RESOLUTION NO. 2021- 03

A RESOLUTION OF THE BOARD OF| COUNTY
COMMISSIONERS. OF ST. JOHNS COUNTY,| FLORIDA
APPROVING THE ISSUANCE BY THE HOUSING FINANCE
AUTHORITY OF ST.JOHNS COUNTY, FLORIDA, OF ITS
MULTIFAMILY MORTGAGE REVENUE BONDS SERIES
2021 (VICFORIA CROSSING), IN AN AGGREGATE
PRINCIPAL AMOUNT NOT EXCEEDING $15,000,000, THE
PROCEEDS OF WHICH WILL BE LOANED TO VICTORIA
CROSSING APARTMENTS, LP, A FLOR]DA: LIMITED
PARTNERSHIP (THE “BORROWER”), FOR THE PURPOSE
OF FINANCING A PART OF THE COSTS OF THE
ACQUISITION, CONSTRUCTION AND DEVELOPMENT OF
A MULTIFAMILY RENTAL HOUSING DEVELOPMENT TO
'BE LOCATED IN ST. JOHNS COUNTY, FLORIDA, TO BE
OWNED AND OPERATED BY THE BORROWER, AS
DESCRIBED HEREIN; ALL PURSUANT TO CHAPTER 159,
PART IV, FLORIDA STATUTES, AS AMENDED. |

BE IT RESOLVED BY THE BOARD OF COUNTY CON[MISSIONERS OF ST.
JOHNS COUNTY, FLORIDA:

SECTION 1. FINDINGS. It is hereby ascertained, determined and declared that:

has been created to act as the sole housing finance authority for St. Johns County, Florida (the
“|County”) and is a public body corporate and politic, duly organized and existing under the
plrovisions of Chapter 159, Part IV, Florida Statutes, as amended (the “Act”), Ordinance 80-7
enacted by the Board of County Commissioners of St. Johns County, Florida (the “Board™) on
ﬁebruary 26, 1980, as amended (the “County HFA Ordinance™), and Resolution 80-25 adopted

by the Board on March 11, 1980, as amended (the “County HFA Resolution™).

B. Victoria Crossing Apartments LP, a Florida limited partnership (the “Borrower”)
has requested that the Authority issue its Multifamily Mortgage Revenue Bonds, Series 2021
(V1ctor1a Crossing), in one or more tax exempt or taxable series, with an aggregate principal
almount not to exceed $15,000,000 (the “Bonds™), to finance or reﬁnance (including through
rf:lmbursement) the acquisition, construction and development of an approximately 96-unit
multifamily rental housing development, to be known as Victoria Crossmg, to be constructed on
aLh approximately 13.53-acre site located at 1850 State Road 207, St:I Augustine, Florida 32086
in an unincorporated area of St. Johns County, Florida (collectively, the “Project”).

C. On April 22, 2021, following a public hearing held by the Authority concerning

the Project, the Authority adopted a resolution (the “Preliminary Resolution”) confirming its

intention to approve at a later date the issuance of the Bonds in order to finance or refinance a

part of the costs of the Project, subject to the satisfaction of certain conditions, and
|

recommending that the Board approve the issuance of the Bonds in order to finance or refinance
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A.  The Housing Finance Authority of St. Johns County, Florida (the “Authority™)
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part of the costs of the Project for the purposes of Section 147(f) of the Internal Revenue Code
of 1986, as amended (the “Code”). The Preliminary Resolution is attached as “Exhibit A” to the

TEFRA Resolution (as defined below). ;

D. On May 18, 2021, the Board adopted Resolution No. 2!021-213; attached hereto as

Exhibit A (the “TEFRA Resolution™), approving the Project for purpc}ses of Section 147(f) of the
CJode but also providing that the Bonds cannot be issued by the Authority unless the issuance of
the Bonds is subsequently approved by the Board for purposes of Section 11 of the County HFA
Ordinance and Section 7 of the County HFA Resolutions.

e

esolution™) authorizing the issuance of the Bonds in order to finance or refinance a portion of
tllPe costs of the Project and the execution and delivery of various documents in connection
t]ilerewith. A copy of the Bond Resolution is attached hereto as Exhibit B and incorporated
herein by reference. _- ' -

F. In the Bond Resolution, the Authority has recommer;lded and requested that the
Board approve the issuance of the Bonds, in order to satisfy the requirements of the County HFA
Ordinance, the County HFA Resolutions and the Act. '

G. - The Preliminary- Resolution and the Bonleesolutionl show that the Project will
serve significant public purposes as provided in the Act. |

H. The purposes of the Act will be effectively served, and it is necessary and
esirable and in the best interest of the County that the issuance of thé Bonds by the Authority be
arproved by the Board.

SECTION 2. APPROVAL OF ISSUANCE OF BONDS. [For purposes of the County

iésuance of the Bonds by the Authority to finance or refinance a part of the costs of the Project.

he Authority is hereby directed to ensure that prior to the issuance of the Bonds each of the
following shall occur: ' ‘

A. The Autherity is assured that the project that is bei%lg financed with the Bond
proceeds is a project that may be financed under the authority of Section 159.612, Florida
§tatutes, as amended; that the Bonds are issued in a manner authorized by Section 159.613

Pilori}da Statutes, as amended; and that the interest rate borne by the Bonds complies with the -

maximum interest rate provisions of Section 215.84, Florida Statutes, as amended.

B. The Bonds contain on their face the statement r,equi;red by Section 159.612(4),
lorida Statutes, as amended, and includes a statement to the effeqt that neither the faith and
credit nor the taxing power of the Authority or of the County, or the State of Florida, or any
political subdivision thereof is pledged to the payment of the principal of, premium, if any, or

interest on the Bonds.

