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BOARD MEMBER

RE: APPROVAL AND EXECUTION OF A RESOLUTION FOR THE PROPOSED
R ISSUANCE OF MULTI-FAMILY HOUSING REVENUE TAX EXEMPT BONDS,
boARD MENBER TO FINANCE THE ACQUISITION, AND REHABILITATION OF HUNTINGTON
RESERVE APARTMENTS, A RENTAL RESIDENTIAL PROJECT FOR PERSONS
OF LOW, MIDDLE AND MODERATE INCOME LOCATED IN THE CITY OF
SANFORD, SEMINOLE COUNTY, FLORIDA, IN AN AMOUNT NOT-TO-EXCEED
$34,373,650.36

ORANGE COUNTY BOARD OF COUNTY COMMISSIONERS MEETING
NOVEMBER 19, 2024 - CONSENT AGENDA.

The Tax Equity and Fiscal Responsibility Act of 1982 (“TEFRA”) created a requirement that
all industrial development bonds issued after December 31, 1982, for the purpose of
financing multi-family housing developments require approval by the Orange County
Housing Finance Authority (OCHFA), and each governmental unit having jurisdiction over
the area in which the bond financed facility will be located.

BACKGROUND

In accordance with Section 147(f)(2) of the Internal Revenue Code, on September 24, 2024,
the Seminole County Board of County Commissioners as the “host” county, approved
Resolution #2024-99, for Multi-Family Housing Revenue Bonds to finance the acquisition,
rehabilitation and equipping of Huntington Reserve Apartments an existing residential
rental project for persons of low, middle and moderate income, consisting of 168 units,
located at the 2000 Rosecliff Circle, Sanford, Seminole County, Florida, 32773.

2211 E. Hillcrest Street, Orlando, Florida 32803 | Office (407) 894-0014 | Fax (407) 897-6679 | Website: www.ochfa.com



In addition to securing “host” county approval, Bond Counsel has requested that Orange
County as the “issuer” approve the attached Resolution pursuant to Section 147(f)(2) of
the Internal Revenue Code and the regulations promulgated thereunder.

In compliance with the requirements, a TEFRA Public Hearing was conducted on Monday,

August 26, 2024, at 10:00 A.M, at the Seminole County Community Development Building,
Reflections County Annex, 520 W Lake Mary Boulevard, Sanford, FL 32773.

The following documents are attached:

AttachmentA.............. Project Description and Location Map
AttachmentB.............. Related Financials

AttachmentC.............. Proforma

AttachmentD.............. Financial Advisor’'s Summary of Sales Method
AttachmentE.............. OCHFA Board meeting Staff Report of 9/06/2023
AttachmentF.............. Proof of Publication of TEFRA Public Hearing Notice
AttachmentG.............. TEFRA Public Hearing Minutes

ACTION REQUESTED,

Approval and execution of a Resolution for the proposed issuance of Multi-Family Housing
Revenue Tax Exempt Bonds, to finance the acquisition, and rehabilitation of Huntington
Reserve Apartments, a rental residential project for persons of low, middle and moderate
income located in the city of Sanford, Seminole County, Florida, in an amount not-to-
exceed $34,373,650.36

Attachments

cc: Warren S, Bloom, General Counsel / Michael L. Watkins, Bond Counsel, OCHFA / Agenda Davelopment / Clerk to the Board of Page 2|2

County Commissioners

Memo Demings/Huntington Seminole
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RESOLUTION

WHEREAS, the ORANGE COUNTY HOUSING FINANCE AUTHORITY (the
“Authority”) was created pursuant to Ordinance 78-18, codified in the Code of Orange County at
Section 2-151 et seq; and

WHEREAS, the Tax Equity and Fiscal Responsibility Act of 1982 (“TEFRA”) has created
a requirement that all industrial development bonds issued after December 31, 1982, for the
purpose of financing multifamily housing developments require approval by the Authority, and
each governmental unit having jurisdiction over the area in which the bond financed facility is
located; and

WHEREAS, such approval is to be given after a public hearing for which reasonable
notice has been given; and

WHEREAS, the Authority is contemplating the issuance of up to $34,373,650.36 in one
or more seties of Orange County Housing Finance Authority Multifamily Housing Revenue
Bonds, Series [to be designated] (Huntington Reserve Apartments) (the “Bonds™), the proceeds of
which would finance the acquisition, construction and equipping of a residential rental project to
be owned by Huntington Reserve Preservation, Ltd., for persons of low, middle and moderate
income (the “Project™).

