OFFICIAL FILE COPY
CLERK OF THE BOARD
OF COUNTY COMMISSIONERS
MIAMI-DADE COUNTY, FLORIDA

Memorandum

]
Date: December 4, 2012
To: Honorable Vice Chairwoman Audrey M. Edmonson | Agenda ltem No. 10(A)}3)
and Members, Board of County jelcs mi's’sione
From: Carios A. Gimenez
Mayor )

Subject:  Resolution Approving the Essuamhqé'é" the Housing Finance Authority of Miami-Dade of

its Mumfamlly Martgage Revenue Bohds for Pelican Cove Apartments for the purpose of
Section 147(f) of the Internal Revenue Code of 1986 Resolution No. R-1042-12

As outlined in the énclosed memorandum from the Housmg Firisnce. Authority of Miami-Dade County
(HFA) the attached resolution authorizes the HFA fo issue Revenue Bonds (Bonds) in one or more

series in an .aggregate principal amount not to exceed $10,500,000 for the construction of the Pelican
Cove Apartments (Projest),

The principal and interest on the Bonds shall not constitute a dabt; liabllity or a general obligation of the
HFA, County, the State of Florida or any poiitical subdivision of each, but shall be the responsibility of the
owner of the Project.

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

'The Series 2013 onds are expected to be issued in February-2013.

( ,)D,M}mj\v {anh | P

Edward Marquez \ {j
Deputy Mayor /




Memorandum

Date: Ogtober 23, 2012

To: Honorable Carlos Gimenez
Mayor

Fromii- Thon Horn, Chairiman

Housing Finarice Authority of Miami-Dade County

Subjeet: Resolution Approving the Issuance of Multifamily Mortgage Revenue Bonds for Pelican
Cove Apartments for the purpose of Section 147(£) of the Taterhal Revenue Code of 1986

The Housing Finance Authority of Miami-Dade County (the “Authority”) requests that the attached
Resolution be placed on the appropriate agenda for consideration by the Board of County Commissioners
(“BCC”) fot purposes-of Section 147(f) of the Internal Revenue Code of 1986, as amended (the “Code™).
The Resolution approves the issuance by the Authority of its Mudiifamily Mortgage Revenue Bonds:
(“Bonds™) in an aggregate priricipal amount not to exceed $10,500,000 to finance the construction of the
Pelican Cove Apartments (the “Project”).

Scope
The Project will be located in Commission District 1 at NW 25" Avenue and NW 184™ Street, Miami

Gardens, Miami-Dade County, Florida (the “County™).

Funding Impact/Funding Source
Neithet the County nor the Authority has any ligbility with respect to the repayment of the Bonds. The
developer/owner of the Project is solely tesponsible for repayment of principal and interest on the Bonds,

Track Record/Monitoring

Pelican Cove Apartments will be owned by Pelican Cove Associates, Ltd., a Florida limited partnership, or
such successors in interest in which Cornetstone Pelican Cove, LLC, a Florida limited liability company, is a
managing member or general partner and/or controlling steckholdet.

Background

The Code requires that a public hearing be held which the Authority conducted on July 6, 2012 and that the

BCC approve the issuance of the Bonds by the Authority after considering the results of the public hearing. A
written report regarding the public hearing will be provided to the appropriate BCC committee and the BCC at

the time the Resolution is considered. The approval by the BCC is necessary in order to close the bond

finahcing, The Bonds are expected to be issued in early 2013,

The Project serves a public purpose.in that it will provide 112 apartment units to be occupied by persons or

families of extremely low and very low income..

Attachiment



=] MEMORANDUM

(Revised)

TO: Honorable Vice Chairwoman Audrey M. Edmonson ~ DATE: December 4, 2012
and Members, Board of County Commissioners

SUBJECT: Agenda ltem No. 10(a) (3)

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 Manager’s
report for public hearing

No committee 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, index code and available
balance, and available capacity (if debt is contemplated) required




Approved _ Mayor Agenda Item No. 10(A)(3)
Veto 12-4-12

QOverride

RESOLUTION NO. R-1042-12

RESOLUTION APPROVING ISSUANCE OF MULTIFAMILY

MORTGAGE REVENUE BONDS BY HOUSING FINANCE

AUTHORITY OF MIAMI-DADE COUNTY (FLORIDA) IN

ONE OR MORE SERIES TO FINANCE OR REFINANCE ALL

OR PORTION OF COSTS OF ACQUISITING AND

REHABILITATING MULTIFAMILY HOUSING PROJECT TO

BE KNOWN AS PELICAN COVE APARTMENTS FOR

PURPOSES OF SECTION 147(F) OF INTERNAL REVENUE

CODE OF 1986, AS AMENDED

WHEREAS, this Board desires to accomplish the purposes outlined in the accompanying
memorandum, a copy of which is incorporated herein by reference; and
WHEREAS, Pelican Cove Associates, Ltd. (the “Borrower™) has applied to the Housing

