




































Orange County Housing Finance Authority 
Multifamily Housing Revenue Bonds 
(Sandpiper Glen Apartments) 

Median Income. For purposes of the Orange County application, 100% of the units will be set 
aside at household incomes of 60%. It is expected that 151 units will be 1 bedroom / 1 bath, I 05 
units with 2 bedrooms / 2 baths, and 32 units with 3 bedrooms / 2 baths. 

Proposed Debt Structure 

As described previously, the development initially closed with a construction loan (TEL) from 
Freddie Mac in the amount of $46,500,000. Such bonds will be secured by a first mortgage loan 
with term to match the bonds. The source of repayment of the TEL will be a permanent Freddie 
TEL conversion and LIHTC equity installments from the equity investor. The additional tax
exempt bonds of $4,000,000 will be used to bridge the budget gap and resolve the 50% test issue. 
The lender for these proceeds is expected to be Bank of America. 

The applicant has designated RBC Capital Markets as its bond placement agent subject to the 
approval of Orange County Housing Finance Authority. The bonds will meet all of the 
underwriting requirements of the Orange County Housing Finance Authority for such unrated 
bonds. 

In addition to net proceeds of the bonds ($46,500,000 initially as well as $4,000,000 additional 
request), the sources of funds for this development during construction anticipate the following 
financing sources: (a) Federal Tax Credit equity in the amount of $12,847,519, and (b) a taxable 
construction loan of $18,698,000. Such sources during construction will provide funding for the 
proposed financing plan including total acquisition, rehabilitation, financing and other 
development costs currently expected to total approximately $82,045,519. After conversion to 
permanent financing and the receipt of additional Federal Tax Credit equity, it is anticipated that 
the Federal Tax Credit equity will increase to $43,986,657, and a portion of the bonds will be 
repaid leaving a permanent conventional loan of$41,446,000. Borrower cash of $14,649,262 and 
partner contributions of $101 ,750 fund the remaining permanent uses of funds. 

The proposed financing plan after converting to permanent financing anticipates acquisition and 
rehab costs, financing, construction interest and other development costs currently expected to 
total approximately $100,183,669, or $347,860 per unit. Hard construction costs are expected to 
total $66,150,216, or $229,688 per unit. 

Equity 

The tax credit equity totals $43 ,986,657 paid by Bank of America as equity investor. 

Credit Underwriting 

Pursuant to Orange County Housing Finance Authority' s policy, the proposed financing will be 
subject to credit underwriting by a third party firm qualified in affordable housing real estate 
underwriting and loan servicing. A credit underwriting report acceptable to the Orange County 
Housing Finance Authority will be required prior to authorizing the issuance of the bonds. 
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Orange County Housing Finance Authority 
Multifamily Housing Revenue Bonds 
(Sandpiper Glen Apartments) 

Investment of Proceeds 

To the extent bond proceeds will be available to be drawn down during construction, the Orange 
County Housing Finance Authority will require such proceeds be invested pursuant to its 
investment policy. If applicable, CSG Advisors will oversee competitive bidding of any 
investment agreements. 
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DISCUSSION ITEM 

MEMORANDUM 

TO: [ OCHFA Board of Directors 

FROM: Frantz Dutes, Interim Executive Director 

DATE: j March 18, 2024 

CONSIDER APPROVAL OF A REIMBURSEMENT RESOLUTION FOR 
A MULTI-FAMILY TAX-EXEMPT BOND APPLICATION, SUBMITTED 

RE: BY DOMINIUM DEVELOPMENT FOR THE PROPOSED SANDPIPER 
GLEN APARTMENTS, NOT-TO-EXCEED $4,000,000. 
APRIL 3, 2024, REGULAR BOARD OF DIRECTORS' MEETING 

BACKGROUND 

On February 2, 2024, the Authority received an additional request for Multi-Family Tax Exempt 
Bonds in the amount of $4,000,000, from Dominium Development under the 2024 Open Cycle 
Allocation Process. In support of the initial application, the authority approved a Reimbursement 
Resolution, and Bond Resolution respectively, on November 6, 2019, and November 3, 2021 . On 
February 11, 2022, the developer closed on the financing with a capital stack consisting of a Freddie 
Mac TEL for a first mortgage, construction mortgage, 4% low income tax credit equity, and a tax 
equity credit bridge loan. The total tax exempt bond issuance was $46.5MM. Due to unforeseen 
increases in construction, and financing costs, the project faces the risk of financing less than 50% 
of its aggregate basis with tax exempt bonds. If this happens, the partnership will lose a significant 
portion of its low income housing tax credits, which in turn will result in less tax credit equity being 
placed by the limited partner. 

The applicant for Sandpiper Glen Apartments is Orlando Leased Housing Associates XIII, LLP; and 
the General Partner is Orlando Leased Housing Associates XIII, LLLP. The placement agent is 
RBC Capital Markets and the Trustee is U.S. Bank. 

