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July 5, 2003 
 

 
TO:  The County Board of Arlington County, Virginia 
 
FROM: Ron Carlee, County Manager 
 
Subject:  Consideration of the Refinancing and Resubordination of the AHC Inc. 

multifamily residential rental housing facilities. 
 
RECOMMENDATIONS:    1.       Adopt the proposed resolution (Attachment A) 

authorizing the Arlington County Industrial 
Development Authority (the “IDA”) to issue up 
to $9,000,000 in tax exempt revenue and 
refunding bonds for the refinancing of the AHC, 
Inc. multifamily residential rental housing 
facilities. 

 
2.   Authorize the County Manager, and direct the 

Trustees to execute, a Deed of Subordination, 
and to amend or execute other related contract 
and loan documents, to resubordinate the 
County’s Affordable Housing Investment Fund 
(AHIF) and Community Development Block 
Grant Deeds of Trust on the Ashton House, 
Jordon Manor, Key Garden and Taylor Square 
Apartments to a first Deed of Trust as detailed in 
the staff report, subject to County Attorney’s 
review 

 
3. Authorize the County Manager, with the 

concurrence of the County Attorney, to act as 
the County Board’s representative in approving 
financing and program revisions that are 
described in this report or are necessary to 
remove any ambiguity or inconsistency or which  
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improves the County’s financial security or 
financial position, and which changes do not 
adversely affect the County financially prior to 
execution of the County’s financing documents 

 
 
ISSUE:    Should the County approve the IDA action to refinance and resubordinate 

the AHC, Inc. properties? 
 
SUMMARY: AHC is requesting approval of bond refunding of five (5) properties 

and resubordination of County loans on four (4) of the properties.  
Proceeds from this refinancing would result in repayment of $1.1 
million in County loans, $260,000 in repayment of AHC’s CDBG 
revolving funds and original equity loan and $845,000 for capital 
improvements.  Additionally, the affordable housing compliance 
period would be extended for 25 years.   

 BACKGROUND:    On August 8, 1995 the Arlington County Board approved the issuance 
of $7.5 million of Revenue Bonds by the IDA to refinance the primary debt of five  
garden-style apartment complexes, totaling 159 units.  Ashton House (28 units) and 
Jordan Manor (24 units) are located in the Ballston vicinity, Key Gardens (22 units), and 
Taylor Square (44 units) are located near Columbia Pike, West of Glebe Road, and Key 
Boulevard (41 units) is located in the Rosslyn area. (See attached maps).  The 
properties, acquired by AHC between 1983 and 1991, had undergone some renovation at 
purchase.  At that time, Virginia Housing Development Authority (VHDA) funded the 
primary mortgages while other funds to complete the deal came from the County, (AHIF 
and CDBG funds), from AHC’s CDBG revolving loan fund, and its own funds).  The 
AHIF/CDBG loans will mature within 4 years, during 2005 to 2007.  
  
The Sponsor for the proposed financing is AHC Inc., a Virginia not for profit 501(c) (3) 
corporation.  Each property is owned by an AHC affiliate single-purpose not for profit 
non-stock corporation (the Borrower) whose sole purpose is to own and operate the 
properties, individually. The sole asset of each Borrower is the property.  For each 
property, the respective Borrower's obligation to repay the loan of the bonds will be 
evidenced by its promissory note payable to the IDA or its assigns.  All properties will be 
cross collateralized, in that, they will secure each other collectively. 
 
AHC proposes to do a moderate renovation of approximately $5,500 per unit for the five 
properties.  By August, the scope of work will be detailed upon receipt of Capital Needs 
Assessments ordered for each property.  No relocation is anticipated. 
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The current tenant population is predominantly households earning less than 60% of 
median income. AHC expects the tenancy to remain the same.  No rent increases (other 
than normal annual increases) are contemplated.  The low and moderate affordable 
housing compliance period with the County will expire over the next four (2005-2007) 
years.  The project tenant population currently satisfies the tax exempt bond criteria 
which specifies that at least 40% of the units shall be occupied by households earning 
less than 60% of the area median income.  A 501(c) (3) structure requires 40% of the 
units at 60 % of median income plus an additional 35% of the units with households 
earning less than 80% of the area median income. 
 
