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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 $19,623,940 in one or 
more series of Orange County Housing Finance Authority Multifamily Housing Revenue Bonds, 
Series [to be designated] (Crescent Club Apartments) (the "Bonds"), the proceeds of which 
would finance the acquisition and rehabilitation of a residential rental project to be owned by 
Crescent Club Apartments, Ltd., for persons of low, middle and moderate income (the 
"Project"). 

PROJECT /LOCATION 
Crescent Club Apartments 
4100 S. Rio Grande Ave. 
Orlando, Florida 32839 

NUMBER OF UNITS 
215 

WHEREAS, a public hearing was held at 10:30 AM. on Wednesday, February 24, 2021, 
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 Orange 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 and has jurisdiction over the 
Project located in Orlando, Orange County, Florida. 

B  02

APPROVED BY ORANGE 
COUNTY BOARD OF COUNTY 
COMMISSIONERS 
 
BCC Mtg. Date: March 23, 2021



SECTION 3. Approval. For the purpose of Section 147(±) 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(±) 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] 
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SECTION 5. Effective Date. This Resolution shall become effective immediately upon 
its passage. 

PASSED AND ADOPTED this 23rd day of March, 2021. 

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

/(di.t. ~ 
By:_l_~_.'rf.< _______ _ 

Deputy Clerk 
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ORANGE COUNTY, FLORIDA 
By: Board of County Commissioners 

By:~.~ft/~ 
r_, Jerry L. Demings 
fO\ 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 $19,623,940 Multifamily Housing Revenue Bonds, Series [to be designated] 
(Crescent Club Apartments) (the "Bonds"). The proceeds of the Bonds would be used to finance 
the acquisition and rehabilitation of the residential rental project listed below for persons of low, 
middle and moderate income: 

PROJECT /LOCATION 
Crescent Club Apartments 
4100 S. Rio Grande Ave. 
Orlando, Florida 32839 

NO. OF UNITS 

215 

OWNER 

Crescent Club Apartments, Ltd. 

Due to COVID-19, State of Florida Executive Orders and Orange County Florida Emergency 
Executive Orders, this public hearing will be conducted via Conforence Call as follows: 

TIME AND DATE 
10:30 A.M. 
Wednesday, February 24, 2021 

LOCATION 
Via Telephonic Conference Call. 

Dial-In: 1-786-789-4796 Passcode: 869231 
(Participants are recommended to join the event 5 minutes prior 

to the start time.) 

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 Friday, February 19, 2021. 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, FLOR1DA STATUTES STATES THAT IF A PERSON DECIDES TO APPEAL ANY DECISION MADE BY ABOARD, 
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 Location Map 



Crescent Club Apartments 
4100 S Rio Grande Ave, Orange County, FL 32839 

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. 

Crescent Club (the "Project" ) is an existing 100% LIHTC project in Orlando, FL with 215 units reserved for 
seniors. The Project is located at 4100 Rio Grande Ave., on a 6.83-acre site . The present zoning status is 
R-3 and legal, non-conforming. The Applicant will acquire and rehabilitate t he Project. 

The Project has a total 141 one- and 74 two-bedroom unit s. Per the existing Extended Low-Income 
Housing Agreement (ELIHA}, 15.42% of units are restricted at 28% of area median income (AMI} and rents 
and 84.52% of units are restricted at 60% AMI and rents. Please refer to t he below matrix for an existing 
and a proposed unit mix and associated rental rates. 

The Project was originally constructed in 1975 as a condominium deal and was substantially rehabilitated 
and converted to a LIHTC senior project in 2003. The Project consists of six, three-story (wood-framed) 
elevatored residential buildings. The Project is gated and has a separate clubhouse with a number of 
amenities, including a leasing office, fitness center, and pool and shuffleboard courts. 

The Project is located just 2.5 miles south of downtown Orlando, 4 miles northeast of the Universal Studio 
Resort and 5 miles southwest of the Orlando International Airport. The Project is also conveniently located 
close to the Mall of the Millenia, retail and groceries. Please refer to "Exhibit A - Property Maps and As
Built Survey" for additional site information. 

Crescent Club provides ample amenity space and services for its resident as outline in the existing 
Extended Low-Income Housing Agreement (ELIHA) [FHFC: 2001-105C (2002-005()]. 

Required in-unit amenities include air conditioning, dishwashers, cable TV hook-ups, vertical blinds, ceiling 
fans, heat traps on water heaters, and double-pane glass in all windows. Required common area amenities 
include a computer lab, exercise room with appropriate equipment, clubhouse, swimming pool, 
shuffleboard court, and a covered picnic area with at least three permanent picnic tables and a permanent 
outdoor grill. 

The Project is gated and has an accessible, onsite manager. The Project provides healthcare services to 
tenants at no additional charge (at least once a quarter), including health screening, flu shots, and vision 
and hearing tests . Additionally, the Project provides supervised and structured activities on-site at no 
charge to residents at least five days a week. 

Crescent Club is an existing project and therefore will not impact the senior affordable market. The Project 
has historically performed well: so far in 2020, the Project has averaged a less than 2% vacancy rate and 
turnover rates remain extremely low. 



CRESCENT CLUB APARTMENTS 4100 S. RIO GRANDE AVENUE, ORLANDO, FL 21839 

I 
Orange County Property Appraiser 

Elected Officials 

State Senate 
School Board Representative 
US Representative 
County Commissioner 
State Representative 
Orange County Property Appraiser 

Randolpt.i Bracy 
Vicki-Elaine Felder 

Val Demings 
Victoria P. Siplin 
Travaris L. "Tray" Mccurdy 
Amy Mercado 



ATTACHMENT 'B' 

Related Financials 



Freddie Mac Tax-Exempt Loan $ 19,623,940 $ 
Equity Bridge Loan 8,197,914 

LIHTC Equity 2,566,650 12,833,251 

GP Capital Contribution 100 100 

Deferred Developer Fee 2,874,102 

Total Sources $30,388,604 $35,331,392 

(GAP)/SURPLUS 

Acquisition $ 

Construction 9,341 ,750 9,341 ,750 

Project Soft Costs 643,093 643,093 

Permanent Financing 605,991 605,991 

Equity Bridge Fees and Interest 209,453 209,453 

Tax Credit Fees 180,500 180,500 

Bond Costs 459,095 459,095 

Reserves 56,249 625,832 

Developer Fees 642,473 5,015,679 

Total Uses $30,388,604 $35,331,392 

(GAP)/SURPLUS 



Bathrooms Units Square Feet 

-•••••• 1 -••••••-• ••• 1.0 •••••-•• 28% •••••••-•?3.••-•••••• 627••-•••••• $320 -••so•• $320 _________ $381 ___ _ 