PROJECT DESCRIPTION 

The proposal involves the development of a 288-unit complex. The community will offer one, two 
and three bedroom units. The proposed development is located at the intersection of East Colonial 
Drive and SR 417 in Orlando. The proposed development will consist of one hundred fifty-one 
(151) 1-bd/1-ba units; one hundred five (105) 2-bd/2-ba units; and thirty-two (32) 3-bd/2-ba units 
with rents ranging from $1,050 - $1,452 per month. This proposed development is a senior 
independent living community, with 100% of the units restricted to age 62+, and will have a Set
Aside of 60% or less of the area Median Income (AMI). 
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As noted previously, the development initially closed with a construction loan (TEL) from Freddie Mac in the amount of 
$46,500,000. Such bonds will be secured by a first mortgage loan with term to match the bonds. The source of repayment of the 
TEL will be a permanent Freddie TEL conversion and LIHTC equity installments from the equity investor. The additional tax
exempt bonds of $4MM will be used to bridge the budget gap and resolve the 50% test issue. The lender for these proceeds is 
expected to be Bank of America. The bonds will be privately placed (Freddie Mac TEL Loan) Multi-Family Direct Purchase, tax
exempt loan, an unrated product. The structure will be required to comply with all the requirements of OCHFA Unrated Bond 
Policy. 

In addition to net proceeds of the bonds ($46.5MM initially issued as well as $4MM additional request), the sources of funds for 
this development during construction anticipate the following financing sources: (a) Federal Tax Credit equity in the amount of 
$12,847,519, and (b) a taxable construction loan of $18,698,000. The sources during construction will provide funding for the 
proposed financing plan including total acquisition, rehabilitation, financing and other development costs currently expected to 
total approximately $82,045,519. After conversion to permanent financing and the receipt of additional Federal Tax Credit equity, 
it is anticipated that the Federal Tax Credit equity will increase to $43,986,657, and a portion of the bonds will be repaid leaving a 
permanent conventional loan of $41,446,000. Borrower cash of $14,649,262, and partner contributions of $101,750, fund the 
remaining permanent uses of funds. The proposed development's debt service coverage ratio is 1.10, which is consistent with 
the Authority's minimum threshold criteria of 1.10. The developer is in the process of securing an update to the Credit Underwriting 
Report (CUR) which will support the increase in the bond amount requested. 

Enclosed for your review are copies of the adopted Proformas Analysis, Reimbursement Resolution 2024-02 and supporting 
information. 

ACTION REQUESTED 

Board approval of the Reimbursement Resolution #2024-02 for Multi-Family Tax-Exempt Bonds for the proposed 
Sandpiper Glen Apartments, not-to-exceed $4,000,000; authorization for staff and Bond Counsel to take the required 
steps to proceed with the underwriting process; and with subsequent submission to the Division of Bond Financing. 

OCHFA DISCUSSION AGENDA 04103124 
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RESOLUTION NO. 2024-02 

~ \ 1 \i ..\ APPROVED BY: Q ~~ 
Orange County Housing Finance Authority 

BOARD OF DIRECTORS 

A RESOLUTION DECLARING THE OFFICIAL INTENT OF 
ORANGE COUNTY HOUSING FINANCE AUTHORITY TO 
REIMBURSE ITSELF AND/OR ORLANDO LEASED 
HOUSING ASSOCIATES XIII, LLLP FROM THE 
PROCEEDS OF DEBT FOR CERTAIN EXPENSES TO BE 
INCURRED WITH RESPECT TO A CERTAIN 
MULTIFAMILY HOUSING PROJECT; AND 
AUTHORIZING CERTAIN INCIDENTAL ACTIONS. 

WHEREAS, in connection with the acquisition, construction and equipping of a certain 
multifamily housing residential rental facility described herein by Orange County Housing Finance 
Authority (the '"Issuer") through a loan to Orlando Leased Housing Associates XIII, LLLP (the 
"Owner"), the Issuer and the Owner expect to incur expenses for which the Issuer and/or the Owner 
will advance internal funds; and 

WHEREAS, the Issuer intends to reimburse itself and the Owner for all or a portion of 
such expenses from the proceeds of debt to be issued by the Issuer and loaned to the Owner. 