Rents at Key Boulevard are subsidized under a Section 8 project based housing 
assistance contract (HAP Contract) which expired in 2000.  Currently, HUD has been 
granting annual renewals of the Section 8 contracts.  In a worst-case scenario, if the HAP 
Contracts are not renewed, current HAP "Fair Market Rents" are at or below market rate 
rents, so the owner will be able to attract market rate tenants to ensure project financial 
viability.  
 
DISCUSSION:     Total debt on the properties as of July 1, 2003, is approximately 
$8.634 million, consisting of $5.8 million in bonds, $2.3 million in AHIF and CBDG loans 
including accrued interest, $487,000 in AHC’s CDBG revolving funds including accrued 
interest, and $47,000 in AHC loan including accrued interest.  (CDBG revolving funds 
were provided directly to AHC from the County and any repayment will go into AHC 
housing development revolving fund as program income.  However, the County must 
approve expenditure of the program income). (See List of County loans AHC’s CBDG 
Revolving Funds and AHC loans for each Property).  
 
TABLE 1.    COUNTY LOANS, CDBG PROGRAM INCOME, AND AHC LOANS 
    TOTAL OUTSTANDING BALANCES 
 

        
  Ashton House Jordon Manor Key Boulevard Key Gdns Taylor Square TOTALS 

  Due 9/30/06 Due 3/1/05 N/A Due 9/01/06 Due 1/1/07  

COUNTY 
LOANS  

$669,794 $342,763 0 
 

$719,628 $525,492 $2,257,677 

CDBG 
REVOLVING 
FUND*  

0 0 $330,510 
 

$49,853 
 

$106,952 
 

$487,315 

AHC LOANS 0 0 $47,248 0 0 $47,248 

       

Outstanding 
Balance 

$669,794 $342,763 $377,758 $769,481 $632,444 $2,792,240 

*NOTE:  Program income goes back to AHC but has to be approved by the County before spending.  

 
AHC plans to apply for up to $9 million in IDA bond proceeds at an interest rate 
approximately 1.5 points below the original bond rate.  Approximately 6.5 million of the 
proceeds will refund the old bonds, $1.1 million will repay the County’s loans, $260,000 
will repay the CDBG revolving funds and AHC loan, $845,000 will be used to renovate the 
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properties. Additionally, approximately 1 million will pay for soft costs, (such as reserves, 
cost of issuance fees and AHC development fees and working capital), which are from 
the remainder of the bonds and accumulated reserves held on the original bonds.  If the 
capital need assessment is higher than projected, fewer funds will be repaid to the CDBG 
revolving fund. (See Table 2 - Sources and Uses of the Multifamily Housing Mortgage 
Revenue Refunding Bonds, 2003).   
 
TABLE  2. 
 

SOURCES AND USES- MULTIFAMILY HOUSING 
MORTGAGE REVENUE REFUNDING BONDS, 2003. 

 
 

SOURCES 
Tax exempt Bond proceeds 8,765,000 
Existing Reserve 947,000 
Total Sources 9,712,000 
 
USES 
Refunding Escrow 6,484,000 
Capital Improvements 845,000 
Repay County Debt 1,100,000 
Repay AHC/CBDG rev. fund 260,000 
Reserves/C of I/ Soft Costs/W-
Cap 

898,000 

Development Fees 125,000 
Total Uses 9,712,000 

 
 
In addition, the Agreement between the County and AHC, which allows the excess funds 
from Key Boulevard to be split among the 4 County loans, will be extended.  Moreover, it 
will be revised to specify the percentage of the cash flow that would be available to 
repay the CBDG Revolving funds.  
 
The County loan maturity dates will be extended for 25 years, which will coincide with 
the bond term.  Also, the affordable housing compliance period will be extended for 25 
years or until the County loans are paid in full, whichever is longer.  The affordable 
housing plan will allow at least 80% of the units to be affordable to families earning up 
to 60% of the area median income unlike the current plan, which allows a larger amount 
of 80% of median income renters.  This change will not affect the current households 
living at the properties as the majority of them are below 60% of the area median 
income. 
  