PROJECT/LOCATION NUMBER OF UNITS
Huntington Reserve Apartments 168
2000 Rosecliff Circle

Sanford, Florida, 32773

WHEREAS, a public hearing was held at 10:00 A.M. on Monday, August 26, 2024, with
regard to financing this qualified housing development, at the place and time described in the
Notice of Public Hearing attached hereto as Exhibit A, which Notice was published at least 7 days
in advance of the hearing date in a newspaper of general circulation in Seminole County; and

WHEREAS, the Authority has presented the issue in the aggregate principal amount set
forth above for approval to the Board of County Commissioners of Orange County;

THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF ORANGE COUNTY:

SECTION 1. Authority. This Resolution is adopted pursuant to the Constitution of the
State of Florida, Chapters 125 and 166, Florida Statutes, and other applicable provisions of law.

SECTION 2. Findings. The Board hereby finds, determines and declares as follows:

The Board is the elected legislative body of Orange County, Florida and the issuer of the
Bonds will be the Orange County Housing Finance Authority.




SECTION 3. Approval. For the purpose of Section 147(f) of the Internal Revenue Code
of 1986, as amended (the “Code”), the Board hereby approves the issuance of the Bonds to finance
the Project, acknowledging, however, that the Bonds will not be issued until the Authority gives
its final approval to the issuance of the Bonds.

SECTION 4. Limited Approval. The approval given herein shall be solely for the
purpose of satisfying the requirements of Section 147(f) of the Code and shall not be construed as
(i) an endorsement of the creditworthiness of the Borrower or the financial viability of the Project,
(ii) a recommendation to any prospective purchaser to purchase the Bonds, (iii) an evaluation of
the likelihood of the repayment of the debt service on the Bonds, or (iv) approval of any rezoning
application or approval or acquiescence to the alteration of existing zoning or land use or approval
for any regulatory permit relating to the Project, or creating any vested right with respect to any
land use regulations, and the Board shall not be construed by virtue of its adoption of this
Resolution to have made any such endorsement, finding or recommendation or to have waived, or
be estopped from asserting, any rights or responsibilities it may have in that regard. Further, the
approval by the Board of the issuance of the Bonds by the Authority shall not be construed to
obligate the County to incur any liability, pecuniary or otherwise, in connection with either the
issuance of the Bonds or the acquisition and construction of the Project, and the Authority shall so
provide in the financing documents setting forth the details of the Bonds.

[remainder of page intentionally left blank]




SECTION 5. Effective Date. This Resolution shall become effective immediately upon

its passage.

PASSED AND ADOPTED this 19" day of November, 2024

Attest: Phil Diamond, CPA, Orange
County Comptroller as Clerk of the
Board of County Commissioners

By:

Deputy Clerk

ORANGE COUNTY, FLORIDA
By: Board of County Commissioners

By:

Jerry L. Demings
Orange County Mayor




EXHIBIT A

NOTICE OF PUBLIC HEARING
ORANGE COUNTY HOUSING FINANCE AUTHORITY
RESIDENTIAL RENTAL PROJECTS

Notice is hereby given that the Orange County Housing Finance Authority (the
"Authority") will conduct a public hearing concerning the proposed issuance by the Authority of
its not to exceed $34,373,650.36 Multifamily Housing Revenue Bonds, 2024 Series [to be
designated] (Huntington Reserve Apartments) (the "Bonds"). The proceeds of the Bonds would
be used to finance the acquisition and rehabilitation the residential rental project listed below for
persons of low, middle and moderate income:

PROJECT/LOCATION NO. OF UNITS OWNER
Huntington Reserve Apartments 168 Huntington Reserve
2000 Rosecliff Circle Preservation, Ltd.

Sanford, Florida, 32773

The public hearing will be held at the following time and location:

TIME LOCATION
10:00 AM. Reflections County Annex
Monday, August 26, 2024 520 W Lake Mary Boulevard,

Sanford, FL 32773

Interested persons are invited to submit written comments or present oral comments at the
hearing regarding the proposed issuance of the Bonds. Written comments should be received by
the Authority on or before Wednesday, August 21, 2024. Oral comments will be limited to no

mote than 3 minutes per person. Written comments or notice of intent to present oral comments
should be directed to:

Orange County Housing Finance Authority
2211 E. Hillcrest Street

Orlando, Florida 32803

Attention: Executive Director

SECTION 286.0105, FLORIDA STATUTES STATES THAT IF A PERSON DECIDES TO APPEAL ANY DECISION MADE BY A BOARD,
AGENCY, OR COMMISSION WITH RESPECT TO ANY MATTER CONSIDERED AT A MEETING OR HEARING, SUCH PERSON WILL
NEED A RECORD OF THE PROCEEDINGS, AND THAT, FOR SUCH PURPOSE, MAY NEED TO ENSURE THAT A VERBATIM RECORD

OF THE PROCEEDINGS IS MADE, WHICH RECORD INCLUDES THE TESTIMONY AND EVIDENCE UPON WHICH THE APPEAL IS TO
BE BASED.