________ 1 -----------· 1.0 ---·····- 60% _______ 119 ······-··· 627 ··----··· $757 -----·· $757 ______ $818 - -
, _____ _? _______________ 1 :~----·· ··· 28% _________ !_~---····---- 825 -- ·------· $373 ·-------· $373 ________ $458 ____ _ 

_______ ? ______________ ~;g _________ ~~."'.'.~--------~~-----··-···· 825 ··-··--···· $897 --------$897 __________ $982 ----

------~-------------~~2 _________ 60% --------- 2 ---------- 825 --------- $897 --------$897 __________ $982 -----~"----.... -~ .... ,.. ___ ,... ...... ·----------.... ---~--...... _,. ___ ..... _ ... .._ __ ._ ___ ,...__ .. ~ ... - ....... - .., ... ,,-~.- .. ,,,.,_¥_.,._ . ............ ___ . ....... - ....... ---·-.. - .. - ----. .... .,......_.. 
Total/ Weighted Average 215 695 $734 · $734 $803 

LAC Pro Fonna 

Total Gross Income 

Vacancy% 

Total Vacancy % 

Total Revenue 

Expenses 

G&A 

Payroll 

Electricity 

Gas 

Water & Sewer 

Trash 

Contract Services 

Repairs & Maintenance 

Turnover 

Marketing and Services 

Total Controllable Expenses 

Pro Forma 

$1 ,892,905 

$1,892,905 
($75,716) ·------..... -... ,.--~ 

--------~;q~_j 
4.00% 

$1,817,189 
$56 ,246 $ 

$1,873,435 

$35 ,042 

$226,915 

$15 ,955 

$41 ,035 

$9,356 

$67,800 

$39,689 

$19 ,261 

$25,000 

$480,052 
Management Fee 

Insurance 

PUPM $31 .00 : $79 ,980 

$84,065 

$28.434 

Per Unit: • $391 1 
Real Estate Tax 

Total Expenses (Pre-RR) $672,531 
Replacement Reserves Per Unit: $300 $64,500 

Total Expenses (Including RR) $737,031 

$1 ,136,403 

$8,804 

262 

$163 

$1,055 

$74 

$191 

$44 

$315 

$185 

$90 

$116 

$2,233 
$372 

$391 

$132 

$3,128 
$300 

$3,428 

$5,286 

All rights reserved. All content in this document is the property of Lincoln Avenue Capital Management LLC 
(' LAC") and may not be used without the explicit written permission of LAC. Without the express written consent 
of LAC, it is prohibited to integrate or disseminate, in whole or in part, any of the content contained herein. 



Cresent Club Apartments - Orlando, FL 

Freddie Mac Tax-Exempt Loan 
Equity Bridge Loan 
LIHTC Equity 12,833,251 
GP Cap~al Contribution 100 

1:D~•~f•~rre= d-=D~• ~••~lo~p~•~r ~F•~•~------------------------=2cc,8:..c74...!QL 
Total Sources $30,388,604 $35,331 ,392 
(GAPVSURPLUS 

Purchase Price 

Rehab Hard Costs 
Apartment Rehab 
Solar Installation 

Hard Cost Contingency 

Total Hard Costs 

Pro ect Soft Costs 
Architect 
Builder's Risk Insurance 
Building/Construction Permits 

GC P&P Bond 

PCNA 
Accounting (Cost Certifica tion/Audit) 

nte 
Survey 

Appra isal 
Environmental 
Tenant Relocation Expenses 

Purchase Price (Smms): 

IJ.wl 
$1 ,825,000 

Florida Housin Finance Cor oration Tax Credit A nc Issuance Costs 
FHFC Application Fee 

FHFC Administrative Fee 

FHFC Compliance Monltorin1 Fee 

FHFC Credit Underwritine and Appraisal Fee 

Issuance Costs 

Issuer/Disclosure Counsel 
Issuer Financial Advisor Fee 
Bond Financing Fee (All + Total) 
Third Party Underwriter 

Issuance Costs 

Borrower Consel 

Third Parties and Misc. 

Lender Counsel 

Interest Reserve 

Rese,v,1 a·nd E~Cf'9~ 
RE Tax/Insurance Escrow {Months) 

Operatln1 Reserve (Months) 

Soft Cost eo'ntingency 
son Cost Contingency (5% FHFC Linit) 

Total Solt Costs 
Total Acq. /Hard/ S:.:olt=C:.:o:.:•c.=ts,_ __________ _ 

Developer fee. 
Acquisition Fee 
Rehab Fee 

Total Develo ment Costs Uses 

0.10% 
0.25% 
0.10% 
1.65% 

18% 
18% 

$30,702 S 7,449,561 
$0 

6.00% 
2.00% 
6.00% 

10.00% 

6 
4 

233 

$446,974 
$148,991 
$446,974 
$849,250 

$149,750 

S15,000 
S123,418 
$84,925 
$1 5,000 
$1 5,000 
$65,000 
St S,000 
$1 0,000 

$25,000 
$75,000 

$3,000 
$50,000 

$107,500 
$20,000 

$49,624 
$49 ,060 
$22 ,124 

$323,795 
$14,492 

$65,000 
$135,000 
$19,546 

$146,595 
$50,000 

$189,188 

$61,484 
$25,000 

$122,969 

$56,249 
$569,563 

$50,000 

$2,547,927 
$29...!!!T.J.!7 

$2,956,500 
$2,059 ,179 

$35,331 392 

$19,623,940 <- Bond Issuance 

Balls calculation 

90% $16,425,000 

0% 
15% 

0% 

100% 
85% 

$6,600,877 

r:, ·- .. --.. - . ~ ---- .,_--.,) 

:&-: 