In order for AHC to be able to receive tax-exempt bond proceeds, the IDA must hold a 
public hearing.  At the meeting of the IDA held on June 26, 2003, the Authority 
considered the AHC application, heard a series of presentations related to the proposed 
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refunding, and held a public hearing.  No speaker attended the public hearing.  Following 
the public hearing, the Authority approved the attached Inducement Resolution, which 
identifies the public purpose of the project, induced the applicant to undertake the 
improvements and to otherwise retain and improve the Projects as low and moderate-
income multifamily residential rental facilities in the County.  The Inducement Resolution 
also forwards the project to the County Board and recommends its approval.  Final 
approval by the IDA of the use of its issuing authority for tax-exempt bonds will be given 
based upon its acceptance of the final project financing plan.  
 
FISCAL IMPACT : Real estate taxes to be paid on the 5 properties in 2003 are 
$104,700.  Repayment to the County of up to $1.1 million in CDBG and AHIF funds will 
increase the amount available for affordable housing development.  
 
CONCLUSION:   Approval of subordination of the County loans to the new bonds will 
allow AHC to: 
 

• Strengthen the property cash flow and reduce a portion of the soft debt by 
taking advantage of a lower interest rate.  

• Renovate the buildings to extend its life and make it more attractive to the 
residents. 

• Repay a portion of County loans ahead of the maturity schedule so the County 
has more funds in FY2004 for affordable housing projects.  

• Extend the affordable housing period and increase the number of units in the 
properties for households earning up to 60% of median income. 
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Attachment A 

 
RESOLUTION OF THE COUNTY BOARD 

OF ARLINGTON COUNTY, VIRGINIA 
 
 WHEREAS, the Industrial Development Authority of Arlington County, Virginia (the 
“Authority”), has considered the application and plan of financing (the “Application”) of AHC 
Inc., a Virginia nonstock corporation (the “Corporation”) that is an organization described in 
Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the “Code”), and that is 
exempt from federal income taxation pursuant to Section 501(a) of the Code, whose principal 
business address is 2300 S. 9th Street, Suite 200, Arlington, Virginia  22204, for the Authority to 
issue its revenue and refunding bonds in an amount not to exceed $9,000,000 (the “Bonds”), 
pursuant to the Industrial Development and Revenue Bond Act, Title 15.2, Chapter 49 of the Code 
of Virginia of 1950, as amended (the “Act”), to assist the Corporation and certain of its affiliates 
in (a) refunding all or a portion of the Authority’s Multi-Family Housing Mortgage Revenue 
Bonds (Arlington Housing Corporation) 1995 Series, the proceeds of which refinanced the 
following multifamily residential rental housing facilities (the “Projects”):  (1) Jordan Manor 
Apartments and Woodrow House, consisting of 24 rental units, located at 4525 and 4527 Wilson 
Boulevard and 815 Woodrow Street, Arlington, Virginia  22203, and owned by Jordan Manor 
Housing Corporation, (2) Key Boulevard Apartments, consisting of 41 rental units, located at 
1537-1545 Key Boulevard, Arlington, Virginia  22209, and owned by Key Boulevard Housing 
Development Corporation, (3) Ashton House Apartments, consisting of 28 rental units, located at 
5701, 5706 and 5712 North 10th Road, Arlington, Virginia  22205, and owned by Ashton Housing 
Corporation, (4) Taylor Square Apartments, consisting of 44 rental units, located  at 4235, 4241 
and 4245 South 16th Street, Arlington, Virginia  22204, and owned by Taylor Square Housing 
Corporation, and (5) Key Gardens Apartments, consisting of 22 rental units, located at 5121 and 
5125 Columbia Pike, Arlington, Virginia  22204 and owned by Key Gardens Housing 
Corporation; (b) financing the cost of additional renovations to, and equipping of, the Projects (the 
“Improvements”); (c) funding reserve funds for the Bonds; and (d) financing certain costs of the 
issuance of the Bonds, all of the owners of the Projects being affiliates of the Corporation, having 
the same principal place of business as the Corporation and being organizations described in 
Section 501(c)(3) of the Code and exempt from tax under Section 501(a) of the Code; 
 
 WHEREAS, all of the Projects will be operated as multifamily residential rental facilities 
for persons of low and moderate income within the meaning of Section 142(d) and Section 145 of 
the Code;  
 
 WHEREAS, the Authority held a public hearing on the Application on June 26, 2003; 
 