A-1




ATTACHMENT ‘A’

Project Description and
Locatrion Map




Huntington Reserve

2000 Rosecliff Circle, Sanford, FL 32773

3. Detailed and accurate description of the proposed housing development, including property
address, acreage, present zoning status, type of construction, number of units, unit bedroom mix,
current rental rates (if appropriate), expected stabilized rental rates (specify any charges for
premiums), and any amenities to be provided (include any charges for amenities). Include a location
map of the proposed site (paying special attention to the accuracy of its boundaries) and, if
available, preliminary site plan drawings, elevation renderings, unit layout drawings, etc.

Huntington Reserve (the “Project”) is an existing multifamily development located 2000 Rosecliff
Circle, Sanford, Florida, 32773 on an approximately 10.90-acre site. The property was built with
concrete masonry unit load bearing walls, with wooden decking supported by wooden trusses. The
current zoning status is MR-2, Mulitiple Family Residential.

The Project is comprised of 14 three-story, garden-style residential buildings and has a total of 168
units 3-bedroom, 2-bathroom units. 100 percent of units will be affordable to individuals and families
making no more than 60% of area median income (“AMI”). Please refer to the table below for current,
stabilized rental rates.

The Project provides ample in-unit and onsite amenities. Unit amenities include air condition, window
treatments for each window, peephole on all exterior doors, cable or satellite TV hook-ups, range,
oven, and refrigerator, microwave, dishwasher at least two full bathrooms, bathtub with shower in at
least one bathroom and laundry hook-ups. Community amenities include a clubhouse, pool,
playground, sports courts, and a minimum of 346 parking spaces at no additional charge to residents.
Additionally, the Project has a car care area for car cleaning and washing.

“Exhibit A — Location Map and Floor Plans” for additional information.
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ATTACHMENT ‘B’

Related Financials
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Harper Capital Partners, LLC
440 Sylvan Avenue, Suite 140 A 4
Englewood Cliffs, NJ 07632  cawrai

May 14, 2023

Huntington Reserve Preservation Ltd.
401 Wilshire Blvd., Suite 1070
Santa Monica, CA 90401

RE: Huntington Reserve Apartments
Section 241(a) Supplemental Loan
168 units
Sanford, FL.

Huntington Reserve Preservation Ltd. has made application to Harper Capital Partners, LLC, for
a loan for the substantial rehabilitation to the above-captioned multifamily rental apartment
property, that would be inclusive of the construction stage for such project and the permanent
financing aspect on a long-term amortizing basis based upon the following terms and conditions:

Lender: Harper Capital Partners, LLC (the “Lender”)

Proposed Borrower: Huntington  Reserve  Preservation  Ltd.
(the “Borrower™)

Guarantor of Loan: Secretary of Housing and Urban Development
Property: Huntington Reserve
2000 Rosecliff Cir.

Sanford, F1. 32773

Term/Amortization of Loan: 353 months (29 years and 5 months) plus the
construction period

Total Loan Amount: Up to $7,230,000

(includes construction and permanent loan)
Anticipated Interest Rate: Note rate 5.75%

MIP rate 0.25%

Total 6.00%

Final Note Rate to be determined after
issuance of HUD’s Firm Commitment based
on market conditions for GNMA securities at
the time of rate lock.

Anticipated Loan Constant: 7.312866% (including non-amortizing MIP)

Debt-service Coverage Ratio: Minimum of 1.11




Huntington Reserve Preservation Ltd.
May 14, 2023
Page 2

Loan-to-Cost Ratio:

Effective Gross Annual Income:

Total Annual Expenses:

Net Operating Income:

Proposed 241(a) Debt Service:

Existing 223(f) Debt Service:

Reserves Required
Initial Operating Deficit (“IOD”)*
Working Capital (“WC”)*
Replacement Reserves

Taxes and Insurance

Initial 1-15 Year Debt Coverage Ratio:

Creditworthiness:

The final loan amount and borrower approval are to be determined by HUD and the foregoing
indications of loan amount and borrower approval are subject to change. The Borrower must meet

