MIAMIDADE

Memorandum

Date: September 1, 2015
To: Honorable Chairman Jean Monestime Agenda Ttem No.. 10(A)(1)
and Members, Board of ty Commissicners

From: Carlos A, Gi

Subject:  Resolution Approving the Issuance by the Housing Finance Authority of Miami-Dade of
its Multifamily Mortgage Revenue Bonds for Modello Apartments for the purpose of
Section 147(f) of the Internal Revenue Code of 1986

As outlined in the enclosed memorandum from the Housing Finance Authority of Miami-Dade County
(HFA), the attached resolution authorizes the HFA to issue Revenue Bonds (Bonds) in one or more
series in an aggregate principal amount not to exceed $14,000,000 for the construction of the Modello

Apartments (Project).

The principal and interest on the Bonds shall not constitute a debt, liability or a general obligation of the
HFA, County, the State of Florida or any political subdivision of €ach, but shall be the responsibility of the
owner of the Project,

As stipulated in Section 147(f) of the Internal Revenue Code of 1986, as amended (Code), the Board of
County Commissioners, as the highest governing body, must approve the issuance of the Bonds by the
HFA after a public hearing. The public hearing was held by the HFA and such public hearing disclosed
no reason why the Bonds should not be issued.

The Bonds are expected to be issued by November 2015,

‘/LM\

Deputy Mayor



MIAM|.DADE B

Memorandum s

Dhate:
Tu; Henerable Carlos Gimener
Mayor
I'rom: Don Haorn, Lhaunmt [ 7L/}7L#’ e
Housing Finance /\u thority of Migimi-Dade County
Subject: Resolutien Approving (he Issuance of Multifamily Mortgage Revenue Bonds for Modello

Apariments for the purpose of Section [47() of the Tnternal Revenue Code of 1986

The Housing Finance Authority of Miami-Dade County (the “Authority™) requests that lhe allached
Resolution be placed on the appropriate agenda for consideration by the Board of County Commissioners
{*BCC™ for purposes ol Scetion 147(f) of the Internal Revenue Code of 1986, as amended (the “Code").
The Resolution approves the issuance by the Authority of its Multifamily Morlgage Revenue Bonds
(*Bonds™ in an aggregale principal amount nol to exceed $14,000,000 to finance the construction of the
Maodello Apartinents (the “Project™).

Scope
The Project will be located in Commission Dislicl 9 at 15302 SW 282 Streel, Homeslead, Miami-Dade

County, Florida (the “County™).

TFunding Impacet/IFunding Source
Neither the Counly nor the Authority has any liability with respect Lo the tepayment of the Bonds, The
developer/owner of the Project is solely responsible for vepayment of principal and interest on the Bonds,

Track Record/Yonitoring .
Madello Apartments; to be owned by MODELLO HOMES, LLC, a Wisconsin limited liability company

(the “Owner™);

Baelgground ;
The Code requires thal a public hearing be held which the Authority conducted on July 14, 2015 and that the

BCC approve the issuance of tlie Bonds by the Authorily afler considering the resulls of the public hearing. A
written report regarding (he public hearing will be provided to the appropriale BCC comittee and the BCC at
the time Lhe Resolution is considered. The approval by the BCC is necessary since Boiids ave expected fo be
1ssued by (he end of November 2015.

The Project serves a public purpose in thal it will provide [00 apartiment unils to be occupied by persons and
families of low, moderate and middle inconme,

Atlachment



TO: Honorable Chairman Jean Monestime DATE: September 1, 2015
and Members, Board of County Commissioners

FROM: R.A.Cievas, Jr.
County Attorney

SUBJECT: Agenda Item No. 10(A) (1)

Please note any items checked.

“3-Day Rule” for committees applicable if raised
6 weeks required between first reading and public hearing

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancing budget

Budget required
Statement of fiscal impact required

Ordinance creating a new board requires detailed County Mayor’s
report for public hearing

]/ No commitiee review

Applicable legislation requires more than a majority vote (i.e., 2/3%s _
3/5%s » UNANIMOUS ) to approve

Current information regarding funding source, indes code and available
balance, and available capacity (if debt is contemplated) required



Approved Mavor Agenda Item No. 10(A)(1)
Veto 9-1-15

Qverride

RESOLUTION NO.