NOW, THEREFORE, BE IT RESOLVED BY THE ORANGE COUNTY HOUSING 
FINANCE AUTHORITY: 

1. Findings. lt is hereby found, ascertained, determined and resolved that: 

(a) There is a shortage of low, middle and moderate housing available as rentals in 
Orange County, Florida; 

(b) This shortage of housing cannot be relieved except through the encouragement of 
investment by private enterprise; 

(c) The financing, acquisition, construction and equipping ofrental housing for persons 
who are senior citizens (62 years and older) of low, middle, and moderate income in Orange 
County, Florida, constitutes a public purpose; 

(d) A multifamily housing project consisting of288 units, located at 8780 Donnybrook 
Drive, Orlando, Orange County, Florida 32825, to be acquired, constructed and equipped by the 
Owner, to be known as Sandpiper Glen Apartments (the "Development"), will assist in alleviating 
the shortage of rental housing for residents of Orange County who are senior citizens (62 years 
and older) of low, middle and moderate income; 

(e) On February 11, 2022, the Authority issued its $46,500,000 Orange County 
Housing Finance Authority Multifamily Housing Revenue Note (Sandpiper Glen Apartments), 
2022 Series A, the proceeds of which were used to finance the acquisition, construction and 
equipping of a residential rental project owned by the Owner for senior citizens (62 years and 
older) of low, middle and moderate income; and 



(f) The Owner has requested the Issuer to issue additional revenue bonds (the "Bonds") 
in an amount which, together with other available funds, will be sufficient to finance a portion of 
the cost of the acquisition, construction and equipping of the Development and to pay other costs 
and fees incidental to the issuance of the Bonds. The Bonds are to be secured by certain assets, 
revenues and moneys described in the trust. indenture securing such bonds. By virtue of the 
provisions of Section 142 of the Internal Revenue Code of 1986, as amended (the "Code") and the 
Treasury regulations in effect thereunder or under the 1954 Code, the interest on the Bonds will 
be excludable from gross income for federal income tax purposes if certain criteria fixed by said 
provisions (the "Tax Requirements") are met; 

(g) The Tax Requirements provide, among other things, that if, as in the case of the 
Development, the original use of a development commences ( or the acquisition of a development 
occurs) on or after the date that obligations are issued to provide such development, an official 
intent with respect to such obligations must be adopted by the issuer of such obligations within 60 
days after the commencement of the construction or acquisition of such development; 

(h) The Owner has agreed or will agree (i) to make all units available for rental by 
members of the general public and (ii) not to rent any unit to the owner of the Development or to 
any person related (as defined in said Treasury regulations) to such owner. 

2. Declaration of Official Intent. The Issuer hereby declares its official intent to 
reimburse itself and the Owner from the proceeds of tax-exempt debt to be incurred by the Issuer 
or the Owner, respectively, for expenses incurred with respect to the Development within 60 days 
prior to the date of this Resolution and subsequent to the date of this Resolution. This Resolution 
is intended as a declaration of official intent under Treasury Regulation § 1.150-2. The additional 
tax-exempt debt to be issued to finance the Development is expected not to exceed an aggregate 
principal amount of $4,000,000. 

3. Further Authorization. The Issuer hereby authorizes Staff, General Counsel and 
Bond Counsel to negotiate and prepare a plan of financing and to commence the structuring of a 
debt instrument or instruments to provide up to $4,000,000 in tax-exempt financing for the 
Development in order to construct and equip rental units for persons who are senior citizens (62 
years and older) of low, middle, or moderate income in a qualifying housing development, 
including reimbursement for qualified costs incurred pursuant to Treasury Regulation § 1.150-2. 
The financing of the qualifying housing development shall, however, be conditioned upon the 
following: 

(a) The plan of financing for the Development shall include a rent schedule to be 
approved by the Issuer. 

(b) The plan of financing shall include tenant age and income restriction provisions in 
compliance with section 142(d) of the Code. 

(c) The Owner shall not discriminate in the use, occupancy or rental of the units against 
persons or families with children. 

(d) Any non-revenue units for Owner use, such as models and manager apartments, 
must be financed at Owner's expense from other than Bond proceeds. 
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4. Conditions. In the event that the Issuer and the Owner are unable to reach an 
agreement with respect to the terms and details of the Bonds or the contracts therefor, or if other 
circumstances prevent the issuance of the Bonds, there shall be no resultant liability on either the 
Issuer or the Owner nor shall any third party have any rights against either the Issuer or the Owner 
by virtue of this resolution. The obligation of the Issuer to issue the Bonds pursuant to this 
Resolution is further conditioned upon the following: 

(a) The information contained in the application of the Owner and now on file with the 
Issuer shall not change in any material respect. Any such material change shall be brought to the 
attention of the Issuer immediately in writing for further consideration by the Issuer and its General 
Counsel and Bond Counsel. 

(b) A public hearing shall have been conducted as required by Section 147(:f) of the 
Code. 

(c) Upon issuance and delivery of the Bonds there shall be delivered to the Issuer an 
opinion of Bond Counsel to the effect that the Bonds are valid and binding obligations of the Issuer 
and that interest on the Bonds is excludable from gross income for federal income tax purposes. 

