry 


 Termite prevention/detection system 


 Exterior lighting 


 Exercise room with appropriate equipment 


 Community Center or clubhouse 


 Playground/tot lot 


 Car care area 


 Childcare facility located within three miles of property 


 Public transportation located within one-half mile of property 


 Library /study room with minimum of 100 books and 5 magazine subscriptions 


 Outside Recreation area for older children: Shuffleboard/activity court 
 


5. Mandatory Energy Conservation features: 


 Energy Star qualified refrigerator; 


 Energy Star qualified dishwasher;  


 Energy Star qualified washing machine, if provided by applicant; 


 Minimum SEER of 14 for unit air conditioners (excluding buildings with a  central chiller system); 


 Caulk, weather strips, seal hole, cracks, etc. for rehabilitation developments 


 Sealed and insulated heating and cooling system ducts for rehabilitation developments (waiver 


requested) 


 Low-VOC paint for all interior walls (50 grams per liter or less for flat paint; 150 grams per liter 


or less for non-flat paint); 


 Low-flow water fixtures in bathrooms--WaterSense labeled products or the following 


specifications: 


o Toilets:   1.6 gallons/flush or less 


o Faucets: 1.5 gallons/minute or less 


o Showerheads: 2.2 gallons/minute or less. 


 Programmable thermostat in each unit 
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6. Other energy conservation features: 


 Energy Star ceiling fan in all bedrooms and living areas 


 Energy Star exhaust fans in bathrooms 


 Energy Star rating for all windows 


 Install daylight sensors, timers or motion detectors on all outdoor lighting attached to buildings 


 FL Yards and Neighborhoods certification on all landscaping 


 


7. Design, Amenity & Energy Efficiency Issues: None 


 The development has physical features that are consistent with the needs of family housing. 
 


D.  Public Purpose/ Resident Services 
  
1. The set-aside period is for 50 years. 
 
2. The income set-aside is 100% at 60% of area median income. 
 
3. The resident services/programs include (no optional services/programs selected): 


 Participation in Crime Free Multi-Housing Program sponsored by the Jacksonville Sheriff’s Office 
(M) 


 Health Care Screening (M) 


 Resident Activities (M) 


 On Site Voter Registration (M) 


 Homeownership Opportunity Program (M) 


 First-time homebuyer seminars (M) 


 Literacy training (O) 


 Job Training (O) 
 
4.   Public Purpose Issues: None 


 The Applicant is providing services and programs for residents that exceed JHFA standards—and 
has agreed to provide one optional programs. 
 


E.  Ability to Proceed 
 
1. Site control is established by a contract for purchase and sale.  


 


2. The site is zoned RMD-C & RMD-D, Residential Medium Density, for which the development is an 
allowable use. 


 


3. As an existing facility, electricity, water, sewer and roads are available. 
 


4. All other information was submitted as required, and no information submitted indicated there 
would be issues at this stage that would prevent the project from moving forward. 
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5. The applicant’s schedule calls for a bond closing in October 2018. This is reasonbable. 
 


6.  Ability to Proceed Issues:  None. 
 


 


F.  Experience of Development Team: 
The developer and the members of the team that were identified have extensive experience with 
affordable housing, bond transactions, and housing credits. The team has closed one bond issue with 
JHFA. The credit underwriter will review all team members. 
 
Experience of Development Team Issues: None.  
 
G.  Other requirements: Expense and Indemnity Agreement 


 The required Expense and Indemnity Agreement was executed. 
 
H.  Site Location and Market 
 
1. This development is located at 5678 George Court, in the Arlington area (one block south of Fort 


Caroline Road, two blocks west of Cesery Boulevard.  
 
2. An independent market study will be evaluated by the credit underwriter. 
 


3. Site Location and Market Issues: None. 


 
 


IV.  The Waves Analysis:  


 
The Waves is a proposed 127-unit scattered-site new construction garden apartment development in 
Jacksonville Beach. The units will replace old Jacksonville Housing Authority public housing units. The 
development is located in a Qualified Census Tract (low income area). 
 
A. Financing & Cost Analysis: 


1. The financing structure uses publicly marketed tax exempt bonds—providing access to 4% Housing 


Credits. 


 


2. The Applicant provided a letter of interest for the bond credit enhancement (FHA 221(d)(4) 


insurance from JLL Capital Markets . The commitment is for both the construction and period loan 


periods. The loan (bonds) would have a 40 year term, 40 year amortization, and an interest rate of 


3.75% plus 0.25% MIP (current estimate). $7.2 million would be issued for construction financing, 


with $3.4 million to remain outstanding for the permanent loan period. 
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3. The Applicant provided a Letter of Interest for Housing Credit syndication from Regions Bank. The 


price is $0.90 per $1 of credits. 


4. The Applicant is applying for SAIL, and the deal would likely not work as currently structured without 
SAIL, or an equivalent source of gap financing. The Applicant states that they would attempt to build 
the development without SAIL, seeking other subsidies, using market rate units, or some 
combination of the two. 
 


5. The developer proposes to defer $1,580,278 of the $3,566,078 developer fee (44%). 
 


6. Financing & Cost Issues: 


 The financing commitments are adequate for this stage of the process. 
 