Maximum of 90%
$2,418,016
$814,774
$1,603,241

$528,337.99 first year (including MIP, which
will decline annually)

$858,241.78 (including MIP, which will
decline annually)

$216,900 (3% of the loan)
$144,600 (2% of the loan)
$250/unit minimum anrual deposit
Required as needed

*TOD and WC can be posted through letter of
credit. To the extent they are not used, they are
returned to the borrower and, as such, are not
mortgageable. IOD is released one year after
final closing, so long as the project has
achieved six consecutive months of 1.0 DSCR.
Half of WC will be released at final closing and
the other half will be released one year after
final closing, so long as the project has
achieved six consecutive months of 1.0 DSCR

Project maintains at least a minimum 1.11x
ratio through years 1-15 shown on the attached
pro forma estimates.

Lender has performed a review of the
creditworthiness of the Borrower entity. At
this time, Lender has no reservations regarding
the Principals of the Borrower.




Huntington Reserve Preservation Ltd.
May 14, 2023
Page 3

the requirement of HUD relating to the Tax Credit Equity Pay-In Schedule and Equity Bridge
Loans, as applicable. The Lender cannot provide an Equity Bridge Loan.

Harper has reviewed the financial feasibility of the project. Subject to Lender’s obtaining a Firm
Commitment from HUD for mortgage insurance in an amount and reflecting such terms and
conditions as are acceptable to Lender and Borrower and further subject to all terms, conditions,
and provisions stated herein, as executed below by Lender, this document evidences the intent of
the Lender to make a loan (the “Loan”) to the Borrower, to be secured by a credit instrument and
security instrument (the “Mortgage™) covering real property with existing improvement thereon.

Although this document is subject to final underwriting of Lender and HUD, third-party report
verification of underwriting, as well as receipt of a tax credit award, it does represent the
understanding of the parties as to the contemplated Loan and it is on the basis of this Term Letter
that Lender will proceed toward applying for a HUD commitment.

Unless otherwise agreed, there will be no personal liability for defaults in payment of interest
and/or principal on the Loan.

Documents are to be executed on such forms and are to contain such terms and provisions as
Lender deems necessary or appropriate and as required by HUD.

This Term Letter and any related application or commitment issued by HUD are subject to current
law, regulations, policies, and procedures of HUD and any changes thereto.

The Lender does not serve in a fiduciary capacity with regards to the Borrower.

This Term Letter shall expire on December 31, 2023, unless otherwise extended in writing by
Lender.

Please do not hesitate to contact me by telephone, at (347) 916-9750, or by email, at
nathans@harpercap.com, if you have any questions or comments.

Sincerely,

HARPER CAPITAL PARTNERS, LLC

4 oY e

-
ot
e

By:  Nathan Schuss
Chief Executive Officer
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May 5, 2023

Huntington Reserve

Attn.: Jeremy Bronfiman

401 Wilshire Blvd, Suite 1070
Santa Monica, CA 90401

Lesli Catroll, Senior Vice President TRUIST COMMUNITY CAPIT AL, LLC
333 S. Garland Ave, 17" Floor
Orlando, FL 32801
Cell 352-874-4375
Email: lesli.carroll@truist.com

Re: Huntington Reserve Preservation, Ltd. — Huntington Reserve Preservation, Sanford, Florida — 168 LIHTC

Units 4% Family

Dear Mr. Bronfman:

This indication of interest is for discussion purposes only and sets forth general terms and conditions of a proposed equity
investment in a limited partnership that will construct, develop, own, and operate the above referenced Project. This does
not represent or imply an offer to invest, nor does it limit the terms and provisions that would be set forth in an amended and
restated partnership agreement (the “Partnership Agreement”) and related documents prepared by TCC counsel (together
with the Partnership Agreement, the “Equity Documents”). No commitment exists until TCC completes all due diligence,
underwriting, credit, management and regulatory approvals, and final Equity Documents are signed by all respective parties.

This letter provides the terms and conditions pursuant to which an affiliate of Truist Community Capital, LLC (“Investor
Limited Partner”) would purchase a Limited Partner interest in Huntington Reserve Preservation. The General Partner
agrees and acknowledges that all information provided herein shall be true, correct, and complete in all material respects.

1. Summary:

Beneficiary of Equity Proceeds: Huntington Reserve Preservation, Ltd.