_ C. The Authority receives an opinion from the attorney that represents the Authority
a‘s Authority’s counsel for the issuance of the Bonds, dated its date of issuance, that has the effect
of confirming the Authority has full power and authority to execute and deliver each of the

-

E. On September 9, 2021, the Authority adopted a resolution (the “Bond

HFA Ordinance, the County HFA Resolutions and the Act, the. Board hereby approves the
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documents that are signed by the Authority in connection with the isstiance of the Bonds and that

. the Authority has full power and authority to perform the Authority’s obligations under each
such document; that the Authority has full power and authority to issue and deliver the Bonds;
and that the Authority’s execution and delivery of, and compliance with the terms and conditions
of, the Bonds and the related documents will not violate or conflict with any provision of the
Constitution of the State of Florida, any applicable Florida statute or thls Resolution and will not
conflict with or cause a breach of any contract, agreement, or othér instrument to which the

luthority is a party. '

SECTION 3. NO ENDORSEMENT BY COUNTY. The approvals given herein shall
not be construed as (A) an endorsement of the creditworthiness of the Borrower or the financial
v ablhty of the Project, (B) a recommendation to hold or purchase the Bonds (C) an evaluation of
the likelihood of the repayment of the debt service on the Bonds, or (D) approval of any necessary
rézoning applications or approval or acquiescence to the alteration of | ,ex1st1ng zoning or land use
nor: approval for any other regulatory permits relating to the-Project, 'and the Board shall not be
¢ nstrued by reason of its adoption of this Resolution to make any such endorsement, finding or
recommendation or to have waived any right of the Board or estopping the Board from asserting

at y rights or responsibilities it may have in such regard. .

SECTION 4. OTHER ACTION. The officers of the County are hereby authorized and

d rected to execute and deliver, or approve the execution and dellvery of, such other documents

and to take or approve the taking of such other actions as may bé advised by the County’s

?unsel or Foley & Lardner LLP, Bond Counsel, to be appropriate in connection with the
issuance of the Bonds as contemplated by this Resolution. |

SECTION 5. REPEALING CLAUSE. All resolutlons or orders and parts thereof in
conflict herewith, to the extent of such conflict, are hereby superseded and repealed.

SECTION 6. EFFECT OF TYPOGRAPHICAL A_ND/(;)R ADMINISTRATIVE
ERRORS. To the extent that there are typographical and/or administrative errors and/or
omissions that do. not change the tone, tenor, or context of this Resolutlon then this Resolution
may be revised without subsequent approval of the Board. !

SECTION 7. EFFECTIVE DATE. This Resolution shall taice effect immediately.

PASSED AND ADOPTED this 2/ ¥ day of September, 2021.

(QFFICIAL SEAL)
ATTEST:

Brandon J. Patty, Clerk of the Circuit

Coz it & Ce mptroller

Deéputy Clerk RENDITION DATE_|
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EXHIBIT A

TEFRA RESOLUTION




A RESOLUTION OF THE HOUSING FINANCE AUTHORITY OF ST.
JOHNS COUNTY, FLORIDA (“THE AUTHORITY?) EXPRESSING THE
INTENT OF THE AUTHORITY TO PROCEED WITH TIjIE ISSUANCE OF
ITS NOT TO EXCEED $15,000,0_00 MULTIFAMILY HOUSING REVENUE
OBLIGATIONS, IN ONE OR' MORE SERIES, THE | PROCEEDS OF
WHICH WILL BE LOANED TO VICTORIA CROSSIN G APARTMENTS,
LP, A FLORIDA LIMITED PARTNERSHIP, TO: FINANCE OR
REFINANCE (INCLUDING THROUGH REIMBURSEMENT) ALL OR A
PORTION OF THE COST OF THE ACQUISITION,. CONSTRUCTION
AND DEVELOPMENT OF A MULTIFAMILY HOUSING PROJECT TO,
BE KNOWN AS VICTORIA CROSSING; RECOMMENDING THAT THE
BOARD OF COUNTY COMMISSIONERS OF ST. JOHNS ‘COUNTY,
FLORIDA APPROVE, SOLELY FOR PURPOSES OF SECTION 147(F) OF
INTERNAL REVENUE CODE OF 1986, AS AMENDED, THE ISSUANCE
BY THE AUTHORITY OF THE MULTIFAMILY HOIISING REVENUE
OBLIGATIONS TO FINANCE OR REFINANCE ALL OR A PORTION OF
THE COSTS OF THE PROJECT; AND ESTABLISHING. AN EFFECTIVE
DATE.

RESOLUTION 2021- 02

WHEREAS, the Housing Finance Authority of St. Johns County, Florida (the
“Authonty”) has determined that there exists a shortage of safe and sanitary housing for persons

I
‘County”); and , y

WHEREAS, such housing shortage will be partlally alleviated by the acquisition and
construction by a private owner of a multlfamﬂy rental housing development to be occupied by

persons or families of low, moderate or middle income, to consist of approximately 96 units, on -

an approximately 13,53-acre site Jocated at 1850 State Road 207, St. Augustme Florida 32086 in
an unincorporated area of St. Johns County, Florida, to be known 'as Victoria Crossing (the
“Project”); and to be owned by Victoria Crossing Apartments, LP, a Flonda limited pattnership
(the “Borrower™); and

: th.ﬂlough reimbursement) for the acquisition, construction and development of the Project, the

Authority intends to issue its tax-exempt multifamily housing revenue|obligations for the. benefit
of|the Borrower, in one or more series or issues, at the same time or. at different times in a total
aggregate principal amount currently estimated not to exceed $15,000,000 (berein the “Bonds™),

and to enter into a borrower loan or financing agreement, a trust mdenture or funding loan

‘agreement, a tax regulatory agreement, land use restriction agreement and/or other necessary

do'cuments with respect to the Project; and '

WHEREAS, on April 15, 2021, the Authonty published nouce (the “TEFRA Notlce”) in

: T7é|e St. Augustine Record (a copy of said notice is attached hereto as Exh1b1t A and incorporated

: he1e1n) of its intent to conduct a public hearing (a “TEFRA Hearmg”) atiits April 22, 2021 meeting .

Legaldmg the location and nature of the PrOJect and proposed. issuance of the Bonds by the
S
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aqd families of low, moderate and middle income, within St, Johns County, Florida (the .