D. Sources:  
 
Permanent Loan Period 


Source $ Per Unit % of Development 
Cost 


Tax Exempt Bonds $  6,600,000 $  51,969   28% 


Housing Credits $  7,799,899 $  61,416   33% 


SAIL & ELI $  7,600,000 $  59,843   32% 


JHFA Loan $      115,000 $        906   <1% 


Deferred Developer 
Fee 


$  1,580,278 $  12,443      7% 


TOTAL  $23,695,177 $186,576 100% 


 
C.  Development Information, Including Design and Amenities 
 


Unit Mix 
Phase I 


  


Bedroom/Baths Number Square Footage 


1/1   14 750 


2/2   56 900 


3/2   44 1,100 


4/2   13 1,100 


 
1. Georgian Estates is a proposed 72 unit new construction family development, in four garden 


apartment buildings, plus a community building, a laundry building, and a maintenance building. 
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2. In addition to meeting all building code, Fair Housing Act, and Americans with Disabilities Act 
requirement, the following are also required amenities: 


 Air conditioning 


 Dishwasher 


 Garbage Disposal 


 Cable TV hook-up 


 At least two full bathrooms in all 3 bedroom and larger units 


 At least 1.5 bathrooms (one full bath and one with at least a toilet and sink) in all 2 bedroom units 


 Minimum square footage of 600 square feet (one bedroom), 850 square feet (2 bedroom), and 
1,050 square feet (3 bedroom) 


 Full sized appliances in all units 


 Bathtub in at least one bathroom 


 Exterior lighting for all buildings and parking areas 


 Window Treatment: blinds 
 
3.  Unit amenities (in addition to those required) include: 


 Microwave 


 Steel entry door frames 


 Double compartment kitchen sink 


 Laundry hook-ups and space for washer/dryer inside each unit 
 
4. Development amenities include: 


 30-year expected life roofing 


 Gated community with carded entry 


 Termite prevention/detection system 


 Exterior lighting 


 Exercise room with appropriate equipment 


 Community Center or clubhouse 


 Playground/tot lot 


 Car care area 


 Childcare facility located within three miles of property 


 Public transportation located within one-half mile of property 


 Library /study room with minimum of 100 books and 5 magazine subscriptions 


 Outside Recreation area for older children: Shuffleboard/activity court 
 


5. Mandatory Energy Conservation features: 


 Energy Star qualified refrigerator; 


 Energy Star qualified dishwasher;  


 Energy Star qualified washing machine, if provided by applicant; 


 Minimum SEER of 14 for unit air conditioners (excluding buildings with a  central chiller system); 


 Caulk, weather strips, seal hole, cracks, etc. for rehabilitation developments 


 Sealed and insulated heating and cooling system ducts for rehabilitation developments (waiver 


requested) 
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 Low-VOC paint for all interior walls (50 grams per liter or less for flat paint; 150 grams per liter 


or less for non-flat paint); 


 Low-flow water fixtures in bathrooms--WaterSense labeled products or the following 


specifications: 


o Toilets:   1.6 gallons/flush or less 


o Faucets: 1.5 gallons/minute or less 


o Showerheads: 2.2 gallons/minute or less. 


 Programmable thermostat in each unit 
 


6. Other energy conservation features: 


 Energy Star ceiling fan in all bedrooms and living areas 


 Energy Star exhaust fans in bathrooms 


 Energy Star rating for all windows 


 Install daylight sensors, timers or motion detectors on all outdoor lighting attached to buildings 


 FL Yards and Neighborhoods certification on all landscaping 


 


7. Design, Amenity & Energy Efficiency Issues: None 


 The development has physical features that are consistent with the needs of family housing. 
 


D.  Public Purpose/ Resident Services 
  
1. The set-aside period is for 50 years. 
 
2. The income set-aside is 100% at 60% of area median income. 
 
3. The resident services/programs include (no optional services/programs selected): 


 Participation in Crime Free Multi-Housing Program sponsored by the Jacksonville Sheriff’s Office 
(M) 


 Health Care Screening (M) 


 Resident Activities (M) 


 On Site Voter Registration (M) 


 Homeownership Opportunity Program (M) 


 First-time homebuyer seminars (M) 


 Literacy training (O) 


 Job Training (O) 
 
4.   Public Purpose Issues: None 


 The Applicant is providing services and programs for residents that exceed JHFA standards—and 
has agreed to provide one optional programs. 
 


E.  Ability to Proceed 
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1. Site control is established by a contract for purchase and sale.  
 


2. The site is zoned RMD-C & RMD-D, Residential Medium Density, for which the development is an 
allowable use. 


 


3. As an existing facility, electricity, water, sewer and roads are available. 
 


4. All other information was submitted as required, and no information submitted indicated there 
would be issues at this stage that would prevent the project from moving forward. 


 


5. The applicant’s schedule calls for a bond closing in October 2018. This is reasonbable. 
 


6.  Ability to Proceed Issues:  None. 
 


F.  Experience of Development Team: 
The developer and the members of the team that were identified have extensive experience with 
affordable housing, bond transactions, and housing credits. The team has multiple bond and local 
government loans with JHFA. The credit underwriter will review all team members. 
 
Experience of Development Team Issues: None.  
 
G.  Other requirements: Expense and Indemnity Agreement 


 The required Expense and Indemnity Agreement was executed. 
 
H.  Site Location and Market 
 
1. This development is located at 5678 George Court, in the Arlington area (one block south of Fort 


Caroline Road, two blocks west of Cesery Boulevard.  
 