0% 100% $396,053 
0% 100% $132,018 
0% 100% $396,053 
0% 100% $752,500 

0% 
0% 
0% 
0% 
0% 
0% 

0% 

0% 
0% 
0% 
0% 

0% 
0% 
0% 
0% 

0% 
0% 
0% 

0% 
0% 

0% 

0% 
0% 
0% 

0% $ 
0% $ 
0% $ 

0% 

100% 
100% 
100% 
100% 
100% 
100% 
100% 
100% 
100% 

100% 
100% 

0% 
0% 
0% 
0% 

°" °" °" 50% 

°" 
50% 

0% 
0% 
0% 
0% 

100% 

100% 
100% 

0% 
0% 

100% 

$149,750 
$15,000 

$123,418 
$84,925 
$15,000 
$15,000 
$65,000 

$15,000 
$10,000 
$25,000 
$75,000 

$161 ,898 

61 ,484 
25,000 

122,969 

50,000 

100% $ 2,956,500 0% $ 

0% 100% $ 2,059,179 

Eli ible Batis: $19,381,500 $12 515,372 
OCT/DOA Boost 100% 130% 

Cash Fee $2,141 ,577 Qualified Untts 
LP Ownership 

100% 
99.99,Y, 

100% 
99.99% 

Total 
$31 896 872 

4.00'r, 4.00% 
$775,182 $650.734 $1,425,917 

-----·-···-···-·---------------·-·--·····--···--··--------·-··----·--·--------··-1 _T~C_P_e_rc~•-nt~•~s•~-----------=-----=-
AII rights reserved. AU content in th is document is the property of Lincoln Avenue Capital Management LLC ! .;A::.:n'-'nua=l.=C;:.;re:.:d::;its:::_ __ .....:;=:,,:..::.:....----.....:;="'-'c;...---"===

$0.90 $0.90 
$6,976.642 $5,856 ,608 $12,833,251 

. {"LAC") and may not be used without the explicit written pennission of LAC. Without the express "Mitten consent ! Pricing 

.~~~=-:.~~~ ... ~.~.~.~~~=-~-:~_i.~~.~~~.!~.~~.~~-~~~~!.~1:.'.~--~ e or i.~ .. ~.~ -~ .. ~.~~-~!.~:. .. ~~~:~!.~-~-~!_ained herein . ................. ..J -'ce"'g"utty=-P~,-0-cu-d~,--~.,.,,..:::.;.::~----=-='~c;...~~~=-



ATTACHMENT 'C' 

Proforma 



C resent CI u b Apartments - 0 rla n do, FL I An righls ~eserv~d.· Aii conlenl in lhis documenl is lhe p,;perty of Lincoln Ave-n-~e Capital Manag; ~~i i::i.c ("l.AC:i--1 i,--------------------------------------;j and may not be used without the explicit written permisslOn of LAC. Without the express written consent of LAC, rt is j>-------------1 

Year# 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 
Year .2021 2022 . 2023 2024 2025 2026 2027 2028. 2029 2030 2031 2032 2033 2034 2035 

1, Dato. . . , 1/1/2021 · 1/1/2022 1/112023 1/1/2024 111/2025· 1/112026 1/1/2027 11112028 1/1/2029 1/1/2030 111/2031 1/1/2032 111/2033 1/1/2034 1/1/2035 l''fi 

I 

Revenue I'-:', 
Gross Polenlial Rent 2.0% $1 .892.905 $1 ,930,763 $1 ,969,378 $2,008,766 $2,048,941 $2,089,920 $2,131,718 $2,174,353 $2,217,840 $2,262,197 $2,307,440 $2 ,353,589 $2,400,661 $2 ,448,674 $2,497,648 
% growth 4.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 

Total Gross Income $1 ,892,905 $1 ,930,763 $1,969,378 $2,008,766 $2,0'8,941 $2,089,920 $2,131 ,718 $2,174,353 $2,217,840 $2,262,197 $2,307,440 $2,353,589 $2,400,661 $2,448,674 $2,497,648 ' 

Vacancy% ,.. .,:·ii% ····1 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 
Vacancy ($94,645) ($77,231) ($78,775) ($80,351) ($81 ,958) ($83,597) ($85,269) ($86,974) ($88,714) ($90,488) ($92,298) ($94 ,144) ($96,026) ($97 ,947) ($99,9~ 6) 

Total Vacancy % ··· 4.0% ,._.. 4.0% 4.0% .f.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 
Total Rontal lnco..,;------ - $1,798,260 ·-·-$1,"as3,532 $1 ,890,603 ti-;iia,415 $1,966,983 $2,006,323 -f:i";o"i&,450 sz.o87,379 $2,129,126 .... $2,171 ,709 $2,215,143 $2,259,446 $2,304,635 $2,350,727 "$2,397,742 
Olher Income - $56,246 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 $57,371 
Total Revenue $1 ,861,616 $1 ,898,849 $1 ,935,334 $1,972,549 $2,010,509 $2,049,227 $2,088,720 $2,129,003 $2,170,092 $2,212,002 $2,254,751 $2,298,354 $2,342,130 $2,388,195 $2 ,434,468 