WHEREAS, in order to provide for a portion of the ﬁnanciné or refinancing (including.




Authority in accordance with the requirements of the Tax Equity and Fiscal Responsibility Act of
1982 (“TEFRA”) and Section 147(f) of the Internal Revenue Code |of 1986, as amended (the
“Code”) to be held by the Authority at its meeting on April 22, 202I,|regard1ng the location and

' natu1e of the Project and the proposed issuance of the Bonds by the Authority, in accordance with
the requirements of TEFRA and Section 147(f) of the Code; and

WHEREAS, the TEFRA Hearing was held by the Authority,I which hearing provided a
1e|asonable opportumty for interested individuals to express their views, both orally and in writing,
on the proposed issue of the Bonds and the location and nature of the, Project, and was held in a
location wh1ch under the facts and circumstances, was convenient for res1dents of the County;

WHEREAS, the TEFRA Notice was reasonably designed to inform residents of the
affected governmental units, including the County, of the proposed i 1ssue stated that the Authority
would be the issuer of the Bonds, and the time and place for the heanng and the other information
requlred by the Code; and the 7-day period was adequate for netice to be brought to the attention
of all interested persons and provided sufficient time for interested persons to prepare for and to
eXpress their views at such hearing as it equals or exceeds the normal plermds for notices of public
hcarmgs conducted by the members of the Author1ty and various agenc1es of the State;

Authority of St. Johns County, Florida, a lawful quorum of which duly: assembled, as follows:
SECTION 1, The recitals above are incorporated into the body of this Resolution.

“ SECTION 2. The Project will inure to the benefit of the citizens of St. Johns County,
Florida,

SECTION 3, The publication of the TEFRA Notice in advance of the TEFRA Hearing is
hereby ratified.

or|prior to the adoption of this Resolution, including the information and views presented at the
foresaid TEFRA Hearing:

(@  The Authority hereby expresses its intention to approve at a later date, by
appropriate resolution, the financing of a loan to the Borrower in order to finance the development
of|the Project through the issuance of the Bonds and the execution of the necessary documents,

1n<|,1ud1ng a trust indenture or funding loan agreemnient, borrower loan- ot financing agreement, tax
1egulato1y agreement, land use restriction agreement and/or such other documents as the Authority
de'ems necessary to effect the tax exempt issuance of the Bonds; pr0v1ded that, the Borrower shall
- haye delivered to the Authority evidence satisfactory to the Authonty, in its sole discretion, that

(i)( the Borrower and the Project have complied with the apphcable program policies and -

requirements of the Authority and (ii) the Project will meet the physwal requirements for a

qluahﬁed residential rental project” under the Code and applicable state and local requirements;
provided further, however, such Bonds shall not be issued unless the Bonds, if publicly offered,
(A') are rated at least “BBB” or equivalent (without regard to gradatlons or modifiers) or better by

NOW, THEREFORE, BE IT RESOLVED by the members of the Housing Finance

SECTION 4. Upon consideration of the Project information presented to the Authority at -




any or all of the following rating agenc1es providing such rating; S&P Global Ratings, Moody’s
Injvestors Service, Inc, or Fitch Ratings Inc., or if not so rated, (B) are sold by private placement
to institutional investors. (i) confirms its intention to approve, by appropriate resolution at a later
date, upoen the satisfaction of certain conditions as set forth in the Intent Resolution, the issuance
of the Bonds by the Authority in order to finance the Project, and L

(b)  The Authority hereby recommends that the Board of C(!)unty Commissioners of St.
J ohns County, Florida (the “County Commmsmn”) approve, solely for the purposes of Section
147(t) of the Code, the issuance of the Bonds in order to finance or reﬁnance all or a part of the
costs of the Project. |

SECTION 5. This Resolution shall constitute a declaration (!)f the official intent of the

thority, within the contemplation of Section 1.150-2 of the "‘Income Tax Regulations

ﬁomulgated by the Department of the Treasury, to permit the Borrower to use proceeds of the
Bonds to reimburse itself for certain acquisition, construction, plannmgl design, legal or other costs

d expenses originally paid by the Borrower in connection with the PllfOJect with funds other than
proceeds of the Bonds prior to the issuance of the Bonds (the “Advanqed Funds™).

The Borrower has represented to the Authority that all of the Laxpendﬂures initially to be

ade with the Advanced Funds and then 1o be reimbursed by the Bon| ower from proceeds of the
Bonds will be for costs of a type properly chargeable to the capital account of the Project under
general income tax principles, non-recurring working capltal expendltures (of a type not
cﬁstomamly payable from current revenues), or costs of i 1ssu1ng thé Bonds. Other than any

Rrehmmary expenditures” for architectural, engineering, surveying, soil testing, costs of issuing _

he Bonds or similar purposes that may have been paid more than sixty (60) days prior to the date
o this Resolution, no expenditures to be reimbursed have been paid/more than sixty (60) days
earlier than the date of this Resolution. |

SECTION 6, The intent period for the Project shall have a term of two (2) years from the
date of adoption of this Resolution (the “Intent Period™). The Intent Period is subject to extension
by the Authority upon compliance by the Borrower of certain requnements established by the

‘Authority, including the payment of an additional fee to the Authonty and bond counsel prior to:

the extension of the Intent Peuod : !
!
: .SECTION 7. The Bonds shall not be-issued -by the Authomty unless the County
Commission shall have approved the issuance of the Bonds by the Authority and the
d_ocumentatlon therefor as required by Section 11 of Ordinance 80-7 enacted by the County

: County Commission on March 11, 1980, as amended. !
SECTION 8. Itis expressly st_ated and agreed that the adoptio%l of this Resolution is not a
guaranty, express or implied, that the Authority shall approve the closing and -issue its Bonds for
th!e Project. The Borrower shall hold the Authority and its past, priesent and future members,

officers, staff, attorneys, financial advisors, and employees harmless ; |frorn any liability or claim
based upon the failure of the Authority to close the transaction and issue the Bonds or any other
. cause of action arising from the adoption of this Resolutmn, the processmg of the financ¢ing for the

Commission on February 26,-1980, as amended, and Section 7 of Reso}utlon 80-25 adopted by the




. :
~ Project, the issuance of the Bonds except for the gross negligence and willful and wanton
niisconduct of the Authority, ‘

the adoption of the Resolution is not intended to express any position or opinion regarding such
. Imatters.