2. An independent market study will be evaluated by the credit underwriter. 
 


3. Site Location and Market Issues: None. 
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RESOLUTION 


RESOLUTION REGARDING THE OFFICIAL ACTION OF 
THE JACKSONVILLE HOUSING FINANCE AUTHORITY 
RELATIVE TO THE ISSUANCE OF NOT TO EXCEED 
$7,200,000 AGGREGATE PRINCIPAL AMOUNT OF ITS 
MULTIFAMILY HOUSING REVENUE BONDS 
(GEORGIAN ESTATES APARTMENTS), SERIES 2017, 
FOR THE PURPOSE OF FINANCING ALL OR A 
PORTION OF THE COSTS RELATED TO THE 
CONSTRUCTION OF A MULTIFAMILY RESIDENTIAL 
HOUSING FACILITY FOR PERSONS OR FAMILIES OF 
LOW, MIDDLE OR MODERATE INCOME; AND 
FURTHER AUTHORIZING THE EXECUTION AND 
DELIVERY OF A PRELIMINARY AGREEMENT BY AND 
BETWEEN THE JACKSONVILLE HOUSING FINANCE 
AUTHORITY AND SP ESTATES APARMENTS LLC OR 
ITS PERMITTED SUCCESSORS AND ASSIGNS; AND 
PROVIDING AN EFFECTIVE DATE. 


WHEREAS, SP Estates Apartments LLC and its permitted successors and assigns (the 
"Company") has applied to the Jacksonville Housing Finance Authority (the "Authority") 
to: (a) issue its Multifamily Housing Revenue Bonds (Georgian Estates Apartments), Series 2017 
in a principal amount not to exceed $7,200,000 (the "Bonds") for the purpose of financing all or 
a portion of the costs related to the construction of a multifamily residential housing facility to be 
located at 5678 George Court, Jacksonville, Duval County, Florida 32277 (the “County”), 
consisting of approximately 72 units to be commonly known as Georgian Estates Apartments 
(the "Project"), to be occupied by low, middle or moderate income persons in accordance with 
the Company's application submitted to the Authority, and (b) loan the proceeds of the Bonds to 
the Company pursuant to Chapter 159, Part IV, Florida Statutes, or such other provision or 
provisions of Florida law as the Authority may determine advisable (collectively, the "Act"); and 


WHEREAS, a determination by the Authority to issue the Bonds under the Act, if so 
requested by the Company, in one or more issues or series not exceeding an aggregate principal 
amount of $7,200,0000 and to loan the proceeds thereof to the Company to finance the Project 
under a loan agreement or other financing agreement which will provide that payments 
thereunder be at least sufficient to pay the principal of and interest and redemption premium, if 
any, on such Bonds and such other costs in connection therewith as may be incurred by the 
Authority, will assist the Company and promote the purposes provided in the Act; and 


WHEREAS, the Company shall be required to execute and deliver that certain 
Preliminary Agreement between the Authority and the Company relating to the issuance of the 
Bonds, the form of which is attached hereto as EXHIBIT A (the "Preliminary Agreement"); and 
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WHEREAS, in order to satisfy certain of the requirements of Section 147(f) of the 
Internal Revenue Code of 1986, as amended, the Authority will hold a public hearing on the 
proposed issuance of the Bonds for the purposes herein stated, which hearing will be scheduled 
at least fourteen (14) days following the publication of notice of public hearing in a newspaper of 
general circulation in the County (a form of such notice is attached hereto as EXHIBIT B), 
which public hearing will be conducted in a manner that provides a reasonable opportunity for 
persons with differing views to be heard, both orally and in writing, on both the issuance of such 
Bonds and the location and nature of the portion of the Project to be financed with the proceeds 
therefrom; and 


WHEREAS, it is intended that this Resolution ("Resolution") shall constitute official 
action toward the issuance of the Bonds within the meaning of the applicable United States 
Treasury Regulations. 


NOW, THEREFORE, BE IT DETERMINED AND RESOLVED BY THE 
JACKSONVILLE HOUSING FINANCE AUTHORITY THAT: 


SECTION 1.  APPROVAL OF THE PROJECT.  The construction of the Project and 
the financing thereof by the Authority through the issuance of the Bonds, pursuant to the Act, 
will promote the health and welfare of the citizens of the County and will thereby serve the 
public purposes of the Act. 


SECTION 2.  EXECUTION AND DELIVERY OF THE PRELIMINARY 
AGREEMENT.  The Chair or Vice Chair of the Authority is hereby authorized and directed to 
execute, for and on behalf of the Authority, the Preliminary Agreement providing understandings 
relative to the proposed issuance of the Bonds by the Authority to finance the Project in an 
aggregate principal amount not to exceed the lesser of: (a) $7,200,000 or (b) the cost of the 
Project, as determined by the Authority with such changes, modifications, deletions and 
insertions as the Chair or Vice Chair, with the advice of Authority's counsel and bond counsel, 
may deem necessary and appropriate.  Such execution and delivery shall be conclusive evidence 
of the approval thereof by the Authority. 