Finance Authority of Miami-Dade County (Florida) {the *Authority”} to issue not exceeding
$10,500,000 aggregate principal amount of its multifamily mortgage revenue bonds (the
“Bonds™), in one or more series, to loan the proceeds thereof to the Borrower for the purposes of
financing or refinancing the costs of the acquisition and construction of a multifamily rental
housing project to consist of approximately 112 units, to be occupied in part by persons of
extremely low and very low income households and households whose income does not exceed
60% of the median income, located at the intersection of NW 25th Avenue and NW 184th Street,
Miami Gardens, Miami-Dade County, Florida to be known as Pelican Cove Apartments (the
"Project"); to be owned the Borrower, or such successors in interest in which Cornerstone
Pelican Cove, LLC, a Florida limited liability company, is a managing member or general
partner and/or controlling stockholder; and

WHEREAS, the Authority passed Resolution No. HFA 2012-08 on May 21, 2012 (a

copy of which is attached hereto as Exhibit A), initially approving financing of the Project, and



Agenda Item No.  10(A) (3)
Page No. 2

intends to issue the Bonds subject to approval by the Board of County Commissioners of Miami-
Dade County, Florida (the “Board”) and final approval by the Authority of the financing
documents for the Project; and

WHEREAS, on July 6, 2012, the Authority held a public hearing, notice of which was

published on June 22, 2012, in The Miami Herald (a copy of the Notice is attached hereto as

Exhibit B), for the purpose of giving all interested persons an opportunity to express their views
in connection with the issuance of the Bonds, as required by Section 147(f) of the Internal
Revenue Code of 1986, as amended (the “Code™), and such public hearing disclosed no reason
why the Bonds should not be issued; and

WHEREAS, the Board concurs with the findings of the Authority that the Project will
inure to the benefit of the citizens of Miami-Dade County, and this Board desires to approve the
issuance of the Bonds for the purpose of complying with Section 147(f) of the Code,

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

Section 1.  The issuance of the Bonds in an aggregate principal amount not to exceed
$10,500,000 for the purpose of financing all or a portion of the costs of the Project, as previously
described, is approved.

Section 2.  The Bonds and the interest on the Bonds shall not constitute a debt, liability
or general obligation of the Authority, the County or of the State of Florida or of any political
subdivision thereof, but shall be payable solely from the revenues or other moneys specifically
provided by the Borrower for the payment of the Bonds and neither the faith and credit nor any
taxing power of the Authority, 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 Bonds.



Agenda Item No. 10(A)(3)

Page No. 3
The foregoing resolution was offered by Commissioner José “Fepe™ Diaz ,
who moved its adoption. The motion was seconded by Commissioner Eebeca Sosa
and upon being put to a vote, the vote was as follows:
Audrey M. Edmonson, Vice Chairwoman aye
Bruno A, Barreiro aye Lynda Bell absent
Esteban L. Bovo, Ir. aye Jose “Pepe” Diaz. ay{)e ¢
Sally A. Heyman aye Barbara J. Jordan absen
Jean Monestime aye Dennis C. Moss ays
Rebeca Sosa aye Sen. Javier D. Souto absent
Kavier L. Suarez absent  Juan C. Zapata aye

The Chairperson thereupon declared the resolution duly passed and adopted this 4" day
of December, 2012. This resolution shall become effective ten (10) days after the date of its
adoption unless vetoed by the Mayor, and if vetoed, shall become effective only upon an

override by this Board.

MIAMI-DADE COUNTY, FLORIDA
BY ITS BOARD OF
COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

Christopher Agrippa

By:
Deputy Clerk

Approved by County Attorney as
to form and legal sufficiency.

Gerald T. Heffernan



RESOLUTION NO. HFPA 2012-08

RESOLUIION EXPRESSING THE INTENT OF THE HOUSING FINANCE

AUTHORITY OF MIAMEDADE COUNTY (FLORIDA) TO PROCEED WITH

THE DEVELOPMENT OF A MULTIFAMILY RENTAL HOUSING PROJECT

AND THE FINANCING THEREOF THROWUGH THE ISSUANCE OF TS NOT

TO BEXCEED $16,500,000 MULTIFAMILY MORTCAGE REVENUE BONDSTOR

THE BENEFIT OF PELICAN COVE ASSOUCIATES, LTD, AUTHORIZING

PUBLICATION OF A TEFRA NOTICE, AUTHORIZING A TEFRA HEARING

AND ESTABLISHING AN RIFECTIVE DATE.