SECTION 10. All resclutions and orders or parts thereof, oIf the Authority, in conflict
herewith are, to the extent of such conflict, hereby modified to the extent of such conflict, and this
Resolution shall take effect from and after its passage, the public welfate requiring it. '

SECTION 11. It is found and determined that all formal actions of this Authority
concerning and relating to the adoption of this Resolution were taken in an open meeting of the
members of this Authority and that all deliberations of the members of this Authority and of its
committees, if any, which resulted in such formal action were taken in meetings open to the public,
in full compliance with all legal requirements,

This Resolution shall become effective immediately upon its adoption. The presiding
officer declared said Resolution adopted and approved in open meeting.

PASSED AND ADOPTED this J3 day of April, 2021.

HOUSING FINANCE AUTHORITY OF
ST. JOHNS COUNTY, FLORIDA

(SEAL)
Bywm
Michael O’Donnell, Chair
ATTEST:
" Linda DeGrandé)‘Eemetary

- SECTION 9. The Authority has no jurisdiction regarding zoning and land use matters and
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TEFRA Notice of Public Hearing




NOTICE OF PUBLIC HEARING .
OF THE HOUSING FINANCE AUTHORITY
OF ST. JOHNS COUNTY, FLORIDA

NOTICE is hereby given that the Housing Finance Authority of St. Johns County, Florida
(the “Authonty”), will hold a public hearing on Thursday, April 22, 2021 at 3:00 p.m., or as scon
thereafter as is practicable, in the Kingfisher Conference Room located on the second ﬂoor of the
St. Johns County Health & Human Services Building, 200 San Sabastlan View, St. Augustme,
F 1011da 32084, concerning the proposed issuance of debt obllgatlons by the Authority in an
agglegate principal amount not to exceed $15,000,000 (the “Bonds™).

The Bonds are to be issued for the purpose of financing or refinancing all or a portion of
the costs of the acquisition, construction and development of a multifamily rental housing
_ development to be known as Victoria Crossing, to be occupied by persons or families of low,
mioderate or middle income, to consist of approximately 96 units, on an approximately 13.53-acre

ite located at 1850 State Road 207, St. Augustine, Florida 32086 in an unhincorporated area of St.
‘Johns County, Florida (collectively, the “Project”), and ‘to be owned by Victoria Crossing

Alpal“tments LP, a Florida limited partnership.

The public hearing will be conducted in a manner that p10v1des a reasonable opportunity

to, be heard for persons with differing views on the issuance of the Bonds and the location and

pﬁbhc hearing or send a representative. Written comments (not exceedmg 250 words) to be
leesented at this hearing may be submitted to the Authority at, and further information relating to
this matter is available for inspection and copying during the regular business hours at, the office
of Joseph Cone, Assistant Director of Health and Human Services, at 200 San Sebastian View,
Sllnte 2300, St. Augustine, Florida 32084, Comments made at the heaung and the meeting are for
[‘\e consideration of the Authority and the Board of County Commissioners, and will not bind any

legal action to be taken by the Authority or the Board of County Commissioners.

In accordance with the American Disabilities Act, petsons needing a. special
. accommodation or an interpreter to participate in this proceeding should contact St. Johns County
atl (904) 827-6890 or at the County Administration Building, 500 San Sebastian View, St.
Augustine, Florida 32084, not later than 7 days prior to the date of thlS hearing.

IF A PERSON DECIDES TO APPEAL ANY DECISION MADE BY THE AUTHORITY
WITH RESPECT TO ANY MATTER CONSIDERED AT SUCH HEARIN G, SUCH PERSON
- WLILL NEED A RECORD OF THE PROCEEDINGS AND, FOR SUCH PURPOSE, SUCH
PERS ON 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.

Dated: April 15, 2021

HOUSING FINANC[‘E AUTHORITY OF
g ST. JOHNS COUNTY, FLORIDA

4843-8670-7172.2-

nature of the Project. Any person desiring to be heard on this matter is requested to attend the -
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EXHIBIT B

BOND RESOLUTION
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RESOLUTION NO.RO=2/ -O e

A RESOLUTION OF THE HOUSING FINANCE AUTHORITY OF ST. JOHNS
COUNTY, FLORIDA (THE “AUTHORITY”) PROVIDING FOR THE SALE,
ISSUANCE AND DELIVERY BY THE AUTHORITY OF ITS MULTIFAMILY
MORTGAGE REVENUE BONDS, SERIES 2021 (VICTORIA CROSSING), IN
ONE OR MORE TAX EXEMPT OR TAXABLE SERIES OR SUBSERIES, IN AN
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED ;$15,000,000 (THE
“BONDS”), FOR THE PURPOSE OF MAKING A LOAN. OR LOANS TO
VICTORIA CROSSING APARTMENTS, LP TO FINANCE OR REFINANCE
THE ACQUISITION, CONSTRUCTION AND DEVELOPMENT OF A
MULTIFAMILY RENTAL HOUSING DEVELOPMENT FOR FAMILIES OF
MODERATE, MIDDLE AND LESSER INCOME RESIDENTS IN ST. JOHNS
COUNTY, FLORIDA; APPROVING THE FORM OF AND AUTHORIZING
THE EXECUTION AND DELIVERY OF THE TRUST INDENTURE THE
© LOAN AGREEMENT, THE LAND USE RESTRICTION AGREEMENT, THE
BONDS AND OTHER DOCUMENTS IN CONNECTION WITH THE
ISSUANCE AND DELIVERY OF THE BONDS; AUTHORIZING A
NEGOTIATED SALE OF THE BONDS AND APPROVING THE
CONDITIONS AND CRITERIA FOR SUCH SALE; AUTHORIZING THE
EXECUTION AND DELIVERY OF A BOND PURCHASE AGREEMENT
"WITH RESPECT TO THE BONDS; APPROVING THE FORM OF A LIMITED
OFFERING MEMORANDUM, AUTHORIZING ITS DISTRIBUTION IN
CONNECTION WITH THE SALE OF THE BONDS AND AUTHORIZING
THE DISTRIBUTION OF A FINAL LIMITED OFFERING MEMORANDUM;
DESIGNATING AMERINAT AS THE INITIAL ISSUER SERVICER AND
COMPLIANCE AGENT; ACCEPTING THE DRAFT CREDIT
UNDERWRITING REPORT; AUTHORIZING THE OFFICERS OF THE
AUTHORITY TO TAKE ALL ACTIONS REQUIRED IN CONNECTION
WITH ISSUANCE OF THE BONDS; PROVIDING CERTAIN OTHER
DETAILS IN CONNECTION THEREWITH; AND PROVIDING AN
EFFECTIVE DATE. '