SECTION 3.  AUTHORIZATION OF THE BONDS.  Subject to receipt by the 
Authority of at least $7,200,000 of private activity bond allocation from the Division of Bond 
Finance, there is hereby authorized to be issued and the Authority hereby determines to issue the 
Bonds, if so requested by the Company and subject to the conditions set forth in the Preliminary 
Agreement and any subsequent resolution of the Authority related to the Bonds, in one or more 
issues or series in an aggregate principal amount not to exceed $7,200,000 for the purpose of 
financing the Project.  The Bonds shall be designated "Jacksonville Housing Finance Authority 
Multifamily Housing Revenue Bonds (Georgian Estates Apartments), Series 2017" or such other 
name or series designation as the Authority may subsequently determine.  The Bonds shall not be 
issued unless such Bonds are in compliance with the applicable terms and conditions of the 
Authority's Multifamily Bond Allocation Policies and Procedures and Program Handbook 
(revised November 2016).  The rate of interest payable on the Bonds shall not exceed the rate 
permitted by law. 
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SECTION 4.  RECOMMENDATION FOR APPROVAL TO CITY COUNCIL OF 
THE CITY OF JACKSONVILLE, FLORIDA.  The Authority hereby recommends the 
issuance of the Bonds and the financing of the Project for approval to the City Council of the 
City of Jacksonville, Florida (the "City").  The Authority hereby directs the Chair or Vice Chair, 
at the expense of the Company, to seek approval for the issuance of the Bonds and the financing 
of the Project by the City as the applicable elected representatives of the County under and 
pursuant to the Act and Section 147(f) of the Internal Revenue Code of 1986, as amended. 


SECTION 5.  GENERAL AUTHORIZATION.  The Chair, the Vice Chair, the 
Secretary and counsel for the Authority, the Authority's financial advisor and bond counsel, are 
hereby further authorized to proceed, upon execution of the Preliminary Agreement, with the 
undertakings provided for therein on the part of the Authority and are further authorized to take 
such steps and actions as may be required and necessary in order to cause the Authority to issue 
the Bonds subject to the terms and conditions set forth herein and in the Preliminary Agreement 
authorized hereby. 


SECTION 6.  AFFIRMATIVE ACTION.  This Resolution is an affirmative action of 
the Authority toward the issuance of the Bonds, as contemplated in the Preliminary Agreement, 
in accordance with the purposes of the laws of the State of Florida (the "State") and the 
applicable United States Treasury Regulations. 


SECTION 7.  APPROVAL OF NOTICE OF PUBLIC HEARING.  The form and 
publishing of the notice of public hearing attached hereto as EXHIBIT B is hereby approved by 
the Authority.  The Authority hereby authorizes the public hearing required by Section 147(f) of 
the Code to be held by the Director of Finance, or her designee related to the Project and the 
Bonds. 


SECTION 8.  LIMITED OBLIGATIONS.  The Bonds and the interest and premium, if 
any, thereon shall not constitute an indebtedness or pledge of the general credit or taxing power 
of the City, the County, the State or any political subdivision or agency thereof but shall be 
payable solely from the revenues pledged therefor pursuant to, among other things, a trust 
indenture, a loan agreement or financing agreement and a land use restriction agreement prior to 
or contemporaneously with the issuance of the Bonds. 


SECTION 9.  LIMITED APPROVAL.  The approval given herein shall not be 
construed as (a) an endorsement of the creditworthiness of the Company or the financial ability 
of the Project, (b) a recommendation to any prospective purchaser of the Bonds, (c) an 
evaluation of the likelihood of the repayment of the debt service on the Bonds, or (d) an approval 
of any necessary re-zoning applications nor for any other regulatory permits relating to the 
Project and the Authority shall not be construed by reason of its adoption of this Resolution to 
have made any such endorsement, finding or recommendation or to have waived any right of the 
City's or the Authority's rights or estopping the City or the Authority from asserting any rights or 
responsibilities it may have in that regard. 


SECTION 10.  SEVERABILITY.  If any one or more of the covenants, agreements or 
provisions of this Resolution, or any of the documents attached hereto or contemplated hereby, 
should be held contrary to any express provision of law or contrary to the policy of express law, 
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though not expressly prohibited, or against public policy, or shall for any reason whatsoever be 
held invalid, then such covenants, agreements or provisions shall be null and void and shall be 
deemed separate from the remaining covenants, agreements or provisions of this Resolution. 


SECTION 11.  EFFECTIVE DATE.  This Resolution shall become effective 
immediately upon its passage. 


APPROVED AND ADOPTED by the Jacksonville Housing Finance Authority this 
19th day of September, 2017. 


JACKSONVILLE HOUSING 
FINANCE AUTHORITY 


By:  
ATTEST: William I. Gulliford, III, Chair 
 


By:  
Name:  
Title:  Assistant Secretary 


APPROVED AS TO LEGAL SUFFICIENCY: 


By:  
Office of the General Counsel 
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EXHIBIT A − PRELIMINARY AGREEMENT 
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26460/001/01255139.DOCv1 
Exhibit A 


EXHIBIT A 


PRELIMINARY AGREEMENT 
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NOTICE OF PUBLIC HEARING 


NOTICE IS HEREBY GIVEN, pursuant to Section 147(f) of the Internal Revenue 
Code of 1986, as amended, of a public hearing by the Jacksonville Housing Finance Authority 
(the "Authority"), to be held on [_________] 2017, at 214 N. Hogan Street, [__] Floor, Room 
[__], Jacksonville, Florida, 32202, at [___] or as soon thereafter as possible, for the purpose of 
receiving comments and hearing discussion concerning the issuance by the Authority of its 
Multifamily Housing Revenue Bonds (Georgian Estates Apartments), Series 2017, in an 
aggregate face amount of not to exceed $7,200,000 (the "Bonds").  The proceeds of the Bonds 
will be loaned to SP Estates Apartments LLC or its permitted successors and assigns (the 
"Company"), and used for the purpose of financing all or a portion of the costs related to the 
construction of a multifamily residential housing facility for persons or families of low, middle 
or moderate income located at 5678 George Court, Jacksonville, Florida 32277, consisting of 
approximately 72 units commonly known as Georgian Estates Apartments (the "Project").  SP 
Estates Apartments LLC or its affiliate, is expected to be the owner and operator of the Project. 