~ 
G&A 
Marketing 

Payroll 
Repairs & Maintenance 

Electricity 

Water & Se'N8r 

Trash 
Turnover 

Contract Services 

Management Fee 

Insurance 

Real Estate Tax 

~ 
3.0% 

3.0% 

3.0% 
3.0% 

3.0% 

3.0% 

3.0% 
3.0% 

3.0% 

3.0% 

3.0% 
3.0% 

$35,042 
$25,000 

$226,9"15 
$39,689 
$15,955 
$41.035 

$9.356 
$19.261 
$67.800 
$79.980 
$84.065 
$28.434 

$36,093 
$25,750 

$233,722 
$40,879 
$16,434 
$42,266 

$9,637 
$19,838 
$69,834 
$82 ,379 
$86,587 
$26,358 

$37,176 
$26,523 

$240,734 
$42 ,106 
$16,927 
$43,534 

$9,637 
$20,433 
$71 ,929 
$84 ,851 
$89,185 
$24,434 

$38,291 
$27,318 

$247,956 
$43,369 
$17,434 
$44,840 

$9,637 
$21,046 
$74,087 
$87,396 
$91 ,860 
$22,650 

$39,440 
$28,138 

$255,395 
$44,670 
$17,957 
$46,185 

$9,637 
$21 ,678 
$76,309 
$90,018 
$94,616 
$20,997 

$40,623 
$28,982 

$263,057 
$46,010 
$18,496 
$47 ,571 

$9,637 
$22 ,328 
$78.599 
$92 ,719 
$97,454 
$1 9,464 

$41 ,842 
$29,851 

$270,948 
$47,390 
$19,051 
$48,998 

$9,637 
$22,998 
$80,957 
$95,500 

$100,378 
$18,043 

$43,097 
$30,747 

$279,077 
$48,812 
$19,623 
$50,468 

$9,637 
$23,688 
$83,385 
$98,365 

$103,389 
$16,726 

$44,390 
$31 ,669 

$287,449 
$50,277 
$20,211 
$51 ,982 

$9,637 
$24 ,399 
$85,887 

$101 ,316 
$106,491 

$17,228 

$45,722 
$32,619 

$296,073 
$51 ,785 
$20,818 
$53,541 

$9,637 
$25,131 
$88,464 

$104,356 
$109,686 

$17,745 

$47,094 
$33,598 

$304,955 
$53,338 
$21 ,442 
$55,148 

$9,637 
$25,885 
$91 ,118 

$107,486 
$112,976 

$18,277 

$48,506 
$34,606 

$314,103 
$54,939 
$22,085 
$56,802 

$9,637 
$26,661 
$93,851 

$110,711 
$116,366 

$18,825 

$49,962 
$35,644 

$323,527 
$56,587 
$22,748 
$58,506 

$9,637 
$27 ,461 
$96,667 

$114,032 
$119,857 

$19,390 

$51 ,460 
$36,713 

$333,232 
$58,284 
$23,430 
$60,261 

$9,637 
$28,285 
$99,567 

$117,453 
$123,452 

$19,972 

$53,004 
$37,815 

$343,229 

$60,033 ·1' 
$24 ,133 
$62,069 

$9,637 
$29,133 

$102,554 
$120,977 
$127,156 

$20,571 

Total !c~P.en• .. (Pre-RR) ·' $672,531 $689,778 $707,757 $726,473 $745,934 $766,14!. $787,129 $808,884 $833,151 $858,146 $~83,890 $910,407 $937,719 $9_~~,850 __ S~~lli-
Replacemenl Reserves 3.0% $64 ,500 $66,435 $68,428 $70,481 $72,595 $74,773 $77,016 $79,327 $81,707 $84,158 $86,683 $89,283 $91,962 $94 ,720 $97,562 

ToW&enscs. (~ 93RJ~-- $737,031 $756!213 - $776,185 $796,954 $818,529 $840,922 $864,145 $888,211 S.:_~4:8_5! ___ ~~2,30;_.=,c:J~~~!_: ___ S999~~~~ - $1,~~~~~~- !2:~~~-:___:~:~_9_2: 38!_
1 

Not Operating Income $1,117,474 $1,154,690 $1 ,171 ,789 $1 ,188,832 $1 ,205,825 $1 ,222,771 $1,239,675 $1,256,538 $1,271 ,639 $1,286,776 $1,301 ,941 $1 ,317,127 _ $1,332,325 $1,347,527 ~7~ 

Debi Service ---------· $971,717 $971,717 $971,717 $971,717 $971.717- $97t ,717 $971 ,717 $97 t ,7 17 $97 1.717 $971,717 $971,717 $971,717 $971,7 t 7 $971,711 $971,717 J 
_., ,.· 



.. :::;-:~.... ... . . ........ . . - ~!i.':'f:_~ ... •!•.lM.- :: ....... . -- .. . ...... --. . ·- ........................ - .. - ...... ------ ... . ... --..... .. ..... ·- ......... - . .... ... ::.--·--···------·-·--·--··--·--- · -----·-···-·-·-·---··----·--···-------- ---.. ---,·,!nt.~ - --~· "=~=· ··-·-·-·--· 
:::::·--
'!~ C-:oi~ 

........ - ... ·-·1( ••• ,"-

"1•.tt , 1• 
1••1 w1 

-~ ~ -

............... ' ···--···-· 11H.-·-'""-"'i l ... .- ....... _. ~> .. r --·--- ....... , ---·---.. 11.•u ·-----·u •• : ... --'"·--· ,;,,.t11- .. · ·-·· un.•n -- ··- ~Jt~ •• ~, ···----·u,1.~ 1 ·--·-· . ~111~; . .... .. ~111.u ~ ....... ,--------.. ---···-····------------ ............. - ............. - .............. .. 

IU.Hi 
111,'lt 
Ill.HI -~,~ -

IU,llJI 
111,tJt 
lll_lS, 

•.•• •• !11,111 

~ .. ,., ....... , ... ,.,., 
::~ . -::::: - ::::: 

• Ml~II . '""-'n Nl.'11 

, nu"' 
,_ 11,'M 

. ::;:!;! - .::;: 
. p i.~~ 

11.• M 

:·~;,-; . 

·--··-···--···--·-·······-----·---·· ··-··--·-··--·-···-·----·-·-.. ·--·- , ........ 1 

.. ... ,. .... ~ 
~%!:"'~' -·----------,-,.-; :w ·--,ii'ITti-·- ·iTi:t"--·-r.:ITc----11c-.--- ·· ii . .ro-·--m·.i- - ,1..~--i.i"i:i'- --,rirf-·-sra·-·---mii"···--·1rr=---- iira-·--·--------- --------'---·-·-·---·-- ·-----------.. ···------···-----------·--- ------·- ·--- --- ,, ••. , .. - -· 

111.- ..... 111.-
, , , , •• , IIJJ.'11 UnJ1 11 a ~; ·~ ~·· = ~ 11C . ..i.~~~ \.... ...... --=· i is- 111.-

111 
__ 

···-- ".... .. ... -'"-·--1:·-·u c~,~~ 

1:1- .,.__ u,.-

~::!..,"'!:,:"11r-• c- --- -·- u- ----------u.iiii·----··-· .. ---··-----·-·-·--.. ·---··---··---·--- ... -·-----··----... ---·-·-·---
hl•c"--;" · s!t ffl n1.-
11t1n: c-"-·--·•'" UUl,O,J IIU_... "'4fC ~---,._......,._. ,.. 1::..'40 UI.-

............ ,------·--··-----·-··--·---·····-···---·-···-.. ······-··-· u.-...... 
11 11.SII 
>M-

!!::::t=....~~ 11-c.... . . ..... 4.,.. _ . --· l:"'-'l" --·--- .·-·-·- ------------·---···--··--···--···---------- ·-- .. ---------·---- ···----··------··--·---------···--··----·-·- ---·---··-·---··--·---------·--·-· ,0_1.; ·---~ 
1o-.,.:.....;.. ~ id -.W~ ,.,_.. u, . ..: · ...... , .. ..w-..,,., d: l k Ul.Ut 
_,..,_,_1,..• r.w1 s1:1.r11 un.l'M 
,_,_u_ tn.ot: -.. ~ . , .. ,,'"' "'"" . . . 
15:~'.•••n,hoh . -;::.,:: , ·,t:: .. ____ .-· . ---· _ .. _ , _ _ __ .. -----·----------·---·---· -·-- _ --· _ . . . _ . _ . . , .. ,!':!: . : 