 WHEREAS, the Authority has requested the County Board of Arlington County, Virginia 
(the “Board”) to approve the issuance of the Bonds to comply with Section 147(f) of the Code and 
Section 15.2-4906 of the Act;  
 
 WHEREAS, the Authority was created by an ordinance adopted by the Board, the Projects 
to be refinanced and the Improvements to be financed by the issuance of the Bonds are located in 
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Arlington County, Virginia (the “County”) and the Board constitutes the highest elected 
governmental unit of the County; and  
 
  WHEREAS, a copy of the Authority’s resolution preliminarily approving the issuance of 
the Bonds, subject to the conditions noted therein, a reasonably detailed summary of the 
comments made at the public hearing and a “fiscal impact statement” with respect to the Projects 
have been filed with the Board; 

 BE IT RESOLVED BY THE COUNTY BOARD OF ARLINGTON COUNTY, 
VIRGINIA: 

 1. The first “WHEREAS” clause above is hereby adopted as part of this Resolution. 

 2. The Board approves the issuance of the Bonds by the Authority for the benefit of 
the Corporation and the owners of the Projects (collectively, the “Applicant”), to the extent 
required by Section 147(f) of the Code and Section 15.2-4906 of the Act, to permit the Authority 
to assist in the refinancing of the Projects and the financing of the Improvements. 

 3. The approval of the issuance of the Bonds, as required by Section 147(f) of the 
Code and Section 15.2-4906 of the Act, does not constitute an endorsement of the Bonds or the 
creditworthiness of the Applicant, and, as required by Section 15.2-4909 of the Act, the Bonds 
shall provide that neither the County nor the Authority shall be obligated to pay the Bonds or the 
interest thereon or other costs incident thereto except from the revenues and moneys pledged 
therefor, and neither the faith and credit nor the taxing power of the Commonwealth of Virginia, 
the County or the Authority shall be pledged thereto. 

 4. This resolution shall take effect immediately upon its adoption. 
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CERTIFICATE OF RESOLUTION 
 
 
 1. A regular meeting of the County Board of Arlington County, Virginia (the 
“Board”), was held on July 19, 2003, at which meeting the following duly elected members were 
present or absent: 
 
 PRESENT: 
 
 
 ABSENT: 
 
 
Such members constituted all of the members of the Board on the date of such meeting. 
 
 2. Attached hereto is a true and correct copy of a resolution duly adopted at such 
meeting by the following vote. 
 
 AYES: 
 
 
 NAYS: 
 
 
 3. The resolution referred to above has not been repealed, revoked, rescinded or 
amended but is in full force and effect on this date and constitutes the only resolution adopted by 
the Board relating to the issuance by the Industrial Development Authority of Arlington County, 
Virginia of its qualified 501(c)(3) revenue bonds for the benefit of AHC Inc. and certain of its 
affiliates referred to in the resolution for financing or refinancing the projects referred to in the 
resolution. 
 
  WITNESS my hand and the seal of the County Board of Arlington County, Virginia, this 
____ day of July, 2003. 
 
 

__________________________________ 
Clerk, County Board of Arlington County, Virginia 

 
(SEAL) 
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Attachment B 
 

 
A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT AUTHORITY 

OF ARLINGTON COUNTY, VIRGINIA 
EXPRESSING ITS INTENTION TO ISSUE UP TO $9,000,000 OF 

REVENUE AND REFUNDING BONDS FOR THE BENEFIT OF AHC INC. 
AND CERTAIN OF ITS AFFILIATES 

 
 
 WHEREAS, the Industrial Development Authority of Arlington County, Virginia, a 
political subdivision of the Commonwealth of Virginia (the "Authority"), is empowered by the 
Industrial Development and Revenue Bond Act, Chapter 49, Title 15.2, Code of Virginia of 1950, 
as amended (the "Act"), to issue its (i) revenue bonds for the purpose of protecting and promoting 
the safety, health, welfare, convenience and prosperity of the inhabitants of the Commonwealth of 
Virginia (the "Commonwealth") by, among other things, assisting in the improvement of facilities 
for use by nonprofit organizations (other than an organization organized and operated exclusively 
for religious purposes) that are described in Section 501(c)(3) of the Internal Revenue Code of 
1986, as amended (the "Code") and which are exempt from federal income taxation pursuant to 
Section 501(a) of the Code and inducing those nonprofit organizations to locate and remain in the 
Commonwealth, and (ii) refunding bonds to refund revenue bonds previously issued by it for the 
purposes set forth in clause (i); 
 