All interested persons are invited to attend said hearing and, either personally or through 
their representatives, present oral or written comments and discussion concerning the proposed 
issuance of the Bonds for the purposes described in the preceding paragraph and the nature and 
location of the Project.  Written comments may be submitted to the Jacksonville Housing 
Finance Authority, 214 N. Hogan Street, 7th Floor, Jacksonville, Florida, 32202.  Should any 
person decide to appeal any decision made by the Authority at this hearing, or by the Council of 
the City of Jacksonville (the "City") with respect to the approval of the issuance of the Bonds for 
the purposes described in the preceding paragraph, he or she will need a record of the 
proceedings, and he or she may need to insure that a verbatim record of the proceedings 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 consideration of the Authority or the City and will not 
bind the Authority or the City to any action it may take. 


In accordance with the Americans with Disabilities Act, persons needing a special 
accommodation to participate in this proceeding should contact the Jacksonville Housing 
Finance Authority at (904) 255-8200. 


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


JACKSONVILLE HOUSING FINANCE AUTHORITY 
Laura Stagner-Crites, Finance Director 
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PRELIMINARY AGREEMENT 


This PRELIMINARY AGREEMENT (this "Preliminary Agreement") dated as of 
[________], 2017 between the JACKSONVILLE HOUSING FINANCE AUTHORITY, a 
body corporate and politic of the State of Florida (the "Authority"), and SP ESTATES 
APARTMENTS LLC, a Florida limited liability company and its permitted successors and 
assigns (the "Company"). 


W I T N E S S E T H: 


SECTION 1.  PRELIMINARY STATEMENT.  Among the matters of mutual 
understanding which have resulted in the execution of this Preliminary Agreement are the 
following: 


(a) The Florida Housing Finance Authority Law (Chapter 159, Part IV, Florida 
Statutes), as amended (the "Act") provides that the Authority may issue its revenue bonds and 
loan the proceeds thereof to one or more persons, firms or private corporations, or use such 
proceeds to defray the cost of acquiring, by purchase or construction, certain qualifying facilities. 


(b) The Company is considering the construction of a multifamily residential housing 
facility for low, middle or moderate income persons to be located at 5678 George Court, 
Jacksonville, Duval County, Florida 32277 (the "County") to be more commonly known as 
Georgian Estates Apartments (the "Project").  It is currently estimated that the cost related to the 
construction of the Project will be approximately $14,200,000. 


(c) The Authority intends this Preliminary Agreement to constitute its official binding 
commitment for purposes of the Act and applicable federal tax law only, subject to the terms 
hereof, to issue its Multifamily Housing Revenue Bonds (Georgian Estates Apartments), Series 
2017 in a principal amount not to exceed $7,200,000 (the "Bonds") in one or more series or 
issues pursuant to the Act in a final amount to be determined by the Authority and to loan the 
proceeds thereof to the Company, or to use such proceeds, to finance all or a portion of the cost 
related to the construction of the Project, including all costs incurred in connection with the 
issuance of the Bonds by the Authority. 


(d) The Authority considers the issuance and sale of the Bonds, for the purpose 
hereinabove set forth, consistent with the objectives of the Act.  This commitment is an 
affirmative official action of the Authority toward the issuance of the Bonds as herein 
contemplated in accordance with the purposes of both the Act and the applicable United States 
Treasury Regulations provided, however, the commitment is specifically subject to the terms and 
conditions set forth in this Preliminary Agreement and creates no rights of specific performance 
on the part of the Company. 


SECTION 2.  UNDERTAKINGS ON THE PART OF THE AUTHORITY.  Subject 
to the terms hereof, the Authority agrees as follows: 


(a) The Authority will authorize the issuance of the Bonds in the aggregate principal 
amount necessary and sufficient to finance all or a portion of the costs related to the construction 
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of the Project as the Authority and the Company shall agree in writing, but in all events, the 
principal amount of such Bonds shall not exceed the lesser of: (i) the costs related to the Project, 
as determined by the Authority, or (ii) $7,200,000. 


(b) Such actions and documents may, at the option of the Authority, permit the 
issuance from time to time in the future of additional bonds on terms which shall be set forth 
therein, whether pari passu with other series of bonds or otherwise, for the purpose of defraying 
the cost of completion, enlargements, improvements and expansion of the Project, or any 
segment thereof, or refunding of the Bonds. 


(c) The loan or financing agreement between the Authority and the Company (the 
"Loan Agreement") shall, under the terms agreed upon by the parties, provide for payments to be 
made by the Company in such sums as shall be necessary to pay the amounts required under the 
Act including the principal of and interest and redemption premium, if any, on the Bonds, as and 
when the same shall become due and payable. 


(d) In authorizing the loan of the proceeds of the Bonds pursuant to the Loan 
Agreement, the Authority will make no warranty, either expressed or implied, that the proceeds 
of the Bonds will be sufficient to pay all costs of the construction of the Project or that those 
facilities encompassed by the Project will be suitable for the Company's purposes or needs. 


(e) The Bonds shall specifically provide that they are payable solely from the 
revenues derived from the Loan Agreement, the Trust Indenture relating to the Bonds (the 
"Indenture") or other agreements approved by the Authority, except to the extent payable out of 
amounts attributable to the proceeds of the Bonds.  The Bonds and the interest thereon shall not 
constitute an indebtedness or pledge of the Authority, the general credit of the City of 
Jacksonville, the County or of the State of Florida (the "State"), and such fact shall be plainly 
stated on the face of the Bonds. 