WHEREAS, the Housing Finance Authority of Miami-Dade County (Florida) (the
# Avthority”) has determined that there exists a shostage of safe and sanitary housing for persons
and families of Tow, moderate and middle income, within Miami-Dade County, State of Florida; and

WHEREAS,. such. housing shortage will be partially alleviated by the acquisition and
construction bya private owner of a raultifamily rental housing project to consist of approximately
112 urits, to be occupied by extremely low, very low and households edrrting no more than 60% of
the median ncome located at NW 25t Avenue and NW 1844 Street, Miaymi Gardens, Miami-Dade
County, Florida, to be knowrvas Pelican Cove Apartments {the “Project”); to be owned by Palican
Cove Associates, Lid., a Florida limited parinership, or such successovs in interest in which.
Cornerstone Pelican.Cove, LLC, a Florida Himited lability company, is managing reember, genera i
partner and/or controlling stockholder {the “"Ownex”); and

WHEREAS, in order to provide financing for the acquisitionand construction of the Praject,
the Aunthority interds to issue its tax-exemptoultifamily mortgage revenue bonds for the benefitof

the. Owner in one oF more series or issues it the amount currently estimated not fo exceed

$10.500,000, (herein the "Bonds"), and to enter inte a Loan or Financing Agreement, a Trust




Indenture, a Regulatory Agreement as to Tx-Exemption or Land Use Restriction Agreement aid.
other necessary documents with respect fo the Project; ard

WHERRAS, the Authoyity deems it necessary to cause the publication of a Notice of Public
Hearing fov the Project in accordance with the requirements of the Tax Bquity and Fiscal
Resporisibility Act of 1982 ("TEFRA") and Section 147{f) of the Tnternal Revenue Code of 1986, as
arnended (the "Code"), which publication the Authority hereby. detetmines to be in the public
intarest;

NOW, THEREFORE, BEIT RESOLVED by the members of the Housing Finance Authorlty
of Miami-Dade County (Florida), a lawhul guorum of which duly assembled, as follows:

SECTION1. The Authority hereby expresses its intevtion 1o approve at a later date, by
appropriate resolution, and upon compliance by the Ovmer with the Authority's "Guidelines for
Tax-Exempt Multifamily Housing Financing” with finalapproval of the Architectural Desigriand.
Review Advisory Comudtice and with cevtain other conditions to be described to the Owner by the
Authority's staff, the financing of the development of the Project through the issuance of its Bonds
and the exccution of the necessary documents, inchuding a Trust Indenture, Loan o Financing
Agreement and Regulatory Agreement as to Tax-Hxemption or Land Use Restriction Agreement
and/or such othet documents as they deem necessary to effect the taxexemptissuance of the Bonds;
provided, however, such Bonds shail notbe fssued tiless fhie Bonds, if publicly offered, ate rated at
least A or better by-either Standard & Poor's Corporation.or Moody's Investors Sexvice ot both, if
hoth rate the Bonds, o, allematively, the Bonds, if iot rated, ave seld by private placemend
inatitutional investors.

SECTION 2. This Resolution shall constitute a declaration of the official hntent of the



Authority, within the contemplation of Ss_acﬁt:ion 1.150-2 of the Income Tax Regulations promulgated
by the Department of the Treasury, to permit the Owner fouse proceeds of the Bongds to veimburse
itself for certain acquisition, construction, planning, design, legal or other costs and expenses
oyiginally paid by the Owier in connection with the Project with funds dther than pioceeds of the

Bonds piior to-the Issuance of the Bonds (the "Advancad Fundg”).

The Owner has represented to the Authority that all of the expenditures fnitfally to be made

with the Advanced Punds and then to be reimbursed by the Owner from proceeds of the Bonds will

be for costs of a type properly chargeable to the capital accountofthe Project undergeneral income

tax principles, non-recurring working capitalexpenditures fof a-ty_pe-mt-cusmmarﬂypaya‘ble.fro_m-

cugrent revenues), or costs of fssuing the Bonds. Other than any prefiminary expenditures for
architectural, engiteeitng, surveying, soil testing, costs of issuing the Bonds or similar purposes that
may have been paid more than sixty days prior to the date of this Resohution, no expenditures tobe
refmbursed have been paid more than sixty days earlier than the date of this Resolution.

SECTION 3. The iiderit period for the Project shall have aterm of six (6)mmonths from the
date-of adoption of this Resolution {the "Tntent Pariod"). The Intent Periad is subject to extension by
the Authority upon compliance by the Owner with certain requirernents established by the
Authority, including, the payment of an additional fee to the Authdrity and bond counsel at the
termination of the Intent Period.

SECTION 4. The publication of a Notice of Public Hearing for purposes of TEFRA is
hereby authorized to b-e published and the staff of the Authority is heteby anthorized to conducton
behalf of the Authority the TEFRA hearing regarding the lssuance of the Bonds as required by

Section 147(f) of the Code, and to make a report to the Board of County Comumissioners of Miami-




Dade Cowity of the public hearing: The Board of County Commissicners of Miami-Dade County i3
hereby respectfully requested to approve the issuance of the Bonds by the Authority to finance the
Project for purposes of Section 147(f) of the Code.