RESOLUTION APPROVING, FOR PURPOSES OF SECTION
147(F) OF THE INTERNAL REVENUE CODE OF 1986, AS
AMENDED, THE ISSUANCE OF MULTIFAMILY HOUSING
REVENUE DEBT OBLIGATIONS BY THE HOUSING
FINANCE AUTHORITY OF MIAMI-DADE COUNTY
(FLORIDA), IN ONE OR MORE SERIES, IN AN AMOUNT
NOT TO EXCEED §$14,000,000.00, THE PROCEEDS OF
WHICH WILI, BE LOANED TO MODELLO HOMES, LLC TO
FINANCE OR REFINANCE ALL OR PORTION OF THE
COSTS OF THE ACQUISITION AND CONSTRUCTION OF A
MULTIFAMILY HOUSING PROJECT TO BE KNOWN AS
MODELLO APARTMENTS
WHEREAS, this Board desires to accomplish the purposes outlined in the accompanying
memorandum, a copy of which 1s incorporated herein by reference; and
WHEREAS, Modello Homes, LLC, a Wisconsin limited liability company (the
“Borrower™), has applied to the Housing Finance Authority of Miami-Dade County (Florida)
(the “Authority”) for multifamily mortgage revenue debt financing assistance in an aggregate
principal amount not to exceed $14,000,000.00, in one or more series (the “Debt”), to finance or
refinance the acquisition and construction of Modello Apartments, located on a 9.16 acre site
located at 15302 Southwest 282" Street, Homestead, in unincorporated Miami-Dade County,
Florida (the “Project”); and
WIEREAS, the Project will provide approximately 100 units of rental housing to be
occupied by persons or families of low, moderate or middle income and will be owned by the
Borrower; and

WHEREAS, the Authority passed Resolution No. HFA 2015-12 on June 22, 2015,

attached hereto as Exhibit A, providing its initial approval of the issuance of the Debt in order to

4
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provide a loan to the Borrower for the financing of the Project and took further action
recommending approval, subject to a favorable public hearing for the purposes of TEFRA (as
hereinafter defined), by the Board of County Commissioners of Miami-Dade County, Florida of
the issuance of the Debt; and

WHEREAS, the Authority conducted a public hearing on July 14, 2015, notice of which
was published on June 29, 2015 in The Miami Herald (a copy of said notice is attached hereto as
Exhibit B and incorporated herein) for the purpose of considering the issuance of the Debt by the
Authority, in conformance 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, and
such public hearing disclosed no reason why the Debt should not be issued; and

WHEREAS, this Board concurs in the findings of the Authority that the Project will
inure to the benefit of the citizens of Miami-Dade County, Florida,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

Section 1. The issuance of the Debt in an aggregaie principal amount not to exceed
$14,000,000.00, in one or more series, for the purpose of financing a loan to the Borrower in order
to finance all or a portion of the costs of the Project, as previously described, is approved.

Section 2. The Debt and the interest on the Debt shall not constitute a debt, liability or
general obligation of the Authority, the County or of the State of Fiorida or of ahy political
subdivision thereof, but shall be payable solely from the revenues or other moneys specifically

provided by the Borrower for the payment of the Debt and neither the faith and credit nor any taxing
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power of the County or of the State of Florida or of any political subdivision thereof is pledged to
the payment of the principal or interest on the Debt. The Authority has no taxing power.

The foregoing resolution was offered by Commissioner ,
who moved its adoption. The motion was seconded by Commissioner

and upon being put to a vote, the vote was as follows:

Jean Monestime, Chairman
Esteban L. Bovo, Jr., Vice Chairman

Bruno A. Barreiro Daniella Levine Cava
Jose "Pepe" Diaz Audrey M. Edmonson
Sally A. Heyman Barbara J. Jordan
Dennis C. Moss Rebeca Sosa

Sen. Javier D. Souto Xavier L. Suarez

Juan C. Zapata
The Chairperson thereupon declared the resolution duly passed and adopted this 1% day

of September, 2015. This resolution shall become effective upon the earlier of (1) 10 days after
the date of its adoption unless vetoed by the County Mayor, and if vetoed, shall become effective
only upon an override by this Board, or (2) approval by the County Mayor of this Resolution and
the filing of this approval with the Clerk of the Board.

MIAMI-DADE COUNTY, FLORIDA

BY ITS BOARD OF

COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

By:
Deputy Clerk

Approved by County Attorney as d
to form and legal sufficiency. S
R

David S. Hope



EXHIBEBIT

RESOLUTION NO, HITA 201512

A RESOLUTION BXPRESSING THE INTUNT OF THE HOUSING FINANCE

AUTHQRITY OF MUIAMEDADE COUNTY (FLORIDIA)Y TO PROCEER WITH

THEISSUANCI OTITS NOT TO BXCREL $14,000,600 MULTITAMILY FAMILY

HOUSING REVEINUE DEBT OBLIGATIONS, THE PROCEEDS OF WITICH

WILL BE LOAMED TOQ MODEBLLO HOMES, LLC, TO TFINMANCE THT

DEVELOPHMIENT OF A MULTIFAMILY RENTAL HOUSING PROJECT,

AUTHORIZING PUBLICATION O A TUERA NOTICE, AUTHORIZING A

TERA HEARING AND BESTABLISHING AN BUERCTTVE DATL,

WHEREAS, (he Housing Finance Authorily of Miami-Dace County (Elorida) (the
“Authority") has determinad (hat there exisls a shorfage of safe and sanitary housing for persons
ancl families of low, moderate and middie income, within Miami-Dade Counly, State of Florida; and