,-,·· i, u ;, 
,....... . 110 1:W 11'1.111 ••• , ., .. 
,_,_,___ 1u.- UI.- 1M.-
..... o-,._ 1 1H . LM 

-a-::::~--C-- . • , --·-- 1:t-* -·-- 111.- - - ·----------·--·------- ---·---------·•-- --·---·---·-------·-------------·---------···----·---•··------- Ill_.; 
0...-- , .. u ,..,. ......... .. ..... 
'""""'11 .1 .. _ 1,1,.- 11~1.... IUI~ ·~-~ 1i"t .. --. tMRW1-,1 ::::::.:·.-•- ·1 

':.~cc"=::~----.. - .......... --... -·-·- ,,._-........... ·----·----.. -· ., .. .- ··- -...·,,.,- ··--.. , • .--.. "o,1,--- .. ,.._,·----- "''" - ·---;.;;.-; .. ----;r;,,---------~;r_,...---;riiir---.;-ii'.:·---·-iri;r,----··---------------·----·--·-·-·---------·-----------------·-·----···-----··--------··-·-------·-sw.-

ta-z:i;-.:::;!;:: - ------- 137,l'f t l'_____ _ - --- - ------- ·-. - - -·· - - - -·--· - --· -·---·-- -·---·---· --·,,;, f(.itt" - ··---- ----11 - - - - -- --- - --·-·- ------- ·_ - .. -- _-·-·n.itf.i"[;· - --: ....., .. , ________ _ 
, ........... ··--·· 1: 1u .n,-·--- ··-·-- ... , .• u -·- -··--- - - . ---- - '" - - · - - - - - - - ---·-··--······---·-·······--··-··-·-···· - - - ·· - ---·-- 111•.111·-·-·-- --· -- · -·- -·- -· - ·--·- 11.no ... , ·-·-·-··-- - ·----- --·--·-- ---



'Y 

Cresent Club Apartments • Orlando, FL : ............ ,,; ••. Aloontec<tn tmdo,,.;,,,. • .,.,, ... .,.,Lina>nA,"""•C•phlM .... ,.m.,,ILLC("lAC1 ! 
! and may not be u111d without the u.pricit written permission of LAC. WithoU: the express written conunt of LAC, it is ,---------1 
L-·---.. --···-·-··--···-----·· ---·····---·-···-----·-····-- ...... - .. -... ·-··----··----····--···-_J 

I~::· ,;~ 202~ ~ ~ 202:- ----~~------~~----~; ; _. ~----~~ . ~---- ~~ 20~ ~ ~ ~ I 
~ ,. . 1/1/2021 111/2022 111!2023 1n/202'4 1/1/2025 111/2026 1/112027 _ :-'111/2028 1/1l'.2029 11lf2030 1/1/2031 1/1/2032 ;, 1n/2033 1nJ20;3.4 1/1~ 

Grou Potential Rent 2.0~. Sl .892,905 $1 ,930,763 $1 ,969,378 $2,008,766 $2.0"'8,941 $2,089,920 $2,131 ,718 $2,17-4,353 $2,217,540 $2 ,282.197 $2,307,440 $2,353,589 $2,400,661 S2,'4"8,67<t S2,-'97,&48 

---- 2 ... 1 "growth .i.n:, 2.°" 2.0% 2°" 2 1Y., 2.0% 2.°" 2.°" 2 ~ 2 0% 2.0% 2.0% 2.°" 2 0% 
9'otalGroHlnconM _______ _ ___ - -· 11 ,HUO! S1,tl0,7U $1:tii,'iTI .. SZ.OOl.7M $2,IMl,Mi ___ U ,011,120 12,131,711 __ $2,.174.JSl U.217,UO siiif.ii~~,·-·sz,I00.111 $2.,Ul,174 

Vacancy . (S94,6'5) (Sn,231 ) (S7B.775) ($80,351 ) ($81 ,958) (S&l,597) ($85,269) ($86,974) ($88,71-') (S90.•8S) ($92,298) (SS4,144) ($96,026) ($97,947) 

Vacancy~ I._ ~~O)': _ J '·°" '·°" '·°" 4,0S 4.°" 4.0S 4.0S '·°" '·°" 4.0S 4.0S '·°" 4.°" '·°" '~:~~:~-..... 
Tofli Vean~" '·°" '·°" '-0" '·°" '·°" '·°" ,.o" '·°" '·°" . '·°" '·°" '·°" '·°" '-°" ,.o" ..... 

ITOI .. Rental lncorM $1 ,7tl,2t0 $1 ,153,132 $1,lto,IO:J $1,121,411 $1 ,lff,tU $2 ,00t,323 $2,(Ml,450 $2,087,371 SZ,1Zt,121 S2,171,7ot $2,215,143 l2,2H,44& $2,.304.,UI SZ.U0,727 sz,!!~:~!~ , Othtir Income S56.246 $57,371 $57,371 $57,371 $57,371 $57.371 $57,371 $57,371 $57,371 $57.371 $57,371 $57,371 $57,371 $57,371 
~otal Aeftflt.ie S1,li(l1I- $1 ,ltl,Nt - S1 ,t35,334 11,172,541 S2,Q10,50t $2,041,127 12,018,720 S2,1it--:-OO-; - $l""J-j0;oi2--S2,212,002 $2,.154.751 St.Jtl,314 IZ,342.&lO 11,311,111 S2~~-

Marl(eting 

Payrol 
R1pair1 & Maiitenance 

Electricity 
Water & Sewer 
TrHh 
Twnover 

Contrect Services 
Manegement Fu 
lnaurance 
Real Estate Tax 

~ 

'"" '·"" 3.0,.. 