SECTION 3.  UNDERTAKINGS ON THE PART OF THE COMPANY.  Subject to 
the terms hereof, the Company agrees as follows: 


(a) The Company will use reasonable efforts to insure that the Bonds in the aggregate 
principal amount as stated above are sold; provided, however, that the terms of such Bonds and 
of the sale and delivery thereof shall be mutually satisfactory to the Authority and the Company. 


(b) The Company will cooperate with the Authority and with the underwriters or 
purchasers of the Bonds and the Authority's counsel, financial advisor and bond counsel with 
respect to the issuance and sale of the Bonds and will take such further action and authorize the 
execution of such documents as shall be required by the Authority for the authorization, issuance 
and sale of such Bonds and the use of the proceeds thereof to finance the cost related to the 
construction of the Project all in accordance with the Authority's policies and procedures. 


(c) Prior to the issuance of the Bonds, the Company will enter into the Loan 
Agreement, consent to the execution by the Authority of the Indenture, approve such other 
documents related to the Bonds, as shall be determined reasonably necessary by the Authority, 
providing for, among other things, the issuance, delivery and security for the Bonds and the loan 
or use of the proceeds of the Bonds to finance the Project.  Such documents will provide, among 
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other things, that the Company will be obligated to pay the Authority (or to trustees for holders 
of the Bonds on behalf of the Authority, as the case may be) sums sufficient in the aggregate to 
enable the Authority to pay the principal of and interest and redemption premium, if any, on the 
Bonds, as and when the same shall become due and payable, and all other expenses related to the 
issuance and delivery of the Bonds inclusive of the Authority's ongoing fees.  The Company will 
agree in such documents that if the cost related to the construction of the Project exceeds the 
amounts allocated therefor, it shall not be entitled to any additional reimbursement or funding for 
any such excess either from the Authority, the bondholders or the trustee for the bondholders. 


(d) The Company shall be responsible for the Authority's up-front issuance fee in 
effect at the time the Bonds are issued and the fees of the Authority's counsel, underwriters, 
financial advisor and bond counsel. 


(e) The Company shall, in addition to paying the amounts set forth in the Loan 
Agreement, pay all costs of operation, maintenance, taxes, governmental and other charges 
which may be assessed or levied against or with respect to the Project. 


(f) The Company will hold the Authority free and harmless from any loss or damage 
and from any taxes or other charges levied or assessed by reason of the issuance, sale or delivery 
of the Bonds, as well as any mortgaging or other disposition of the Project. 


(g) All costs of issuance, including, without limitation, the Authority's fees and 
counsel fees not paid at the time of application shall be paid in full at the time of the sale and 
delivery of the Bonds.  The Company shall pay, upon request, a reasonable retainer to bond 
counsel to the Authority to compensate said counsel for legal services which must be performed 
whether or not the Bonds are actually issued.  Any retainers so paid will be credited against the 
respective counsel fees payable at closing. 


(h) The Company shall take all such actions such that the Bonds shall be issued in 
compliance with the applicable terms and conditions of the Authority’s Multifamily Bond 
Allocation Policies and Procedures (revised November 2016). 


(i) The Company will take such further action as may be required to implement its 
aforesaid undertakings and as it may deem appropriate in pursuance thereof. 


(j) Should the Company cancel this Preliminary Agreement in accordance with the 
terms hereof, the Company shall pay any and all of the Authority's fees and expenses including, 
without limitation, the fees and expenses of Authority's counsel, bond counsel and financial 
advisor. 


SECTION 4.  GENERAL PROVISIONS.  All commitments of the Authority under 
Section 2 hereof and of the Company under Section 3 hereof are subject to the conditions that the 
following events shall have occurred not later than [_______], or such other date as shall be 
mutually satisfactory to the Authority and the Company: 


(a) The Company shall deliver evidence satisfactory to the Authority's counsel and 
bond counsel (including such opinions issued by counsel to the Company acceptable to the 
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Authority) that the Company is an entity organized and operated under the applicable laws of the 
State. 


(b) The Authority shall have received at least $7,200,000 of private activity bond 
allocation from the Division of Bond Finance and shall be lawfully entitled to issue the Bonds as 
herein contemplated. 


(c) The Authority and the Company shall have agreed on mutually acceptable terms 
for the Bonds and the sale and delivery thereof and mutually acceptable terms and conditions of 
the Indenture, the Loan Agreement or other agreements incidental to the financing or referred to 
in Sections 2 and 3 hereof. 


(d) Such other rulings, approvals, consents, certificates of compliance, opinions of 
counsel and other instruments and proceedings satisfactory to the Authority as to such matters 
with respect to the Bonds, the Project, the Indenture, the Loan Agreement, as shall be specified 
by the Authority, shall have been obtained from such governmental, as well as non-
governmental, agencies and entities as may have or assert competence or jurisdiction over or 
interest in matters pertinent thereto and shall be in full force and effect at the time of issuance of 
the Bonds. 


(e) Notwithstanding the designation as an "official binding commitment" for 
purposes of the Act and federal tax law, the Company and the Authority each reserve the 
absolute right to unilaterally cancel this Preliminary Agreement for reasonable cause at any time 
prior to the time the Bonds are issued by the Authority upon written notice to the other party of 
cancellation.   