WIHERLAS, such housing shortage will be partially alleviatec by the aeyuisition and
constriction by a private ownerof a multifamily rental housing project Lo consist of approximately
100 units, to be occupied by persons or familles of low, moderate and middle beone tocated on a
9,16 acre site located at 15302 Southwest 28201 Street, Homestead, inunincorporaled Miami-Dade
Caunty, Tlorida, to be known as Modello Apartments (the “Project”); to be owned by MODELLO
FIOMES, LLC, a Wisconsin limjted Hability company (the “Owner”); and

WIHEREAS, inovder lo provide fnancing (or the acquisition and conslivetion of the Project,
the Anthorlly intends to issue its tax-exempt maltifamily housing revenue debt obligations for the
bencfit of the Owner, In one or more geries ov isstes, i the amount currently estimated not to
exceed 514,000,000 (herein the “Debt Obligations”), and Lo enter Into a Borrower Loan or financing
Agreement, a Trust Indentyre or Tunding Loan Agreement, a Regulalory Agreement as to Tax-

Lxemption or Land Use Restriction Agreement and other necessary documernils with respecl to the

Project; and

A



WEDIREAS, the Authority deems il necessary to cause the publication of a Notice of Public
Flearing for the Praject in accordance wilh the requitements of the Tax Cquity and Tiscal
Responsibility Act of 1982 ("TEFRA™) and Section 147(f} of the Internal Revenue Code of 1986, as
amoended {the “"Cade”), which publicalion the Authorily hereby determines ta be in the public
ierests

NOW, THLREFORE, BEIT RESOLYED by the members of the Housing Finance Authorily
of Miami-Dade Coumly (Blorida), a lawlul quocim of which duly assemblud, as follows:

SECTION L The Authority hereby expresses is inleniion to approve at a laler date, by
appropriate resoiution, and apon compliance by the Owner willy the Authority's “Guidelines for
Tax-Exempl Multifamily Housing Finarcing” with final approval of the Architectural Design and
Review Advisory Committer and with-certain other conelitions to be described to the Qwnex by the
Authority's staff, the financlng of a [oan to Oswvner in order to finance the development of the Project
throtgh the fssuance of its Debt Obligations and the execution of the necessary doctiments,
including aI'rust Indentisre.or Funding Loan Agraement, Borvower Loan brFlnancing Agreeinenl
and Regulatory Agreement as to Tax-Exemption or Land Use Restriction Agreement ancd/or such
other documents as they deem necegsavy to effect the tax exampt issuance of the Debl Obligations;
pravided, however, such Debl Obligations shall not be issued unless the Debt Obligations, if
publicly offered, ave raled at least A or beller by either Slandard & Poor's Corporation or Muody's
Inveslors Service or bolly, ifboth rale the Debl Obligations, or, alternalively, the Debt Obligalions, It
not rated, ave sold by private placement to institutional investors.

SECTION 2, This Resolulion shall constitute a declavation ol the oflicial imtenl of the

Authorily, within the contemplation of Section 1150-2 of the Income Tax Regulalions promulgated

N



by the Depariment of lhe Treasury, to permil the Owner to use praceeds of the Deb( Obligations Lo
reimburse ltsell for cerlain acquisition, construction, planning, design, legal or other costs and
expenses oviginally paid by the Owner in connection with {he Project with funds other than
proceeds of (he Dt:l)tr Obligations prior to the issuance of the Debl Obligations (the “Advanced
el s®)y,

The Owner has represented to the Authority that all of the expenditures initially to be macde
with 1he Advanced Funds and then o be reimbuised by the Owney from proceeds of the Delt
Obligations will be lor costs ol a type properly chargeable to the capilal account of the Praject uncle
general Income tax principles, non-recurring working capilal expenditures (of & lype naol
customarily payable from current revenues), or cosls of issuing the Debt Qbligatiens. Other (haty
any preliminary expendilures for architecluval, engineering, surveying, soil testing, costs of issuing
(he Debt Obligations o similar purposes that may have been pald more than sixty days prior to the
dale of this Resolution, no expenditures to be reimbursed have been paid more than sixty days
earlier than the date of this Resolution,

SECTION 4. The intenl period far the Project shall have a lerm of one (1) year from the
date of adoption of this Resotatton (the “Intent Perfod”). The Tinkent Period is subject to extension
by the Aulharity upon compliinee by the Owner or certain requivements established by the
Auihovity, facluding, the payotent of an additional {ee to the Authority and bond counsel at the
lerminalion of the Inlent Period,