SECTION 5.  Itisexpressly stated and agreed thatthe adoption of this Resolutionisnot a
guatanty, express or implied, that the Authority shall approve the closing and issue its Bonds for
the Project. This Resojution is qualified in its entitety by the provisions of Chapter 159, Part V1,
Florida Statutes, or any subsequently enacted or affective Bxecutive Order orlegisiation congerning
a.State volume ceiling on multifamily housiryg bonds. Inregard to the Staie volume ceiling for
muultifamily housing bonds, the Authority can make no gnarentees-as to the methad by which funds
will be allocated to any particularproject, including the Project, and to which projects, including the
Project, funds will be allocated. The Ownenshall hold the Authority and'its past, present and fuhme
wriembiss, officers, staft, attorneys, financial advisors, and ernployees harmless from any liability or
claim based upon the failuge of the Authority to close the transaction and issue the Bonds or any
other cause of action arising from the adoption of this Resolution, the processing of the fitancing for
the Project, the issuance of the Bonds except for the gross negligence and willful and wanton
misconduct of the Authorily,

SECTIONG.  The Authority las no jutisdiction regarding zening and land use matters and
the adoption of the Resolution is not intended to express-any position or opinion tegarding same.

SECTION 7.  Allresolutions and: orders ot paris theréof, of the Authorlty, in confict
herewith ate, to the extent of such.conflict, hereby modified to the extent of such-ronflict, ar@gﬁl this

‘Resclution shall take effect from and after itg passage, the public welfare tequiring it
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SECTIONS8. It is found and dé‘tez'ﬁwiiied that all formal actions of this Authority
concerning and rélating 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 insuch formal action were talcerr in meetings open to the public,
incfull compliance with all legal tequirements.

The roll being called on the question of adoption of the Resolution, the vote therson resulted

as follows;

&y

AYES: {
B

NAYS:. | (/ /
ABSTENTIONS: {/

This Resolution shall become effective immetiately upor its adoption. The presiding officer

declared said Resolution adopted and approved in open meeting.

3 3
H

Adopted this ;’) é day of é{f}lfiﬁiﬂ , 2002

“H”i“u}

‘ SUQARNE ’f;
(Seal) ;Qﬁ ““““ o L{‘@ HOUSING FINANCING AUTHORITY OF
FE MAMIDADE R :
i mw,uﬁ?‘“ 5 MIAMLDAD COUNTY (FLORIDA)
o3y FLORIDA /o l? / -
e ey, Ly -é': /
Attest: N ’{?wa‘ o 'f; _
Z/ " Chauman
f Q/‘ 92—
Sc.c:r@aty?’.i'leasurer.
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Approved as to form and
legil sufficiency by the
WMiami-Dade Connty Attorney

sl Wfé

Asglgtant County At’corn
for Mlami-Dade County, B lo_m_ia
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iamiHecald

MinmiHarald,com

PUBLISHED DAILY
MIAMI-DADE-FLORIDA

STATE OF FLORIDA
COUNTY OF MIAMLDADE

Belore the undersigned-authority personally

appesiod:
JEANNETTE MARTINGZ | CEORIUBLIOL E;jﬁ
™ (Eraby Qe
- i L
Who-ou oath says Uiat Tiefshe iy b g{‘g%}}? %}Wr%
CUSTODIAN OF RECORDS A e

of The Miand Herald - o daily newspaper published at
Mitmi in Miami-Dade County, Plorida; that the
attached copy of ndvertisement was published in said
newspaper b the issues oft

June 22,2012

Affinnt further snys thit the said The Mianii Herald

I 4 newspaper published at Minmi, in the said
iauiii-Dade Cotnty, Florida and that the said
newspaper Lias heretofore been continnously published
divsaid Minoi-Dade Cou nty, Florida each day and lins
beon antered as second class mai} matter at the post
office iy Miami, ity said Miami-Dade Couaty, Flovida,
Tor a period of éne year-next preceding the first
publication of the atiached copy of advertisement;

and affinnt further snys Hiat he las neiiher paid-nor
pronuised aiy person, ficn or corporaiion any discount,
rebate, cominission or refund for the purpose of
seeuting this advertiseient for p\,tbiicé}tiqm/ia- tie said
nely Spapers(s). : <

e mie this
22" day of June 2012

My Commission
/Exg:ires:- April 29, 2043,
Y Orfinds

(M?\Oﬁ ﬁ{},fy

% ORFINDA £ ARRIETA

_ MY COMMISSION # DDad1057
EXPIRES Apnii oo, 2043
MelooyOfAmaricigom
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