(f) If the events set forth in this Section 4 do not take place within the time set forth 
or any extension thereof, or if the Company or the Authority exercises its rights of cancellation 
as set forth in this Section 4, the Company agrees that it will pay/forfeit to the Authority the 
Deposit (as defined herein) and pay the fees for Authority's counsel and bond counsel and 
financial advisor. 


(g) The Company acknowledges that the Authority may, during the time this 
Preliminary Agreement is in effect, issue similar "inducement" agreements to other companies 
for other multifamily projects, and/or may issue bonds or participate jointly with other authorities 
to issue bonds for multifamily or single family housing.  This Preliminary Agreement will create 
no priority or rights vis a vis subsequent agreements for the issuance of multifamily or single 
family bonds. 


SECTION 5.  DEPOSIT FROM THE COMPANY.  Notwithstanding anything herein 
to the contrary, the Company has represented to the Authority that it expects to complete the 
financing of the Project on or before the [_____________], utilizing not less than $6,480,000 of 
the Authority's private activity bond allocation.  On the basis of the foregoing representation by 
the Company, the Authority has agreed to reserve $7,200,000 of its private activity bond 
allocation for the Project and issue the Bonds on behalf of the Company, subject to the 
Company's compliance with, among other things, all other applicable guidelines, policies and 
procedures of the Authority, as well as the terms and conditions set forth herein.  The Company 







 26460/001/01255162.DOCv1 
5 


 


acknowledges and agrees that failure to consummate the sale and delivery of not less than 
$6,480,000 of the Bonds on or before [________] will result in substantial damages to the 
Authority which cannot be easily or adequately measured.  Consequently, in addition to the 
$7,500 non-refundable application fee paid to the Authority and a fee paid to the Authority’s 
creditor underwriter for the requisite credit underwriting fee to prepare the credit underwriting 
report, the Company shall deliver to the Authority on or before [_____], 2017: (a) a cashier's 
check in the amount of $40,000 which reflects the required final document preparation deposit 
(the "Deposit"), and (b) a cashier's check in the amount of $500 to cover the initial cost of 
publishing the TEFRA notice and conducting a hearing, all payable to the Authority and all of 
which shall be immediately cashed by the Authority.  In addition, the Company shall pay a 
$10,000 retainer to bond counsel.  If Bonds in the principal amount of not less than $6,480,000 
are sold and delivered on or before the [__________], the Authority will deliver to the Company 
a check in the amount of the Deposit simultaneously with the sale and delivery of the Bonds.  If 
for any reason Bonds in the principal amount of not less than $6,480,000 are not sold and 
delivered on or before the [_________], the Deposit shall be retained by the Authority as and for 
full liquidated damages for any defaults hereunder on the part of the Company.  The Authority 
and the Company hereby agree that time is of the essence and it is the intent of the parties hereto 
that the provisions of this Preliminary Agreement be strictly construed.  Should the Authority 
cancel this Preliminary Agreement in accordance with Section 4(e) hereof, then the Company 
shall be entitled to a return of the Deposit less the fees and expenses of the Authority including, 
without limitation, the fees and expenses of Authority's counsel (other than bond counsel) and 
financial advisor. 


SECTION 6.  BINDING EFFECT.  All covenants and agreements herein contained by 
or on behalf of the Authority and the Company shall bind and inure to the benefit of the 
respective successors and assigns of the Authority and the Company whether so expressed or 
not; provided, however, the Company may not assign this Preliminary Agreement. 


[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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SIGNATURE PAGE TO 
PRELIMINARY AGREEMENT 


(GEORGIAN ESTATES APAREMENTS) 


IN WITNESS WHEREOF, the parties hereto have entered into this Preliminary 
Agreement by their officers thereunder duly authorized on the date set forth above. 


AUTHORITY: 


JACKSONVILLE HOUSING FINANCE 
AUTHORITY 


By:  
ATTEST: William I. Gulliford, III, Chair 


By:  


Name:  


Title:  Assistant Secretary 
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SIGNATURE PAGE TO 
PRELIMINARY AGREEMENT 


(GEORGIAN ESTATES APARTMENTS) 


IN WITNESS WHEREOF, the parties hereto have entered into this Preliminary 
Agreement by their officers thereunder duly authorized on the date set forth above. 


COMPANY: 


SP ESTATES APARTMENTS LLC 
  By: SP ESTATES Manager LLC, 
   its Manager 


 
  By:  


  Name:  J. David Page 
 Title:    Manager 
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Active Rental Developments—Bond Financed by DCHFA or JHFA 
Development & 
Address 


Developer Original 
Bonds & 
Issue Date 


Units & 
Occupancy 


Bennett Creek 


3585 Salisbury Drive 32216 


Richman $21,600,000 
12-21-10 


264 
97% (+1%) 


Brookwood Forest Apartments 


1251 Fromage Way  32225 


CED $10,000,000 
2005 


168 
95% (-0%) 


Camri Green Apartments 


3820 Losco Road  32257 


Vestcor $9,200,000 
2003 


184 
97% (+0%) 


Caroline Oaks Vestcor $5,600,000 
4-22-15 


82 
99% (+1%) 


Cathedral Terrace Blue Sky $12,500,000 
1-21-16 


200 
99% (+2%) 


Christine Cove 


3730 Soutel Dr  32208 


Carlisle $6,000,000 
2006 


96 
98% (-0%) 


Hartwood (AKA Hampton Ridge) 


11501 Harts Road  32218 


Southport $5,840,000 
2006 


110 
92% (-3%) 


Lindsey Terrace Apartments 


6455 Argyle Forest Blvd. 32244 


Vestcor $12,645,000 
2001 


336 
97% (+0%)  


Mt. Carmel Gardens 


5846 Mt. Carmel Terrace 32216 


BREC $9,750,000 
8-19-16 


207 
Rolling Rehab 84% 


Oakwood Terrace 


8201 Kona Avenue 


Southport $12,700,000 
6-30-17 


200 
94% (+0%) 


Timberwood Trace 


12250 Atlantic Blvd. 32225 


Southport $16,000,000 
2-1-17 


224 
100% (+8%) 


Timuquana Park Apartments 


5615 Seaboard Ave.  32244 


Southport $4,300,000 
2004 


100 
99% (-1%) 
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91 Month Occupancy Levels—Entire Portfolio Average Occupancy 
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MANY Voices, ONE Message to the Legislature: 
Appropriate all the Housing Trust Funds for Housing. 