"'" '°" J.O,:. 
J.O'
J.01' 
J O~ 
J (m 

J.O" 

'·"" 

S35.~2 $36,093 $37.176 S38,291 $39,.WO $40.623 
525,000 S25.750 $26,523 127,318 $28,138 $28,982 

S226.915 $233,722 $2,40,734 S2•7.956 $255,395 S263.057 

S39,689 s.o.879 s•2.1os so.369 M•.S10 146.010 
s,s.955 116,43-i s16.s21 s 17,G4 111,957 s , a.•96 
541.035 S-'2.266 S-43,53-4 $,4,4,840 $"46,185 S•7.571 

$9,356 $9.637 $9,637 $9,637 $9,637 $9,637 
$19,261 $19,838 $20,,433 S21 ,046 $21 ,679 $22,328 
$67,600 $69,83"4 571 ,929 SH,067 $76,309 $78,599 
S79,9!30 $82,379 Ss.4,851 S87,396 $90.018 S92.719 
584,065 $86,587 $89,185 $91,860 $9,4,616 $97.•St. 
$28.41 3"4 S26,358 $2,4,AJ.4 $22,650 S20,997 S19,"464 

5"4 1,&42 S-43,097 $4,4,390 
S29.851 $30,7,47 531 ,669 

5270.948 S279.0n $297,449 
5"47,390 S48.a12 sso.2n 
$19,051 $19,623 $20.211 
$<48,998 SS0,468 $51 ,982 

$9,637 $9,637 $9,637 
$22,998 $23,688 $2,4,399 
$80,957 $63,385 $85.887 
$95,500 S98.365 S101 ,318 

$100,378 $103,389 $106,,491 
S18,04J $16.726 S17.226 

« 5.722 
$32,619 

S29a,073 
$51 ,785 
$20,918 
$53,541 

$9,637 
$25,131 
SBS,-4&4 

$104.356 
$109,686 

$17,7-'5 

$"47,09<4 
$33,598 

$304,955 

$53,338 
$21 ...... 2 
$55,148 

$9,637 
S25,885 
$91 ,118 

$107,486 
$112,976 

s1a.2n 

$48,506 $-'9,962 $51...SO $53,004 
$3-4,606 535,6,,W $36,713 $37,815 

S3U, 103 $323,527 S333,232 $3-43,229 
$54,939 $56,587 $58,284 $60,033 
S22.085 S22.7"48 S23,"30 S2,4,1 l3 
$56,802 $58,506 $60,261 $62,069 

$9,637 $9,637 $9,637 $9,637 
$26,661 $27,461 $28,285 $29,133 
$93.851 $96,667 $99,567 $102,554 

$110,711 $11,4,032 $117,"453 $120,977 
$116,366 $119,857 $123.'52 $127,156 

s , a.825 s19,390 s,s.m s 20.571 

:.rotatEx pen1es(Pre-RRj ~72,531 HH,nl $707,757 s7za,.u3 $745,U.4 $761,141 S71_!,1H H Ol ,114 $133,111 SISl,14' SIil.ito 1110,407 $137,711 Sffl,ISQ SIM,IH~ 
Replacement Reserves J °" $6-4,500 S66.435 S68.428 $70.481 $72,595 $7,4,n J sn .016 S79.327 S81 .707 $84.158 S86.683 S89,2B3 S91,962 S94,720 $97,562 

:r~ .. Expenses(i~ RR) $737,031 S7H,21l '771,115 S7N.H4 $111,IH SM(l,IJJ SIIW,1~ $111,211 1114,UI SMZ,303 1170,57' StH,HO 11 ,021,UO St ,OI0,171 $1,012.311 J 
~Q.e!._~~COfflll •!i!.~~!._~54,l~!J.!~~-· $1 ,111,132 s1 ~ 0S!.!~t._•1.221.n1 11 ,231,675 _!!.258~531 11,.271 ,llt ~ -~!:.!!!_ ~t ,301,MI $1,317,1.~ . _S1,332,325 $1 ,347,127 St!~!!:.!.!!..J 

Debt s.tvice $971.717 Sg]t ,717 $971,717 S971.717 ! 971 .71 7 S971.717 S971,7 t7 S971 ,717 .S971 ,7t 7 S9?1 .717 $971 .71 7 S97~.717 S971.717 S9i 1,i1i $971 ,717' 
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csG advisors 
Atlanta • Los Angeles • New York • San Francisco 

MEMORANDUM 
TO: W.D. Morris, Executive Director 

FROM: David Jones, CSG Advisors 

SUBJECT: Orange County Housing Finance Authority 
Multifamily Housing Revenue Bonds 
(Crescent Club Apartments) 

DATE: January 21, 2021 

41 Perimeter Center East, Suite 615 
Atlanta, Georgia 30346 

Telephone: (678) 3.19-1911 
Facsimile: (678) 319-1901 

E-mail: djones@csgadvisors.com 

CSG Advisors serves as Financial Advisor to the Orange County Housing Finance 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 Crescent Club is Crescent Club Apartments, Ltd. The primary contact person 
for Crescent Club Apartments, Ltd is Jeremey Bronfman of Lincoln Avenue Capital located in 
Santa Monica, California. Lincoln Avenue Capital is one of the nation's fastest-growing 
developers, investors, and operators of affordable housing with a portfolio that includes inore than 
45 properties comprising more than 9,000 apartment units across multiple states including Florida. 

The development consists of an acquisition and substantial rehabilitation of the existing property 
located at 4100 S Rio Grande A venue in Orlando, Florida within Orange County approximately 
2.5 miles south of downtown Orlando totaling 6.83 acres in size with such rehab expenditures 
estimated at $7,449,561 or approximately $34,649 per unit. The affordable rental community is 
comprised of ( 6) three-story elevatored buildings totaling 215 one and two bedroom apartment 
units reserved for seniors. The sponsors have proposed that Orange County Housing Finance 
Authority issue up to $19,623 ,940 of multifamily housing revenue bonds to finance a $19,623,940 
first lien mortgage construction loan. The bond proceeds along with other sources described below 
will be used by the applicant for a portion of the acquisition and rehabilitation of Crescent Club 
Apartments. 

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. For purposes of the Orange County application, 100% of the units will be set 
aside at household incomes of 60%. 



Orange County Housing Finance Authority 
Multifamily Housing Revenue Bonds 
(Crescent Club) 

The tax-exempt mortgage revenue bonds are expected to be issued in the not-to-exceed amount of 
$19,623,940. The Applicant anticipates utilizing the Freddie Mac Tax-Exempt Loan (TEL) 
structure, in which the tax-exempt loan/bonds are purchased directly by Freddie Mac without an 
underwriter. 

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

(a) Freddie Mac TEL First mortgage of$19,623 ,940, 
(b) Federal tax credit equity in the amount of $12,833,251, 

a. ($8,197,914 of which is an equity bridge loan during construction) 
(c) Deferred developer fees in the amount of $2,874,102, and 
( d) General partner capital contribution of $100. 

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 $35,331,392. 

Method of Sale 

The Applicant anticipates utilizing the Freddie Mac Tax-Exempt Loan (TEL) structure, in which 
the tax-exempt loan/bonds are purchased directly by Freddie Mac without an underwriter. 