Equity Paid Prior to
Construction Completion:

Eligible Housing Credit
Request Amount:

Dollar Amount of Housing
Credit Allocation to be

Purchased:

Total Equity to Be Provided

Federal Tax Credit Price:

2. Project Information:

Partnership Name:

Project Name/Description:

General Partner:

$3,241,039

$2,274,641 of annual tax credits

$$22,746,409 of total tax credits (10 years of tax credits times the Investor
Limited Partner’s 99.99% ownership)

$21,606,928

$0.95

Huntington Reserve Preservation, Ltd., a Florida limited liability company
(“Partnership”).

Huntington Reserve Preservation a 168-unit new construction complex with related site
amenities.

Huntington Reserve Preservation GP LLC (the “General Partner”) will be the General
Partner of the Partnership.




i

2|Page

Developer: Lincoln Avenue Capital or gffiliate (the “Developer™) will act as the Developer of the

property, pursuant fo a Development Agreement accepiable to Investor Limited Partner.

Guarantor: LAC and LACM

Investor Member Pay
In Schedule;

Project Milestone Equity % Capital Contributed

At Closing 15% $
3,241,039

Complection 75%
16,205,196

Loan Counversion/Stabilization | 7.4%
1,603,234

Tax Return/8609 2.6%
557,459
Total Capital Contribution 100% §
21,606,928

Representations and Warranties; Customary representations and warranties with respect to the Project, the Partnership,
and the low-income tax benefiis to Limited Partner will be made jointly and severally by

the Genieral Partner and the Guarantor, as set forth in the Project Documents.

Reserve Requirements:

2) Capital Replacement Reserve: The Partnership will establish and maintain a reserve
for capital replacements at the higher of $250.00 per unit per year (increased annually
by 3%) or an amount required by the permanent lender.

In addition, this equity investment is subject to verification of project information, completion of our underwriting, due
diligence, documentation, a fully negotiated Partnership Agreement, and final credit approval,

This entire proposal is made based on representations by the General Pariner, the Developer and/or their agents, as to all
facts regarding the Project, including but not limited to, the credit worthiness and financial viability of the General Pariner,
project Partnership, and the Guarantors., TCC’s investment is contingent upon final TCC credit approval of the Project

Documents,

We are pleased to have ihis opportunity to partner with you on this propetty. Should you have any questions or comments

1) Operating Deficit Resetve: $735,104

please give me a call at 352-874-4375. Unless acknowledged, this proposal will expire on June 30,2023,

Sincerely,

i, () /
e 2 (ol d
(Lest Cdrgoll
Senior Vice President

Agreed'to and acknowledged this day of , 2023, by:

I‘I}llltillgtOII Reserve Preservation, Lid,
BY'-/[ \‘JZ"

By: Huntington Reserve Preservation GP LLC
By: Russell Condas, Vice President




ATTACHMENT “C’

Proforma
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ATTACHMENT ‘D’

Financial Advisor’s Summary
of Sales Method




41 Perimeter Center East, Suite 615

CSG  ADVISORS Atlanta, Georgia 30346
; Telephone: (678) 319-1911
Atlanta + Los Angeles » New York ¢ San Francisco Facsimile: (678) 319-1901

E-mail: djones@csgadvisors.com

MEMORANDUM
TO: - W.D. Morris, Executive Director
FROM: David Jones, CSG Advisors

SUBJECT: Orange County Housing Finance Authority
Multifamily Housing Revenue Tax-Exempt Bonds
(Huntington Reserve)

DATE: August 8, 2023

CSG Advisors serves as Financial Advisor to the Orange County Housing Finance Authority (the
“Authority”) in connection with multifamily debt issues. In that capacity we are asked to comment
on proposed multifamily debt issues under certain circumstances prior to submitting the TEFRA
approval request to Orange County.

Summary Description

The applicant for Huntington Reserve is Huntington Reserve Preservation, Ltd., an affiliate of
Lincoln Avenue Capital Management. The primary contact person for Parkwood Plaza
Apartments, Litd. is Jeremy Bronfman, CEO and founder of Lincoln Avenue Capital Management
headquartered in Santa Monica, California. Lincoln Avenue Capital Management is an affordable
housing developer having developed over 105 properties across 18 states totaling over 19,000
units. Lincoln Avenue Capital has a regional office in Naples, Florida and has developed several
affordable housing communities across the state of Florida including those financed by with bonds
issued by the Authority. The general partner of Huntington Reserve Preservation, Ltd., is
Huntington Reserve GP, LLC an affiliate of Lincoln Avenue Capital Management. The developer
entity for the applicant will be Lincoln Avenue Capital Management or a similarly named affiliate.