( d) The Bonds shall be issued and delivered within 12 months from the date of adoption 
of this Resolution, unless such date is extended by resolution of the Issuer. 

5. Other Conditions. The Owner has agreed to comply with all land use restrictions 
relating to tax-exempt financing including but not limited to those promulgated pursuant to Section 
142( d) of the Code. The Owner acknowledges that the adoption of this resolution in no way 
implies final approval of the proposed transaction, such transaction being subject to all policies, 
guidelines and procedures of the Issuer and a majority affirmative vote ofits Board. 

6. Incidental Action. Any member ·of the Issuer and General Counsel and Bond 
Counsel to the Issuer are hereby authorized to take such actions as may be necessary to carry out 
the purpose of this Resolution. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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7. Effective Date. This Resolution shall take effect immediately upon its adoption. 

Passed this~ day of April , 2024. 

[SE AL] 

ATTEST: 

APPROVED AS TO LEGAL SUFFICIENCY: 

By:~ ::Ss: 
Greenberg Traurig, P.A. 
General Counsel 
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ATTACHMENT 'F' 

Proof of Publication of 
TEFRA Public Hearing 





Meeting Notice 

= GOVERNMENT 
PI.OltJDA 

Board Name: Orange County Housing Finance Authority 
TEFRA Public Hearing Meeting for 
Sandpiper Glen Apartments 

Date: Tuesday, March 26, 2024 

Location: Orange County Administration Center, 
3rd • Floor - Conference Room Legal 'A' 
201 South Rosalind Avenue, 
Orland~ Florida 32801 

Time: 10:00 AM 

The Orange County Housing Finance Authority will conduct a Tax Equity and Fiscal 
Responsibility Act (TEFRA) public hearing concerning the proposed issuance of its not 
to exceed $4,000,000 Multifamily Housing Revenue Bonds, to finance a portion of 
the acquisition, construction and equipping of a residential rental project-Sandpiper 

Glen Apartments, for persons who are senior citizens (62 years and older) of 
low, middle and moderate income in Orange County, Florida, District 3. 

Section 286.0105, Florida Statutes states that If a person decides to appeal any decision made by a board, 
agency, or commission w1th respect to any matter considered at a meeting or hearing, he or she wiH need 
a record of the proceedings, and that, for such purpose, he may ne-.,d to ensure that a verbatim, record of 
the proceedings Is made, Which record lndudes the testimony and evidence upon Which the appeal 1s to be 
based. 

In accordance with the Americans with Disabilities Act (ADA), If any person with a disablllty as defined by the ADA needs 
special accommodation to participate In thts proceeding, then not later than two business days prior to the proceeding, 
he or she should contact the Orange County Communications Division at (407) 836-3111. 

Para reclbir esta lnformaci6n en espaiiol, per favor llame al (407) 836-3111. 

Recelvact___,.~t--tt~ 
Posted-~~ ....... ....,_ 
BY----~---

This form was developed by Orange County Agenda Development Office. 
Alterations to this form's layout or wording are not permitted. 

To contact Agenda Development, please phone (407)-836-5426, 
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ORANGE COUNTY HOUSING FINANCE AUTHORITY 

TEFRA PUBLIC HEARING TAX EQUITY AND FISCAL REPSONSIBILITY ACT"TEFRA" 

OFFICIAL MEETING MINUTES 

Project: Sandpiper Glen Apartments Date: March 26, 2024 Time: 10:00 a.m. 
Location: Orange County Administration Bldg. 3rd Floor- Conf. Room Legal 'A' - 201 S. Rosalind Ave, Orlando, FL 32801 

OCHFASTAFF 
PRESENT 

Sean Tan 
Director Programs Operatioos 

Mildred Guzman 
Program Operations Administra1Dr 

OCHFA Professionals 
PRESENT PRESENT 

Danielle Phillips 
Sr. Fiscal Manager, Orange Counly Fiscal & 
Business Services 

Developer Representatives 
PRESENT 

MEETING OPENED: Mildred Guzman, Program Operations Administrator, began moderating the meeting at 10:00 a.m. 

PURPOSE OF MEETING: 

The TEFRA Public Hearing began by providing its purpose of receiving comments regarding Orange County Housing Finance Authority's 
(OCHFA/ the Authority), Multi-Family Housing Revenue Tax Exempt Bond issuance, not-to-exceed $4,000,000, for the financing, acquisition, 
construction and equipping of a proposed project - Sandpiper Glen - a rental community for senior citizens (62 years and older), consisting 
of 288-units, located at 8780 Donnybrook Drive, Orlando, Orange County, Florida, District 3. 

PUBLIC COMMENT(s): 

No comments, oral or written, were presented during or before the hearing. 

ADJOURNMENT 
There being no comments, Mildred Guzman, Meeting Moderator, adjourned the meeting at 10:30 a.m. 
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