BE IT RESOLVED BY THE HOUSING FINANCE AUTHORITY OF ST. JOHNS
OUNTY, FLORIDA (THE “AUTHORITY"), THAT:

SECTION 1. AUTHORITY. This Resolution is adopted pursuant to the Constitution of

e State of Florida, the Housing Finance Authority Law, Part IV of Chapter 159, Florida Statutes,
amended, Ordinance 80-7 (the “County HFA Ordinance”) enacted by the Board of County
ommissioners of St. Johns County, Florida (the “County Board”) }on February 26, 1980, as

‘amended, and Resolution 80-25 (the “County HFA Resolution”) adopted by the County Board
0r|1 March 11, 1980, as amended (collechvely, the “Act”).

\

.
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SECTION 2. FINDINGS, The Authority has found and determined and does hereby
declare that:

A, The Authority, at the request of Victoria Crossing Apartments, LP, a
Florida limited partnership (the “Borrower”), has determined to issue its Multifamily Mortgage
ljfvenue Bonds, Series 2021A and Series 2021B (Victoria Crossing) (cdlllectively, the “Bonds”) in
al aggregate principal amount not to exceed $15,000,000, pursuant to a Trust Indenture,
substantially in the form attached hereto as Exhibit “A” (the “Trust Indenture”), to be entered
1.;_'}:‘0 between the Authority and The Bank of New York Mellon Trust Company, NL.A., as trustee
(the “Trustee”), to make a mortgage loan of the proceeds thereof to the Borrower (the “Loan”)
plursuant to a Loan Agreement, substantially in the form attached hereto as Exhibit “B” (the
”Loan~Agreemen "), to be entered into among the Authority, the Borrower and the Trustee, in

okder to finance or refinance, including through reimbursement, the acquisition, construction

ahd de\(relopment of a multifamily residential rental development to be located in St. Johns:

lounty, Florida (the “Project”):

B. In order to ensure that the use and ope‘ratllon of the ?roject are in
compliance with the Act, the Code and the Authority’s requirements almd that the interest on the
B:onds is excludable from gross income of the holders thereof for federal income tax purposes,

the Authority, the Borrower and the Trustee will enter into a Land Use Restriction Agreement,
s bstantlally in the form attached hereto as Exhibit “C” (the “Land Use Restriction Agreement”).

- C. The Loan will be evidenced by a Promissory Note (the “Note”) from the
Blorrower to the Trustee, on behalf of the Authority, and secured at all times by a Multifamily
Mortgage, Assignment of Leases and Rents, Security Agreemen’tl and Fixture Filing (the

“Mortgage”), which Mortgage will be assigned by the Authority to the Trustee.

f
’ D. RBC Capital Markets, LLC, a Minnesota limited ]iability company (the
”IUnderwriter”), has agreed to submit to the Authority and the Borr:ower an offer to purchase
e Bonds in substantially the form of the Bond Purchase Agreement attached hereto as Exhibit
’?F)” (the “Bond Purchase Agreement”), upon terms acceptable to the Authority and the
‘Borrower as hereinafter authorized, and it is necessary and appropriate to authorize a negotiated
ale of the Bonds to the Underwriter and to authorize the execution|and delivery of the Bond

Purchase Agreement upon the terms hereinafter prov1ded

tn

E. In connection with the negotiated sale of the Bonds, the Authority desires
0 approve the use and distribution by the Underwriter of the Limited Offering Memorandum, -
substantially in the form attached hereto as Exhibit “E” (the “Limited |Offermg Memorandum?),
and desires to authorize the distribution of a final Limited Offering Memorandum prior to the .
igsuance and delivery of the Bonds. '

[l

F. To provide security for the payment of certain indemnification obligations
nd obligations for the payment of certain fees, expenses and recourse obligations, for the
cquisition, construction and development of the Project and to secure certain operating deficits

Lom
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of the Project, the Borrower and certain affiliates (collectively, the ”L,uarantors”) will execute
a1|1d deliver an Absolute and Unconditional Guaranty of Completmn, an Absolute and

Unconditional Guaranty of Recourse Obligations, an Environmental Indemnity Agreement and -
Absolute and Unconditional Guaranty of Operating Deficits - in substantially the forms -

attached hereto as Exhibit “F,” Exhibit “G,” Exhibit “H,” and Exlnblt “L" respectively

(collectively, the “Guaranties”). ;

. . 1 . : N
G. The Authority desires to engage AmeriNat®, a I:innnesota limited liability

company (“AmeriNat”), to service the Loan on behalf of the Aufhonty pursuant to a
Construction Loan and Mortgage Servicing Agreement, substantlally m the form attached hereto
as Exhibit “J” (the “Construction Loan and Mortgage Servicing Agreement”), and to monitor
compliance -with the requirements of the Land Use’Restriction Agreement and the Code
- pursuant to a Compliance Monitoring Agreement, substantially in thle form attached hereto as

Exhibit “K" (the “Compliance Monitoring Agreement”). ) | s

|
H. AmeriNat has delivered to the Authority its draft Credit Underwriting

Report with respect to the Pro]ect (the “Credit Underwriting Repor?”) and the Authority has
determined to accept the draft Credit Underwriting Report and delegate to the Chair or Vice
Chair the authority to approve the final Credit Underwriting Report upon consultation with the
Financial Advisor and Bond Counsel.