 WHEREAS, the Authority has received a request from AHC Inc. (the "Corporation"), a 
Virginia nonstock corporation that is an organization described in Section 501(c)(3) of the Code and 
that is exempt from federal income taxation pursuant to Section 501(a) of the Code, on behalf of 
itself and certain of its affiliates, for the Authority to issue its revenue and refunding bonds in an 
amount not to exceed $9,000,000 pursuant to the Act to assist the Corporation and certain of its 
affiliates in (a) refunding all or a portion of the Authority’s Multi-Family Housing Mortgage 
Revenue Bonds (Arlington Housing Corporation) 1995 Series (the “Prior Bonds”), the proceeds of 
which refinanced the following multifamily residential rental housing facilities (the "Projects"):  
(1) Jordan Manor Apartments and Woodrow House, consisting of 24 rental units, located at 4525 
and 4527 Wilson Boulevard and 815 Woodrow Street, Arlington, Virginia  22203, and owned by 
Jordan Manor Housing Corporation, (2) Key Boulevard Apartments, consisting of 41 rental units, 
located at 1537-1545 Key Boulevard, Arlington, Virginia  22209, and owned by Key Boulevard 
Housing Development Corporation, (3) Ashton House Apartments, consisting of 28 rental units, 
located at 5701, 5706 and 5712 North 10th Road, Arlington, Virginia  22205, and owned by Ashton 
Housing Corporation, (4) Taylor Square Apartments, consisting of 44 rental units, located at 4235, 
4241 and 4245 South 16th Street, Arlington, Virginia  22204, and owned by Taylor Square Housing 
Corporation, and (5) Key Gardens Apartments, consisting of 22 rental units, located at 5121 and 
5125 Columbia Pike, Arlington, Virginia  22204 and owned by Key Gardens Housing Corporation; 
(b) financing the cost of additional renovations to, and equipment of, the Projects (the 
“Improvements”); (c) funding reserve funds for the bonds; and (d) financing certain costs of the 
issuance of the bonds, all of the owners of the Projects being affiliates of the Corporation, having 
the same principal place of business as the Corporation and being organizations described in Section 
501(c)(3) of the Code and exempt from tax under Section 501(a) of the Code, and all of the Projects 
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being operated as multifamily residential rental  facilities for persons of low and moderate income 
within the meaning of Section 142(d) and Section 145 of the Code; 
 
 WHEREAS, such assistance will induce the Corporation and the owners of the Projects 
(collectively, the "Applicant") to undertake the Improvements and to otherwise retain and improve 
the Projects as low and moderate income multifamily residential rental facilities in Arlington 
County, Virginia (the "County") and thereby benefit the inhabitants of the County and the 
Commonwealth by protecting and promoting the safety, health, welfare, convenience and prosperity 
of such inhabitants;  
 
 WHEREAS, because the average weighted maturity of the Prior Bonds is being extended, 
because all or a portion of the refunding of the Prior Bonds is an advance refunding and because 
some of the Bond proceeds are being used to finance the Improvements, federal law requires that a 
public hearing be held; and  
 
 WHEREAS, a public hearing on the issuance of the Bonds has been held as required by 
Section 147(f) of the Code and Section 15.2-4906 of the Act; 
 
 NOW, THEREFORE, BE IT RESOLVED BY THE INDUSTRIAL DEVELOPMENT 
AUTHORITY OF ARLINGTON COUNTY, VIRGINIA: 
 
 1. It is hereby found and determined that the Projects are "authority facilities" within 
the meaning of the Act and that the refinancing of the Projects and financing of the Improvements 
will be in the public interest, will enable the Applicant to continue to provide modern and efficient 
multifamily residential rental facilities for persons of low and moderate income residing in the 
County, and will promote the safety, health, welfare and convenience of the inhabitants of the 
Commonwealth and the County. 
 