SECTION 4, The publication af a Notice ol Public Hearing for purposes of TEFRA is
herehy authorized to be published and the stalf of the Authorily is hereby authorized Lo conduel on

Lehall of the Authorily the TERRA hearing regarding the issuance of the Debt Obligations as



- required by Section 147(frofthe Cadeand to make-a repert lothe Board of County Commissioners—— —

of Minmi-Dade County of the pubiic hearing, The Doard of Countly Commissioners of Miami-Dade
County is hereby respectfully requesled lo approve the issuance of the Debt Obligations by [he
Authorily to inance the Project (or purposes of Seetion 147(8) of (he Code,

SHCTION S, It s expressty stated and agreed that the adoption of this Resolution is nal a
puaranty, express or implicd, thot the Authority shall approve the clasing and issue its Debl
Obligations (or the Project, This Resolulion is qualified I its entivety by the provisions of Chapler
159, Pavl VI, Flarida Statules, or any s;ubsequcntl}ll enacted or effective Bxecutive Ovder or
legislation concerning a State volume ceiling on multifamily housing bones, In regard to the State
volume ceiling for multifamily housing bonds, the Authorily can make no guarvanlees as to the
method by which funds will be allocated to any parlicular project, including the Project, and to
which piojects, ncluding the Project, funds swill be allocated, The Oswner shall hold the Authority
and its past, present and Tuture members, officers, staff, altorneys, financlal advisors, and
employees hatmless from any Hability or claim based upon the faliure of the Authority (o close the
transaction and fsgue the Dubl'(f)bli[;ati'ons orany olher cause of aclion arising from the adoptlon of
this Resolution, lhe processing of the financing for (he Project, the issuance of the Debt Obligations
except for the gross negligeuce and willful and wanton misconduct of the Authorily,

SECTION 6, The Authorily has nojuvisdiction vegarding zoning and land use matlers and
the adoption of the Resolation is not intended to expross any position or ppinion regarding same.

STCTION 7. All re.solulions_ and orclers or parls thereof, of the Authority, In conllict
harewilh ave, {o the exienl of sitch conllict, hereby medified Lo the extenl of such confiict, and this

Resolution shall take effect from and afler its passage, the public weitare requiring it.



SECTION 8. Tt s found and determined that all formal actions of this Authorily
concerning and velating to the adoption of this Resolution were taken in an open meeting of the
nmiembers of (his Authority and that all deliberations of the members of this Authority and of its
commillees, ifany which resultec in such formalaction were taken in meelings open to the pulilic,

i full complivnce with adl legal requirements,

[Remainder of page ntentionally left blank]



‘The voil being called on the question of adoplion of the Resolution, the vote thereon resultec as

follows: |
AYES: e
NAYS: __—(J—_u__
ABSTENTIONS: o

This Resalution shall become effective immedintety upon ils adoption, The presiding officer
declavec said Resolution adopled and approved inepen meeling,

Adoptedd this 22 day ol June, 2015,

e
AR

(Seal) FIOUSING FINANCE AUTHOQRITY OF

Ve MIAMI-DADYE COUNTY (FLORIDA)
), PP .
ey g r’) p

RN i ¢

RN e
WA
Chairman o, P

Approved as o form and
lega| sulficiency by the
Mliami-Dade County Attorney

D W

By -

.)/ .
)

o )
. T P
Assislanl Counly Attorney’
[or Miami-Dacle County, Florida
NAid h'!f/)("

O



EXHIBIT

Tgnpi Sleral
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i
MEDIA COMPARY

PUBLISHED DAILLY
NIAN-DADE-FLORIDA

STATE OF FLORTDA
COUNTY OF #HANI-DADTE

Before the undersipned authority personally
appenred:

Ieelicin Washinglon
who on oath savs ihat hefshe s
CUSTODIAN OF NFECORDS

of The Mhuni Nerald, a daily nenvspaper pubhshed al

Minmi in Miami-Cade Comny, Flovida; tha tie alinched

capy of atvertisement il was published was published in said
nesspnper in the issue off

June 29,2013

Afliont Further gays thint the said The Miami Herald

is o neswspaper published al M. in the sajd Miami-Uade
County, Floyida and that the said nesisprpar has
herelofore heen continiously published in said Dade
County, Florida ench dag awd has been onlored as
sceond class mail mattor ot the post office in Miami,

in said Miami-Dade Caunty, Florida, lor a perind of one
senr nexy preceding Hhe Mirst publjcmion of the

attached copy ol advertiscient; ind atliant forther

says that he has nejlher paid nor promised an

perdon, frm or curporation any discount, rebale,
commission er refongd for the purpose of securing

this advertisement for publieation in the said
newspapers(s).
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