L Within the County there is a shortage of housing available at prices or
rentals which many personsand families can afford and a shortage of capital for investment in
sﬁch housing. This shortage constitutes a threat to the health, safety,/morals and welfare of the
residents of the County, deprives the County of an adequate tax base, and causes the County to
make excessive expenditures for crime prevention and control, public health, welfare and safety,
fire and accident protection, and other public services and facilities.

J. The shortage of capital and housing cannot be r(leheved except through the
ncouragement of investment by private enterprise and the shmulahon of construction and
ehabilitation of housing through the use of public financing.

Ht‘D

K The Project and the financing of the acqulisition, construction and
evelopment thereof will serve the purposes of the Act and the Project constltutes a “qualifying
ousing development” under the Act.

= il o W

L. Adequate prov1s1on has been made in the doctlments attached hereto for
the Loan by the Authority to the Borrower to finance the acqmsmon, construction and
eveloprient of the Project, and for the operation, repair and maintenance of the Project at the

ufficient to pay the prmc1pa1 of and the interest on the Bonds and all dosts and expenses relating
thereto,

[42]

M. The Authority is not cbligated to pay the Bonds except from the payments
eceived from the Borrower under the Loan Agreement. Neither the|faith, revenues, credit nor

[

3

expense of the Borrower and for the repayment by the Borrower of the Loan in installments




taxing pbwer of the State of Florida or any agency, subdivision or local government thereof,
including the County, is pledged to the payment of the principal of, premium (if any), or interest
on the Bonds. The Authority has no taxing power.

N. The Borrower has represented to the Authority that the Underwriter has
indicated its willingness to purchase the Bonds through a negotiated, limited offering pursuant

. to the Bond Purchase Agreement. A negotiated sale of the Bonds is necessary and in the best -

interests of the Authority for the following reasons: (1) the Bonds, will be a special limited
obligation of the Authority payable from amounts derived from the payments by the Borrower
pursuant to the Trust Indenture, the Loan Agreement and certain other funds and collateral
p]iedged therefor, as.applicable; (2) the Borrower will be required to pay all costs of the Authority
in connection with the issuance of the Bonds and the administration of the Project and to operate
d maintain the Project at the Borrower's own expense; (3) the costs of issuance of the Bonds,
vhich must be borne directly or indirectly by the Borrower, would-most likely be greater if the
Bonds are sold at a public sale by competitive bids than if the Bonds are sold at a negotiated sale;
" (4) the necessity of complying with certain requirements of the Internal Revenue Code of 1986,
as amended (the “Code”), it is essential that the Authority and the Borrower have maximum
exibility in structuring the Bonds, which flexibility would not be possible in competitive

- 'bidding; (5) there is no basis, considering prevailing market conditions, for any expectation that
the terms and conditions of a sale of the Bonds at public sale by competitive bids would be any
more favorable than at a negotiated sale; and (6) multifamily housing tevenue bonds which have
the characteristics of the Bonds are typically sold at negotiated sale under prevailing market

.

ynditions.

o]

O.  Because of the nature and character of the Bonds, the security pledged
therefor, the size and complexity of the financing and for the reasons stated above, it is in the
best interest of the Authority that the Bonds be seld pursuant to a nggotiated, limited offering
and not at public bid, in one or more tax exempt or taxable series, in the aggregate principal
a:mounf of not to.exceed $15,000,000, upon the conditions provided herein and the Bond
Purchase Agreement, and upon delivery by the Underwriter of respective disclosure statements
containing the information and truth-in-bonding statements required by Section 218.385, Florida
Statutes. -

comments and discussions concerning the issuance of the Bonds in an aggregate amount not to
xceed $15,000,000 to finance or refinance the acquisition, construction and development of the
Project, was published in The St. Augustine Record, a newspaper of general circulation within
the County..

¢l

| . Q. April 22, 2021, the Authority held a pubhc hearing concerning the
issuance of the Bonds in an aggregate amount not to exceed $15,000, 000 to finance or refinance

the acqulsmon, construction and development of the Project. ‘

|
|
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P. On April 15, 2021, a notice of public hearing, inviting written and oral '




R. On May 18, 2021, the County Board approved |the issuance of the Bonds
by the Authority in an aggregate amount not to exceed $15,000,000 in order to finance or
refinance the Project, for purposes of Section 147(f) of the Code,

S. On May 21, 2021, the Authority received from the State of Florida Division
of Bond Finance a 2021 private activity bond volume cap allocation! in the amount of at least
15,000,000 for the issuance of the Bonds to finance or refinance the acquisition, construction and
evelopment of the Project.

=T

T. Subject to the conditions set forth herein and tI:|1e approval of the County
Bloard for purposes of the County HFA Ordinance and the County HFA Resolution, all

onditions precedent to the issuance of the Bonds have been satlsﬁed or will be satisfied pr1or
. to or simultaneously with the delivery of the Bonds.