 2. To induce the Applicant to undertake the Improvements and to otherwise retain and 
improve the Projects as low and moderate income multifamily residential rental facilities in the 
County, the Authority hereby agrees, subject to the conditions noted below, to assist the Applicant 
in refinancing the Projects and financing the Improvements by undertaking the issuance of its 
qualified 501(c)(3) revenue bonds in an amount not to exceed $9,000,000 (the "Bonds") upon terms 
and conditions mutually agreeable to the Authority and the Applicant.  The Bonds will be issued 
pursuant to documents satisfactory to the Authority, which will provide for payments to the 
Authority sufficient to pay the princ ipal of, premium, if any, and interest on, the Bonds and to pay 
all other expenses in connection with the refinancing of the Projects, the financing of the 
Improvements and the refunding of the Prior Bonds.  The Bonds shall be issued in form acceptable 
to the Authority, and the payment of the Bonds shall be secured by an assignment, for the benefit of 
the holders thereof, of the Authority's rights to payment under a loan agreement, installment sale 
agreement, agreement of sale, deed of assumption or similar agreement between the Authority and 
the Applicant with respect to the Projects and may be additionally secured by a deed of trust on the 
Projects or any other collateral, agreement or assignment.  The Bonds may be issued in one or more 
series at one time or from time to time.  The Bonds shall have such terms, security and other 
provisions as shall be determined by a final bond resolution of the Authority, the documents 
approved thereby and such other proceedings as may be required and delivered at the date of 
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delivery of the Bonds.  The issuance of the Bonds is subject to, among other things, the approval of 
the County Board of Arlington County, Virginia (the "Board") and the adoption by the Authority of 
a final bond resolution. 
 
 3. The Bonds, together with interest thereon, shall be limited obligations of the 
Authority secured by the revenues and other security pledged therefor under the final bond 
resolution and the documents approved thereby.  The Bonds shall not be deemed to constitute a debt 
or pledge of the faith and credit of the Commonwealth, or any political subdivision thereof, 
including the County and the Authority.  Neither the Commonwealth nor any political subdivision 
thereof, including the County and the Authority, shall be obligated to pay the principal of or 
premium, if any, on the Bonds or the interest thereon or other costs incident thereto except from the 
revenues and moneys pledged therefor, and neither the faith and credit nor the taxing power of the 
Commonwealth or any political subdivision thereof, including the County and the Authority, is to 
be pledged to the payment of the principal of or premium, if any, on the Bonds or the interest 
thereon or other costs incident thereto. 
 
 4. It having been represented to the Authority that it is necessary to proceed 
immediately with the planning and the refinancing of the Projects and the planning and financing of 
the Improvements, the Authority hereby agrees that the Applicant may proceed with plans for the 
Projects, enter into contracts involving the refinancing of the Projects and the financing of the 
Improvements, and take such other steps as it may deem appropriate in connection therewith, 
provided, however, that nothing herein shall be deemed to authorize the Applicant to obligate the 
Authority without its consent in each instance to the payment of any moneys or the performance of 
any acts in connection with the Projects.  The Authority agrees that the Applicant may be 
reimbursed from the proceeds of the Bonds for all expenditures and costs so incurred by it, provided 
such expenditures and costs are properly reimbursable under the Act and other applicable state and 
federal laws. 
 
 5. At the request of the Applicant, the Authority hereby appoints the law firm of 
Troutman Sanders LLP, Richmond, Virginia, as Bond Counsel. 
 
 6. All costs and expenses in connection with the refinancing of the Projects, the 
financing of the Improvements and the refunding of the Prior Bonds, including but not limited to the 
fees and expenses of Bond Counsel and Authority Counsel, shall be paid by the Applicant or, to the 
extent permitted by applicable law, from the proceeds of the Bonds.  If for any reason the Bonds are 
not issued, it is understood that all such expenses shall be paid by the Applicant and that the 
Authority shall have no responsibility therefor. 
 
 7. In adopting this Resolution, the Authority intends to take “official action” toward 
the issuance of the Bonds and to evidence its “official intent” to the extent necessary to allow for 
the use of the proceeds of the Bonds to reimburse the Applicant for “original expenditures” 
associated with the Improvements to the Projects, to the full extent permitted by Treasury 
Regulation Section 1.150-2.  The Applicant reasonably expects that it will reimburse the 
“original expenditures” with the proceeds of the Bonds. 
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 8. It is understood that the Authority shall have no obligation to take any subsequent 
action contemplated by this Resolution unless the Applicant has indemnified and agreed to save 
harmless the Authority, its officers, directors, employees and agents from and against all liabilities, 
obligations, claims, damages, penalties, losses, costs and expenses in any way connected with the 
Projects, the application submitted by the Applicant, or the issuance of the Bonds upon terms 
wholly satisfactory to the Authority. 
 