Equity 

The tax credits are anticipated to be purchased by a tax credit syndicator (to be determined) in 
return for at least a 99% limited partnership interest in the property. 

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. 

Investment of Proceeds 

To the extent that 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. 

2 
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rJ t rt APPROVED ev:$. /,, . 
ORANGE COUNTY 

Orange County Housing Finance i!dfibrlty 
BOARD OF OiRECTORS 

HOUSING FINANCEAUIHORITY 

W.D.MORRIS 

EXECUTIVE DIRECTOR 

--·--
BOARD OF DIRECTORS 

MERCEDES MCCALL 

GWRWOMAN 

VERl"lCE ATKINS-BR-U>LEY 

VICE GWRWOMAJV 

SASCHA Rizzo 
BOAJIDMEMBER 

CURTIS H UNTER 

BOARD MEMBER 

ALBERT HANKS 

BOARD MEMBER 

DISCUSSION ITEM 

MEMORANDUM 

TO: OCHFA Board of Directors 

FROM: W.D. Morris, Execuf 

DATE: J January 22, 2021 

CONSIDER APPROVAL OF THE REIMBURSEMENT RESOLUTION 
(#2021-01) FOR MULTI-FAMILY TAX-EXEMPT BONDS APPLICATION, 

RE: SUBMITTED BY CRESCENT CLUB APTS LTD FOR ACQUISITION 
AND REHABILITATION OF THE PROPOSED CRESCENT CLUB 
APARTMENTS, IN AN AMOUNT NOT-TO-EXCEED $19.624MM. 
FEBRUARY 3, 2021 REGULAR BOARD OF DIRECTORS' MEETING 

On December 9, 2020, the Authority received a proposal for the Crescent Club Apartments under 
the 2020 Open Cycle Allocation Process, submitted by Crescent Club Apartments, Ltd. 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. The investment 
banker/ structuring agent will be RBC Capital Markets and Trustee BNY Mellon. 

The proposal involves the acquisition, and rehabilitation of a 215-unit community. The community 
will offer one and two bedroom units and will commit more than $9MM for substantial rehabilitation 
activities. The rehabilitation will consist of repair and replacement of a variety of line items; but not 
limited to the following: 

- Carpentry - Entry doors & Framing - AC Units & Pads 
- Plumbing - Drywall - Appliances 
- Cabinetry (Kitchen & Bath) - Exterior Lighting - Bath Exhaust Fans 
- Countertops - Shower & Tubs - Clubhouse 
- Roof ventilations - Carpet & Padding - Property Fence 
- Gutters & Downspouts - Exterior Painting - Parking Lot Resurfacing 

- Concrete Curbs 

The proposed development is designated for seniors who are -62-years of age and above; and is 
located at 4100 South Rio Grande Ave, Orlando 32839 - Orange County. The proposed 
development will consist of one hundred forty-one (141) 1-bd/1-ba; and seventy-four (7 4) 2-bd/1-ba, 
with rents ranging fro.m $320 - $897 per month. This proposed development will set-aside 100% of 
the u :t,., for resident's ;:ioe ·62 or greater that earn 60% or less of the Area Median In ome. 

---- -.. -·----- ....... . --------·- -- ... ,- - - ~------
2211 E. Hillcrest Street, Orlando, Florida 32 803 I Office (407) 894-00 14 I Fax (407) 897-6679 I Website : www.ochfa.com 

Pg.35 



The Multi-Family Mortgage Revenue Bonds (or tax-exempt loan) are proposed to be issued in the not-to-exceed amount of 
$19.624MM, will utilize the Freddie Mac Tax-Exempt Loan (TEL), in which the tax-exempt bonds are purchased directly by Freddie 
Mac, without the services of an Underwriter. The debt coverage ratio for the proposed development is 1.19, which exceeds the 
Authority's minimum Threshold Criteria of 1.10. 

Enclosed for your review are copies of the Proforma Analysis, Reimbursement Resolution# 2021-01 and supporting information. 

$30,388,604.00 +-TOTAL SOURCES - $35,331,393.00 

ACTION REQUESTED 

Board approval of the Reimbursement Resolution (2021-01) for Multi-Family Tax-Exempt Bonds, for the Acquisition and 
Rehabilitation of the proposed Crescent Club Apartments, not-to-exceed $19.624MM; 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. 

OCH FA Ul!:iCUSSION A<.;ENDA OVOJi~-, - - . 
MEMO CRESCENT CLUB APARlMENTS.DOCX I pg. 2 Pg.36 



RESOLUTION NO. 2021-01 

Z, /} 1z,/ APPROVED BY:0~,4-<I\. 
Orange County Housing Finance Authority 

BOARD OF DlRECTORS 

A RESOLUTION DECLARING THE OFFICIAL INTENT OF 
ORANGE COUNTY HOUSING FINANCE AUTHORITY TO 
REIMBURSE ITSELF AND/OR CRESCENT CLUB 
APARTMENTS, LTD. 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 and rehabilitation of a certain multifamily 
housing residential rental facility described herein by Orange County Housing Finance Authority 
(the "Issuer") through a loan to Crescent Club Apartments, Ltd. (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. It 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, rehabilitation and construction of rental housing for low, middle, 
and moderate income persons and families in Orange County, Florida, constitutes a public purpose; 

( d) A multifamily housing project consisting of 215 units, located at 4100 S Rio Grande 
Ave., Orlando, Orange County, Florida 32839, to be acquired and rehabilitated by the Owner, to 
be known as Crescent Club Apartments (the ''Development"), will assist in alleviating the shortage 
of rental housing for low, middle and moderate income residents of Orange County; 

( e) The Owner has requested the Issuer to issue revenue bonds (the "Bonds") in an 
amount which, together with other available funds, will be sufficient to finance the cost of the 
acquisition and rehabilitation of the Develop~ent 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; 

(f) 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; 

(g) 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 tax-exempt 
debt to be issued to finance the Development is expected not to exceed an aggregate principal 
amount of $19,623,940. · 

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 $19,623,940 in tax-exempt :financing for the 
Development in order to maintain rental units for low, middle, or moderate income persons and 
families 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 income restriction provisions m 
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. 

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 issu.l1'ce 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 t~e Issuer to issue the Bonds pursuant to this 
Resolution is further conditioned upon the following: 
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(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 action 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 of its 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 LEIT BLANK] 
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7. Effective Date. This Resolution shall take effect immediately upon its adoption. 

Passed this 3rd day of February, 2021. 