The development is an existing apartment community located at 2000 Rosecliff Circle, Sanford,
Florida consisting of 14 three-story, garden style residential buildings with a total of 168 three-
bedroom two-bathroom apartment units. The development totals 10.90 acres in size with such
rehab expenditures estimated at $11,688,800, or approximately $69,576 per unit. The sponsors
have proposed that the Authority issue up to $33,357,000 of multifamily housing revenue bonds.

In accordance with the tax-exempt bond requirements, a minimum of 40% of the rental units will
be set aside for rental to persons or families with household incomes of 60% or less of the Area
Median Income (AMI). For purposes of the Orange County application and eligibility for federal
tax credits, 100% of the rental units will be set aside at 60% AMI.




Orange County Housing Finance Authority
Multifamily Housing Tax-Exempt Financing
(Huntington Reserve)

The tax-exempt mortgage revenue bonds are expected to be issued in the not-to-exceed amount of
$33,357,000, with a Series A short-term tax-exempt bond estimated at $24,857,000 cash
collateralized during construction*, and a Series B long-term tax-exempt bond estimated at
$8,500,000 as a privately placed seller note. The Series A bonds are expected to be publicly sold
and rated ‘Aaa’ by Moody’s. The applicant has designated RBC Capital Markets as its bond
underwriter/placement agent subject to the approval of the Authority.

The sources of funds for this development including permanent sources of funds anticipate the
following financing sources:

(a) HUD 241(a) and 223(f) loans totaling $23,739,207,

(b) Federal tax credit equity in the amount of $21,856,379,
(c) Seller note in the amount of $8,500,000,

(d) Deferred developer fees in the amount of $8,142,211, and
(e) General Partner capital contributions of $100.

The proposed financing plan after converting to permanent financing anticipates construction
costs, financing, construction interest and other development costs currently expected to total
approximately $62,237,897.

Proposed Debt Structure

The cash collateralized Series A bonds will be interest only during the one (1) year construction
period, with a long-dated maturity date but with a short term (18-24 month) mandatory tender date
at which time the bonds would be tendered by investors and anticipated to be redeemed with tax
credit equity upon conversion. The bonds are expected to be rated ‘Aaa’ by Moody’s or a
comparable rating agency.

Equity

The Applicant has a letter of interest from Truist Bank as the anticipated purchaser of the federal
tax credits in return for a 99.99% limited partnership interest in the property.

Credit Underwriting

Pursuant to the 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 Authority will be required prior to authorizing the
financing.

Investment of Proceeds
To the extent loan proceeds will be available to be drawn down during construction, the Authority

will require such proceeds be invested pursuant to its investment policy. If applicable (though not
expected), CSG Advisors will oversee competitive bidding of any investment agreements.
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HOUSINGFINANCE A[ } l HORITY Orange County Housing Finance Authority

ﬂ l COARD OF DIRECTORS

W.D. MORRIS
EXECUTIVE DIRECTOR DISCUSSION ITEM
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MEMORANDUM

BOARD OF DIRECTORS

VERNICE ATKINS-BRADLEY
CHAIR

TO: | OCHFA Board of Directors

FROM: | W.D. Morris, Executive Director

KENNETH HUGHES
VICE CHAIR

DATE: August 18, 2023

!/

j \
CUlTIS HUNTER CONSIDER APPROVAL OF THE REIMBURSEMENT RESOLUTION
o FOR MULTI-FAMILY TAX-EXEMPT BONDS APPLICATION,
SUBMITTED BY LINCOLN AVENUE CAPITAL, LLC FOR THE
PROPOSED HUNTINGTON RESERVE APARTMENTS, IN AN
AMOUNT, NOT-TO-EXCEED $35.357MM — REGION 6.
SEPTEMBER 6, 2023 REGULAR BOARD OF DIRECTORS’ MEETING

BACKGROUND

On July 24, 2023, the Authority received a proposal for the Huntington Reserve Apartments under
the 2024 Open Cycle Allocation Process, submitted by Lincoln Avenue Capital, LLC. The Open
Cycle process allows developers to submit Multi-Family proposals for the Authority's consideration
throughout the year, or as long as Volume Cap Allocation remains available. Subsequent to Board
approval, staff will engage Professionals and proceed with the underwriting process.

MERCEDES MCCALL RE:
BOARD MEMBER

RAY COLADO
BOARD MFEMBER

The applicant for Huntington Reserve Apartments is Huntington Reserve Preservation, Ltd (a Florida
Limited Partnership); and the General Partner is Huntington Reserve Preservation GP LLC (a
Delaware Limited Liability Company). The Investment Banker/Placement Agent is RBC Capital
Markets and Trustee is BNY Mellon.