 9. The Authority hereby recommends that the Board approve the issuance of the 
Bonds, such approval to occur within 60 days of the date hereof, and hereby directs the Chairman or 
the Secretary of the Authority to submit to the Board the statement in the form prescribed by 
Section 15.2-4907 of the Act, a reasonably detailed summary of the comments expressed at the 
public hearing required by Section 15.2-4906 of the Act, and a copy of this Resolution. 
 
 10. The Authority shall perform such other acts and adopt such further proceedings as 
may be required to implement its undertakings as herein set forth.  Prior to the issuance and delivery 
of the Bonds, there shall be submitted to the Authority and its counsel for the Authority's approval a 
bond resolution approving (a) the issuance of the Bonds and (b) such other documents as may be 
necessary in the opinion of Bond Counsel to complete the transaction. 
 
 11. This Resolution shall take effect immediately upon its adoption. 
 
 
 
 ADOPTED:  June 26, 2003 
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CERTIFICATE 

 
 
 The undersigned Secretary/Treasurer of the Industrial Development Authority of Arlington 
County, Virginia (the "Authority") hereby certifies that the foregoing is a true, correct and complete 
copy of a Resolution adopted by a majority of the Directors of the Authority present and voting at a 
meeting duly called and held on June 26, 2003, in accordance with law, and that such Resolution 
has not been repealed, revoked, rescinded or amended but is in full force and effect on the date 
hereof. 
 
 WITNESS the following signature and seal of the Authority this 26th day of June, 2003. 
 
 
 

     ________________________________ 
      Secretary/Treasurer of the Industrial 
      Development Authority of 
      Arlington County, Virginia 
 
(SEAL) 
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     DESCRIPTION OF THE 5 PROPERTIES 
 

Description of Ashton House 
 
 

Ashton House Apartments is located at 5701, 5706, and 5712 North 10th Road.  
It is in the Lacey Forest Subdivision of North Arlington County.  Ashton House is bounded 
by Washington Blvd, Wilson Blvd, and Bon Air Park.  It is in close proximity to Route 66 
and the Westover Shopping Center.  It is minutes away from downtown Ballston via 
Washington Blvd or Wilson Blvd. 

 
Ashton House consists of three-2 story buildings constructed of masonry.  Ashton 

House was constructed in 1940 and was renovated in 1992.  It is situated on a .357-acre 
site.  The property contains 28 dwelling units and has on street parking only.  The 
property is legally identified on Tax Map 051-16 and is zoned RA14-16.   

 
The unit mix is 20 one bedrooms and 8 three bedrooms.  It has 6 Section 8 

units.  Rents ranges from $740.00 for a one-bedroom, and $1,005 to $1,220.00 for a two 
bedroom.  The units are individually metered for electric heat and air conditioning, while 
the owner pays hot water and cooking gas.  Property amenities include off street 
parking, three laundry rooms, and close proximity to transportation, shopping and 
schools. 
 
100% of the units must be rented to households whose income does not exceed 80% of 
area median income.  

 
 
Description of Jordan Manor 

 
 

Jordan Manor is located at 4525 & 4527 Wilson Blvd.  It is in the Ballston 
Corridor of North Arlington County.  Jordan Manor is bounded by Route 66,  downtown 
Ballston, single-family residences.  It is also in walking distance to the Ballston Common 
Mall and Ballston Metro Train Station.  Further east are the Courthouse and Rosslyn 
subdivisions.   

 
Jordan Manor consists of one two-story building constructed of brick and a single 

family residence containing three units.  Jordan manor was constructed in 1956 and was 
renovated in 1991.  It is situated on a .444 acre site and property contains 24 dwelling 
units and 24 surface parking spaces.  The property is legally identified on Tax Map 052-
15 is zoned RA8-18. 