(o)

SECTION 3. APPROVAL OF ISSUANCE OF BONDS. For the purpose of making the
Loan to the Borrower, subject to the satisfaction of the conditions herein and in the Credit
Underwrmng Report to the satisfaction of AmeriNat, the issuance of the Bonds in the aggregate
principal amount of not to exceed $15,000,000, or in such lesser amount as may be approved by
tﬁle Chair or Vice Chair of the Authority, is hereby authorized. Sub]ect to the criteria set forth
herein, the Bonds shall be issued upon the terms, including the dated date, interest rate, maturity
and optional and mandatory redemption provisions therefor, as set forth in the Trust Indenture.
The series designation for the Bonds may be changed to reflect the calendar year in which it is
issued if not issued in calendar year 2021. '

SECTION 4, APPROVAL OF THE TRUST INDENTURE. The form of the Trust
\denture attached hereto as Exhibit “A” is hereby approved, subject to such changes, insertions,
and omissions and such filling of blanks therein as may be made in such form and approved by

e officers of the Authority executing the same in a manner consistent with the provisions of
this Resolution, the execution and delivery thereof to be conclusive e|v1dence of such approval.

e form of the Bonds attached to the Trust Indenture as “Exhibit A” thereto, is hereby
approved, subject to such changes, modifications, insertions and omiésions and filling of blanks

erein as may be made in such form and approved by the Borrower and the officers of the
' Authonty executing same, such execution to be conclusive evidence of such approval. The
|gecutmn and delivery of the Trust Indenture and the Bonds are hereby authorized and

proved

Company, N.A. is hereby designated as the initial Trustee under the Trust Indenture,

|
SECTION 6, APPROVAL OF LOAN AGREEMENT AND RELATED
L)OCUMENTS. The form of the Loan Agreement attached hereto %is Exhibits “B”, is hereby
approved, subject to such changes, modifications, insertions and omissions and filling of blanks
- therein as may be made in-such form and approved by the Borrower and the officers of the

|
Authority executing the same, execution of the Loan Agreement to

s !
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SECTION 5. APPOINTMENT OF TRUSTEE. The Bank of New York Mellon Trust’

be conclusive evidence of

.
&J
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uch approval. The execution and delivery of the Loan Aéreement and the documents
ntemplated thereby, including the assignment of the Mortgage and|other security documents,
re hereby authorized and approved.

8N
8

SECTION 7. APPROVAL OF LAND USE RESTRICTION AGREEMENT In order to
p|rov1de for the use and operation of the Project in compliance with the Act, the requirements of

e Authority and the requirements of the Code and to preserve the exclusmn from gross income
for federal income tax purposes of interest on the Bonds, the execution and delivery of the Land
Use Restriction Agreement (the “Land Use Restriction Agreement”)] among the Borrower, the
ﬁlmthorlty and the Trustee are hereby authorized and approved. The form of the Land Use
Restriction Agreement, attached hereto as Exhibit “C” is hereby approved, .subject to such
changes, modifications, insertions and deletions as may be made in such form of the Land Use
Restriction Agreement and approved by the officers of the Authorlty executing the same, the

execution and delivery thereof to be conclusive evidence of such approval

' SECTION 8. APPOINTMENT OF UNDERWRITER. RBC Capital Markets, LLC is
hereby designated as the Underwriter with respect to the Bonds.

. SECTION 9. APPROVAL OF BOND PURCHASE AGREEMENT. Following
onsultation with the Borrower and Underwriter, it being understood that virtually all
transaction costs are being borne by the Borrower, it is hereby found and determined that due
to the characteristics of the financing and the prevailing and anticipated market conditions, it is
in the best interest of the Authority to negotiate the sale of the Bonds.' The negotiated sale of the

B'londs to the Underwriter, upon substantially the terms and conditions set forth in the Bond

P‘urchase Agreement is hereby approved, and the Bond Purchase Agreement among the

Aluthority, the Underwriter, and the Borrower, is hereby approved: in substantially the form
attached hereto as Exhibit “D,” subject to such changes, ’modiﬁcqtions, insertions and deletions

a:s may be made in such form of the Bond Purchase Agreement and aipproved by the officers of

the Authority executing the same, the execution and delivery thereof to be conclusive evidence
' o| such approval. The Bonds are hereby sold to the Underwriter (subject to such terms and

conditions) in the amount, at the price and upon the final terms set forth in the Bond Purchase
Algreement as may be approved by said Chair or Vice Chair; provided, that(a) the purchase
: pnce of the Bonds shall not exceed 102% of the original principal amount thereof, (b) the fee to
the Underwriter shall not exceed-1.50% of the original principal amount of the Bonds (inclusive
o|(f reimbursement of Underwriter’s expenses); and (c) the parameters prescribed in Section Error!

.. Reference source not found 3 hereof shall have been met.

(2]

i ‘ SECTION 10. APPROVAL OF LIMITED OFFERING MEMORANDUM The
uthority heteby approves the Limited Offering Memorandum relatmg to the Bonds in
substantially the form attached hereto as Exhibit “E” and authorizes the use and distribution by
e Underwriter of the Limited Offering Memorandum in connection with the limited offering
. f(l)r sale of the Bonds. The Chair and the Vice Chair are each hereby authorized to make or
such officers is further authorized to deem the Limited Offering Melmorandum “final” within

4825-4121-3412.4

approve insertions, modifications and changes in the Limited Offerirl1g Memorandum, Each of

- —
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’

t/tlle meaning of Rule 15¢2-12 under the Securities Exchange Act of 1934, in the form as mailed,

a1|1d in furtherance thereof to execute a certificate evidencing same. .The Authority hereby
approves and authorizes the preparation and distribution of a final Limited Offering
emorandum relating to the Bonds substantially in the form ‘of the Limited Offering
emorandum hereby approved, with such revisions as shall hereafter be approved by the Chair
or Vice Chair, with such approval and authorization to be presumed by the execution of the

B'onds

SECTION 11. APPROVAL OF GUARANTEES. The forms of the Guaranties attached
hereto as Exhibit “F,” Exhibit “G,” Exhibit “H,” and Exhibit “I,” respectively, and the execution
and delivery thereof by the Authority to the extent contemplated thereby, are hereby authorized

and approved, subject to such changes, modifications, insertions and omissions and filling of

bllanks therein as shall be approved by the Chair or Vice Chair of the Authority, execution and/or

acceptance thereof to be conclusive evidence of such approval.