CURRENT]

The proposal involves the acquisition, and rehabilitation of a 168-unit community, located at 2000
Rosecliff Circle, Sanford (Seminole County) and will consist of three bedroom units. All of the units
(168) will be set-aside at 60% of the Area Median Income (AMI), with rents projected to be $1,123.
The estimated rehabilitation cost is $11,688,800, or approximately $69,526 per unit.

The Multi-Family Mortgage Revenue Bond (MMRB) tax-exempt loans proposed to be issued in the
not-to-exceed amount of $35,357,000, with a SERIES-A, Short-term bond estimated at $24,857,000,
cash collateralized by a HUD 241(a) loan during construction and a SERIES-B Long-term tax-
exempt loan estimated at $8,500,000, as a privately placed Seller Note. The SERIES-A bonds are
expected to be publicly sold and rate “Aaa” by Moody's, and will be secured by a Seller Note. The
Debt Service Coverage Ratio (DSCR) is 1.25, exceeding the Authority's minimum DSCR of 1.10.

2211 E. Hillcrest Street, Orlando, Florida 32803 | Office (407) 894-0014 | Fax (407) 897-6679 | Website: www.ochfa.com



The sources for this development, including permanent sources of funds, anticipates the following financing sources:

CONSTRUCTION SOURCES:
_$ 723000000 HarperCap'fa‘WVT/EBondS ....................

§ 16,500,207, 004'___,4_...223(0 Loan Assumplr
§ 17,621,00000

$ 8,500, ooo OOWSeIIer Note/T/E Bonds -
Deferred Developer Fee : - '

$52,628,632.00 TOTAL SOURCES

Enclosed for your review are copies of the Proforma Analysis, Reimbursement (Inducement) Resolution (#2023-04).

ACTION REQUESTED

Board approval of the Reimbursement (Inducement) Resolution (#2023-04) for Multi-Family Tax-Exempt Bond for the
proposed Huntington Reserve Apartments, not-to-exceed $35.357MM; authorization for staff and Bond Counsel to take
the required steps to proceed with the process, and with subsequent submission to the Division of Bond Financing.

OCHFA DISCUSSION AGENDA 09/06/23
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ATTACHMENT ‘P

Proof of Publication of
TEFRA Public Hearing




NOTICE OF PUBLIC HEARING
ORANGE COUNTY HOUSING FINANCE AUTHORITY
RESIDENTIAL RENTAL PROJECTS

Notice is hereby given that the Orange County Housing Finance Authority (the
"Authority") will conduct a public hearing concerning the proposed issuance by the Authority of
its not to exceed $34,373,650.36 Multifamily Housing Revenue Bonds, 2024 Series [to be
designated] (Huntington Reserve Apartments) (the "Bonds"). The proceeds of the Bonds would
be used to finance the acquisition and rehabilitation the residential rental project listed below for
persons of low, middle and moderate income:

PROJECT/LOCATION NO. OF UNITS OWNER
Huntington Reserve Apartments 168 Huntington Reserve
2000 Rosecliff Circle Preservation, Ltd.

Sanford, Florida, 32773

The public hearing will be held at the following time and location:

TIME LOCATION
10:00 AM. Reflections County Annex
Monday, August 26, 2024 520 W Lake Mary Boulevard,
’ ’ Sanford, FL 32773

Interested persons are invited to submit written comments or present oral comments at the
hearing regarding the proposed issuance of the Bonds. Written comments should be received by
the Authority on or before Wednesday, August 21, 2024, Oral comments will be limited to no

more than 3 minutes per person. Written comments or notice of intent to present oral comments
should be directed to:

Orange County Housing Finance Authority
2211 E. Hillcrest Street
Orlando, Florida 32803
Attention: Executive Director

SECTION 286.0105, FLORIDA STATUTES STATES THAT IF A PERSON DECIDES TO APPEAL ANY DECISION MADE BY A BOARD,
AGENCY, OR COMMISSION WITH RESPECT TO ANY MATTER CONSIDERED AT A MEETING OR HEARING, SUCH PERSON
WILL NEED A RECORD OF THE PROCEEDINGS, AND THAT, FOR SUCH PURPOSE, MAY NEED TO ENSURE THAT A VERBATIM

RECORD OF THE PROCEEDINGS IS MADE, WHICH RECORD INCLUDES THE TESTIMONY AND EVIDENCE UPON WHICH THE
APPEAL IS TO BE BASED.