 
The unit mix is 7 one bedrooms, 13 two bedrooms and 4 three.  It has 11 

Section 8 units.  Rents ranges from $845 for a one bedroom, $985 for a two bedroom, 
and $1,255 for a three bedroom.  The units are individually metered for electric and it 
has through the window AC units. The owner pays the hot water and cooking gas.  
Property amenities include several parking garages, a parking lot, a laundry room and 
close proximity to transportation, shopping and schools. 
 
100% of the units must be rented to households whose income does not exceed 80% of 
area median income.  
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Description of Key Blvd 

 
Key Blvd is located at 1537-1545 N. Key Blvd.  It is in the Rosslyn Corridor of 

North Arlington County.  Key Blvd is bounded by Route 66 and Wilson Blvd in a mixed 
use area consisting of high-rise condos, apartments, office buildings, and general 
commercial properties.  It is walking distance to downtown Rosslyn and the Rosslyn 
Metro Train Station and Courthouse and the Courthouse Metro Train Station.  Further 
east approximately one mile are the Key Bridge into Washington DC and the entrance to 
Route 66 East or West. 

 
Key Blvd consists of three-three story buildings constructed of masonry.  Key 

Blvd was constructed in 1942 and was renovated in 1985.  It is situated on a .933 acre 
site and property contains 41 dwelling units and 27 surface parking spaces.  The 
property is legally identified on Tax Map 044-03 and is zoned RA6-15. 

 
The unit mix is 4 efficiencies, 22 one bedrooms, 13 two bedrooms, 2 three 

bedrooms.  It has 35 project-based Section 8 units.  Rents ranges from $605.00 for an 
efficiency, $698.00 for a one bedroom, $782 for a two-bedroom, and $883.00 for a three 
bedroom.  The units are individually metered for electric heat, and air conditioning, while 
the owner pays hot water.  Property amenities include a tot lot, off street parking, two 
laundry rooms, and close proximity to transportation, shopping and schools.  

    
 
Description of Key Gardens 

 
Key Gardens is located at 5121, 5125 Columbia Pike.  It is in the Glen Carlyn 

Subdivision of South Arlington County.  Key Gardens is bounded by Four Mile Run, Route 
50 and Route 7.  It is also in the Columbia Pike West area and is in close proximity to the 
Pentagon and Route 395.  Further west is the Skyline City and Bailey’s Crossroads.  It is 
minutes away from the Skyline Shopping Center. 

 
Key Gardens consists of a 1 two-story building constructed of masonry.  Key 

Gardens was constructed in 1963 and was renovated in 1992.  It is situated on a .321 
acre site and property contains 22 dwelling units and 29 surface parking spaces.  The 
property is legally identified on Tax Map 082-04 and is zoned RA8-18.   

 
The unit mix is 1 efficiency, 11 one bedrooms and 10 two bedrooms.  The rents 

range from $755.00 for an efficiency, $835.00 for a one bedroom, and $1,000.00 for a 
two bedroom.  The owner pays the utilities.  Property amenities include central AC, off-
street parking, two laundry rooms, and close proximity to transportation, shopping and 
schools. 

 
80% of the units must be rented to households whose income does not exceed 80% of 
area median income. 

 
Description of Taylor Square 

 
 

Taylor Square is located at 4235, 4241, & 4245 South 16th Street.  It is in the 
Douglas Park Subdivision of South Arlington County.  Taylor Square is bounded by Four 
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Mile Run Drive, Columbia Pike, Route 7, and Interstate 395.  It is in close proximity to 
the Skyline City corridor and approximately 3.5 miles from Reagan National Airport.  It is 
minutes away from downtown D. C. because of the easy access to I-395.   

 
Taylor Square consists of three-three story buildings constructed of masonry.  

Taylor Square was constructed in 1962 and was renovated in 1993.  It is situated on a 
.918 acre site and property contains 44 dwelling units and 49 surface parking spaces.  
The property is legally identified on Tax Map 083-02 and is zoned RA14-26. 

 
The unit mix is 17 one bedrooms and 27 two bedrooms.  The rents range from 

$750.00 for a one bedroom, and $950.00 for a two bedroom.  The units are individually 
metered for electric and include a laundry room in each building and close proximity to 
the Interstate, transportation, shopping, and schools. 
  
100% of the units must be rented to households whose income does not exceed 60% of 
area median income. 

  
 