WHAT IS THE SADOWSKI COALITION AND WHO ARE THE SADOWSKI COALITION AFFILIATES? 


 The Sadowski Coalition, a collaboration of diverse statewide organizations that urge the legislature to use all 


the housing trust funds for Florida’s housing programs. 


 The Sadowski Act passed in 1992, increasing the doc stamp tax paid on all real estate transaction and placing 


these monies in a dedicated state and local housing trust fund. 


 Today the Sadowski Coalition is comprised of more than 30 diverse statewide organizations representing millions 


of Floridians. 


 The Sadowski Affiliates are local and regional organizations in Florida that support the Sadowski Coalition’s 


mission to ensure that all the state and local housing trust funds are used solely for housing. 


 
HOW ARE FLORIDA’S HOUSING PROGRAMS FUNDED? 


 70% of monies go to the Local Government Housing Trust Fund for the State Housing Initiatives Partnership 
(SHIP) program which funds housing programs in all 67 counties and larger cities. 


 30% of monies go to the State Housing Trust Fund for Florida Housing Finance Corporation programs such 


as the State Apartment Incentive Loan (SAIL) program. 


WHAT DO THESE PROGRAMS DO? WHO DO THEY SERVE? 


 SHIP funds can be used for repair of existing housing stock to allow seniors to age in place or to provide 


retrofitting for persons with special needs; 


 SHIP funds can be used to provide first time homeownership with down payment and closing cost 
assistance, as well as preservation of existing housing; 


 SAIL funds can be used to rehabilitate existing apartments in dire need of repair or to build new units where 


needed; apartments that house Florida’s most vulnerable populations, such as the frail elderly and persons 


with disabilities; 


 SAIL and SHIP programs span from homelessness to the moderate income essential workforce; 


 The beauty of both SHIP and SAIL is that they are flexible and can meet changing needs and priorities within 


the same program framework. 


WHAT IS THE NEED FOR THESE PROGRAMS? 


 More than 911,000 very low-income households in Florida pay more than 50% of their income on housing – 


they are one missed paycheck away from homelessness; 


 Florida has the third largest homeless population in the nation. 
 


WHAT IS THE ECONOMIC IMPACT OF FLORIDA’S HOUSING PROGRAMS? 


 SHIP and SAIL are highly leveraged, with private sector loans and equity providing $4 to $6 for every one 
dollar of state funding—thus greatly increasing economic impact. 


 The appropriation of the estimated $314.08*   million in the state and local housing trust funds in Fiscal Year 
2018-19 into Florida's housing programs will create over 30,000 jobs and more than $4 BILLION in positive 


economic impact in Florida.*
 


WHAT IS OUR PRIORITY FOR THE 2018 SESSION? 


Together the Sadowski Coalition and the Sadowski Affiliates bring a cohesive message and urge the Florida 


Legislature to use all of Florida’s housing trust fund monies for Florida’s housing programs. 


 
*
$314.08 million based upon documentary stamp projection from August 2017 Revenue Estimating Conference for FY 18-19. 


For more information, please visit: www.SadowskiCoalition.com 
 


Membership in the Sadowski Affiliates is free thanks to support from JPMorgan Chase & Co. 
 


 



http://www.sadowskicoalition.com/






2018 Sadowski Education Effort Legislative Visit Report Form 
 


 


Name of Legislator: ___________________________________________________ 
 
Name of Aide:                ___________________________________________________ 
  
Date of Visit/ Amount of Time in Meeting: ____________________________________ 
 
Time spent with the legislator: _____________________________________________ 
 
Did legislator: 
  
1. Understand what we mean by affordable housing?   Yes   No 
2. Believe that we need more affordable housing?   Yes   No 
3. Know that there is an active Sadowski Coalition?  Yes   No 
4. Know what SHIP does?      Yes   No  
5. Know what SAIL does?      Yes   No 
6. Know that housing dollars boost the economy?   Yes   No 
7. Agree that housing trust funds should be used solely for housing?  Yes   No  
 
You were able to explain: 
______________________________________________________________________
______________________________________________________________________
______________________________________________________________________
__________________________________________________________ 
Likely that he/she will support using all housing funds for housing? 
 Yes 


 No   
 Don’t Know 
 


Legislator’s concerns:   
______________________________________________________________________
______________________________________________________________________
_____________________________________________________________ 
 
Legislator’s connections: (other legislators, people or organizations mentioned) 


____________________________________________________________________________ 
____________________________________________________________________________ 
____________________________________________________________________________ 


 


What type of follow up would be most productive with this legislator? 
______________________________________________________________________ 
______________________________________________________________________ 
______________________________________________________________________ 
 
Other Comments: 
______________________________________________________________________
______________________________________________________________________ 