Orlando Sentinel

MEDIA GROUP

Published Daily
ORANGE County, Florida

Sold To:

Orange County Financing Authority - CU00111656
2211 Hillcrest St

Orlando, FL 32803-4905

Bill To:

Orange County Financing Authority - CU00111656
2211 Hillcrest St

Orlando, FL 32803-4905

State Of Florida
County Of Orange

Before the undersigned authority personally
appeared

Rose Williams, who on oath says that he or
she is a duly authorized representative of the
ORLANDO SENTINEL, a DAILY
newspaper published in ORANGE County,
Florida; that the attached copy of
advertisement, being a Legal Notice in:

The matter of 11150-Public Hearing Notice
Was published in said newspaper by print in
the issues of, or by publication on the
newspaper’s website, if authorized on Aug
16, 2024.

Affiant further says that the newspaper
complies with all legal requirements for
publication in Chapter 50, Florida Statutes.

/2/2940 Ui ein

Signature of Affiant

Rose Williams

Name of Affiant

Sworn to and subscribed before me on this 17 day of August, 2024,

by above Affiant, who is personally known to me (X) or who has produced identification ( ).

AL Tl

Signature of Notary Public

' Notary Public Stats of Fiorda |
Leanne Railina
v My Commission WM 300022 |

Expires u;mo:s

Name of Notary, Typed Printed, or Stamped

7682254

NOTICE OF PUBLIC HEARING ORANGE
COUNTY HOUSING FINANCE AUTHORITY
RESIDENTIAL RENTAL PROJECTS
Notice is hereby given that the Orange
County Housing Finance Authority
(the “Authority"”) will conduct o public
hearing concerning the proposed
issuance by the Authority of its not
to exceed $34,373,650.35 Multifamily
Housing Revenue Bonds, 2024 Series
[to be designated] (Huntington
Reserve Apartments) (the “Bonds™).
The proceeds of the Bonds would be
used to finance the dcquisition and
rehabilitation the residential rental
project listed below for persons of low,

middle and moderate income:

PROJECT/LOCATION
Huntington Reserve Apartments
2000 Rosecliff Circle

Sanford, Flarida, 32773

NO. OF UNITS
168

OWNER
Huntington Reserve
Preservation, Ltd.

The public hearing will be held at the
fallowing time and location:

TIME
10:00 AM.
Manclay, August 26, 2024

LOCATION

Reflections County Annex
520 W Lake Mary Boulevard,
Sanford, FL 32773

Interested persons are invited to
submit written comments or present
oral  comments at the hearing
regarding the proposed issuance of the
Bonds. Written comments should be
received by the Authority on or hefore
Wednesday, August 21, 2024. OQrual
comments will be Iimited to no more
than 3 minutes per person. Written
comments or notice of intent to present
oral comments should be directed to:

Orange
Authority
2211 E. Hl!lcre t Street
Orlando, Florida 32803
Attention: Executive Director

SECTION 286.0105, FLORIDA
STATUTES STATES THAT IF A
PERSON DECIDES TO APPEAL
ANY DECISION MADE BY A BOARD,
AGENCY, OR COMMISSION WITH

RESPECT 0O _ANY MATTER
CONSIDERED AT A  MEETING
OR  HEARING, SUCH PERSON
é\ RECORD OF THE

County Housing Finance
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8/14/2024 7682254

7682254



ATTACHMENT ‘G’

TEFRA Public Hearing Minutes




ORANGE COUNTY HOUSING FINANCE AUTHORITY

TEFRA PUB LIC HEARIN G TAX EQUITY AND FISCAL REPSONSIBILITY ACT “TEFRA”
OFFICIAL MEETING MINUTES
Project: _Huntington Reserve Apartments Date: _August 26, 2024 Time: _10:00 AM.

Location: Reflections County Annex, 520 W Lake Mary Boulevard, Sanford, FL 32773

OCHFA STAFF OCHFA Professionals BCC Developer Representatives
PRESENT PRESENT PRESENT PRESENT
Shawn Tan

Director Programs Operations

Mildred Guzman
Program Operations Administrator

MEETING OPENED: Mildred Guzman, Program Operations Administrator, began moderating the meeting at 3:00 P.M.

PURPOSE OF MEETING:

To receive comments from the community regarding the Orange County Housing Finance Authority's (OCHFA/ the Authority), Multi-Family
Housing Revenue Tax Exempt Bond issuance, in an amount not-to-exceed $34,373,650, for the financing, acquisition and rehabilitation of a
proposed project — Huntington Reserve — a residential rental community for people of low, middle and moderate income. The proposed
project consist of 168-units and it is located at 2000 Rosecliff Circle, Sanford, FL.

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 AM.
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