SECTION 12. APPROVAL OF CONSTRUCTION LOAN SERVING AGREEMENT
AND COMPLIANCE MONITORING AGREEMENT. AmerlNat is hereby appointed to
erform the duties of compliance monitoring agent pursuant to the Compliance Monitoring
A:greement among the Authonty, the Borrower, the Trustee and AmerlNat (the “Compliance
onitoring Agreement”) and the duties of Issuer Servicer under the Construction Loan and
Nllortgage Servicing Agreement among the Authority, the Trustee, the Borrower and AmeriNat
(the “Construction Loan and Mortgage Servicing Agreement”). The forms of the Construction
Loan and“Mortgage Servicing Agreement and the Compliance Monitoring Agreement are
attached hereto as Exhibit “J” and Exhibit “K,” respectively, and the execution and delivery

hereof are hereby approved, subject to such changes, modifications, insertions and deletions

| and filling of blanks therein as may be made in such forms and approved by the parties thereto,. .

" the execution thereof to be conclusive evidence of such approval.

SECTION 13, APPROVAL BY COUNTY BOARD. The Bonds shall not be issued
uynless the issuance of the Bonds by the Authority has been approved by the County Board for
purposes of the County HFA Ordinance and the County HEFA Resoluhon, and the County
COmImssmn is hereby requested to so approve the i issuance of the Bonds by the Authority.

~ SECTION 14. AUTHORIZATION TO SELL BONDS. The Chair or Vice Chair is
hereby authorized to award the sale of the Bonds to the Underwriter; provided that (A) the
B’londs shall be issued in the aggregate principal amount of not to exceed $15,000,000, (B) the
Bonds shall bear interest initially at a rate or rates of not to exceed the rate computed by adding
300 basis points to the.Bond Buyer “20. Bond Index” published immediately preceding the first
day of the calendar month in which the Bonds are sold, and (C) the Bonds shall mature not later

than 40 years from the date of issuance thereof.

. SECTION 15. ACCEPTANCE OF DRAFT CREDIT UNDERIWRITING REPORT. The
draft Credit Underwriting Report with respect to the acquisition, consltruetmn and development
of the Project delivered to the Authority by AmeriNat, is hereby accepted. The Authority hereby

7 |
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delegates to the Chair or Vice Chair of the Authority the authonzaﬁo? to accept the final Credit
Underwrltmg Report, after consultation with bond counsel and the Authority’s financial
advisor, with such changes from the draft Credit Underwriting Report as shall be approved by
stich officers of the Authority, execiition ahd delivery of the Bonds to be conclusive evidence of
the acceptance of such final Credit Underwriting Report.

SECTION 16. AUTHORIZATIONS.

i

therein, the Executive Director, the Secretary or any Assistant Secretary of the Authority are
hereby authorized and empowered on behalf of the Authority to execute and deliver or approve
the Bonds, the Trust Indenture, the Loan Agreement, the Land Use Restricﬁon Agreement, the
Bond Purchase Agreement, the Limited Offering Memorandum, the Guaranties, the Compliance
Monitoring Agreement and the Construction Loan.and Mortgage Servicing Agreement and to
execute and deliver any other documents contemplated by the foregomg, in each case subject to
stich changes and modifications from the forms approved herein, as either of such officers may
approve, such execution to be conclusive evidence of any such approval and to affix thereto or
impress thereon the seal of the Authority, if applicable.

B. The officers, employees and agents of the Authority are hereby authorized
and directed to do all acts and things required by the provisions of this Resolution and the
ocuments authorized herein, as may be necessary in connection with the issuance of the Bonds
or as otherwise may be necessary or desirable to effectuate the purpose and intent of this
Resolution. The Chair or Vice Chair and the Secretary or any Assistant Secretary of the Authority
ake each hereby designated as the primary officers of the Authority charged with the
responmblhty of issuing the Bonds.

SECTION 17. NO PERSONAL LIABILITY. No represent@ﬁon; statement, covenant,
rarranty, stipulation, obligation or agreement herein contained, or contained in the Bonds, the
rust Indenture, the Loan Agreement, the Bond Purchase Agreement or any certificate or other
ocument or instrument to be executed on behalf of the Authority in connection with the
suance of the Bonds, shall be deemed to be a representation, statement, covenant, warranty,

2 - g

-t
wn

n his or her individual capacity, and none of the foregoing persons nor any officer of the
Authority executing the Bonds, the Trust Indenture, the Loan Agreement the Bond Purchase
Plxgreement or any. certificate or other document or instrument to be executed in connection with
tl-l;e issuance of the Bonds shall be liable personally thereon or be subject to any personal liability
or accountability by reason of the execution or delivery thereof.

__ﬁ"”

SECTION 18. REPEALING CLAUSE. All resolutions or parts thereof in conflict with
the provisions herein contained are, to the extent of such conﬂlct , hereby superseded and
repealed. '

1
| <

A, The Chair or the Vice Chair of the Authority and, to the extent provided |

tipulation, obligation or agreement of any member, officer, employee or agent of the Authority -

o




SECTION 19. EFFECT OF TYPOGRAPHICAL OR ADMINISTRATIVE ERRORS. To
the extent that there are typographical or administrative errors or orrllissions that do not change
the tone, tenor, or context of this Resolution, then this Resolution may be revised without

s‘ubsequent approval of the Board.

_SECTION 20. EFFECTIVE DATE. This Resolution shall be«_cbine effective immediately
Ipon its adoption,

o

APPROVED AND ADOPTED this i _ﬁ\ day of September, 2021.

HOUSING FINANCE AUTHORITY OF ST.
JOHNS COUNTY, FLORIDA

~

OFFICIAL SEAL)

ATTEST: - By: MM o

Mlchael O’Donnell Chair

Ro/&ewr ﬂAﬂsHﬁLL;
VicE c iR
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Jeb S. Smith
Qffice Phone: 209-0302
Cell Phone: 325-4182

" Jeremiah Ray Blocker

GHAIR
Office Phone: 209-0304'
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DISTRICT 5

Henry Dean
VICE CHAIR
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Paul M. Waldron
Office Phone: 209-0303
Cell.Phone: 438-3873,
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