[SEAL] 

ATIEST: 

:,PROVED~ ~~CIBNCY: 

Greenberg Traurig, P.A. 
General Counsel 
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ATTACHMENT 'F' 

Proof of Publication of 

TEFRA Public Hearing Notice 



Orlando Sentinel - .. -,rtil 

"' 

Sold To: 

Published Daily 
ORANGE County, Florida 

Orange County Financing Authority - CUOOl 11656 
2211 Hillcrest St 
Orlando, FL, 32803-4905 

Bill To: 
Orange County Financing Authority - CUOOl 11656 
2211 Hillcrest St 
Orlando, FL, 32803-4905 

State Of Illinois 
County Of Cook 

Before the undersigned authority personally appeared 
Charlie Welenc, who on oath says that he or she is an Advertising 
Representative of the ORLANDO SENTINEL, a DAILY newspaper 
published at the ORLANDO SENTINEL in ORANGE County, Florida; 
that the attached copy of advertisement, being a Legal Notice in the matter 
of 11150-Public Hearing Notice, In the matter of PUBLIC HEARING was 
published in said newspaper in the issues of Feb 17, 2021. 

Affiant further says that the said ORLANDO SENTINEL is a newspaper 
Published in said ORANGE County, Florida, and that the said newspaper 
has heretofore been continuously published in said ORANGE County, 
Florida, each day and has been entered as periodicals matter at the post 
office in ORANGE County, Florida, in said ORANGE County, Florida, for 
a period of one year next preceding the first publication of the attached 
copy of advertisement; and affiant further says that he or she has neither 
paid nor promised any person, firm or corporation any discount, rebate, 
commission or refund for the purpose of securing this advertisement for 
publication in the said newspaper. 

' / ' r:d i 1~. ___ cha_rlie_we_lenc __ 

Signature of AffianY Name of Affiant 

S\\;'orn to and subscribed before me on this 18 day of February, 2021, 
by above Affiant, who is personally known to me (X) or who has produced identification ( ). 

Signature of Notary Public 

NOTICE OF PUBLIC HEARING ORANGE COUNTY 
HOUSING RNANCE AUTHORITY RESIDENTIAL 

RENTAL PROJECTS · 
Notice is hereby given that the Orange 
County Housing Finance Authority 
(the "Authorltv'"l,will condoct a public 
hearing .·concerning the proposed 

· issuance by the Authority ot' Its not 
to 'exceed $19,623,940 Multifamily 
Housing > Revenue Bonds;.· Serles 
[to be designated] (Crescent Club 
Apartments) .(the "Bonds") . · The 
proceeds of · the ' Bonds would be 
used to finance the acquisition and 
rehabilitation .of the residential rentoi 
prefect listed below for persons of low; 
middle arid moderate income : · . 

. ' ,.,_ .. ··~ ·,~ ·: } 1.~·~ ' • \ 

PROJECT/LOCATION: Crescent Club 
Apartments ') ,,; ·• .• 
:4100 S. Rio Grande Ave . 
Orlando, Florida 32839 

NO, 'Oi: 'UNITS . 
· 215 , · 

OWNERl; ,. ':· . 
Crescent Ciul> _Apartments,. Ltd, 

D·ue to . cov1D:19, State of ' Florida 
Executive Orders and Orange County 
Florida Emergency Executive Orders, 
this public· hearing will be conducted 
via Conference Cali as follows : . 

TIME AND DATE 
10:30 A.M. ,, ' , 

, Wednesday, February 24,.-2021 

LOCATION: ·Vi0°
0

TelephanlCconference . 
Cali. _. ._ .. 
Dial-In : l-786-789-4796 . 
Passcode : 869231 , · , 
( Participants are recommended to join 
the event 5 minutes ., . , , 
prior to the start t ime:)·'' 

Interested · ;~rsons ~er~ • in'v,ited to 
submit written comments or - present 
oral comments · at the hearing 
regarding the propased issuance of 
the Bonds. Written comments should 
be received by the Authority on or · 
before Friday, February 19, 2021 . 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,. Florlda 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. ~i , , .' .. 

- OS68848Jll . , :'1 · · oiiimo21 



Meeting Notice 

Board Name: 

Date: 

Location: 

Time: 

Orange County Housing Finance Authority 
TEFRA Public Hearing Meeting for 
Crescent Club Apartments · 

Wednesday, February 24, 2021 

Due to COVID-19, State of Florida Executive 
Orders and Orange County Florida Emergency 
Executive Orders, this meeting will be 
conducted via Telephonic Conference Call: 
Dial-In#: 1-786-789-4796 
Passcode: 869231 

10:30 AM 

TEFRA Hearing meeting for the proposed issuance of Multi Family Revenue Bonds 
for the acquisition and rehabilitation . of Crescent Club Apartments, a residential 
rental project in Orange County, Florida. 

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 con·sidered at a meeting or hearing, he or she will need 
a record of the proceedings, and that, for such purpose, he 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. 

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

Para mayor informacl6n en espaiiol, per favor Ila me al (407) 836-3111. 

Th is form was developed by_Ornnge County Acfmda D velopment Office. -
Aitenitic:,::, to this form's layout or wording are not permitted. 

To contact Agenda Development, please phone (407)-836-5426. 



ATTACHMENT 'G' 

TEFRA Public Hearing Minutes 



ORANGE COUNTY HOUSING FINANCE AUTHORITY 

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

OFFICIAL MEETING MINUTES 

Meeting: Public Hearing - Crescent Club Apartments Date: February 24, 2021 

Location: Telephonic Conference 

OCHFA STAFF 
PRESENT 

W.D. Morris 
Executive Director 

Mildred Guzman 
Program Operations Administrator 

OCHFA Professionals 
PRESENT 

Mike Watkins 
Genera l Counsel, Greenberg Traurig 

BCC 
PRESENT 

Victoria P. Siplin, Commissioner 
Orange County- District 6 

Fred Winterkamp 
Orange County Fiscal & Business Svcs 

Danielle Phillips 
Orange County Fiscal & Busines~ Svcs 

Time: 10:30am 

. MEETING OPENED: Mildred Guzman, Program Operations Administrator, began moderating the meeting (conference call} at 10:30a.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 Bond issuance, not-to-exceed $19,623,940, for the financing, acquisition and rehabil itation of the 
proposed Crescent Club Apartments - a multi-family housing community, consisting of 21 5-units; located at 4100 S. Rio Grande Avenue, 
Orlando - within Orange County, District 6. 

PUBLIC COMMENT(s): 

County Commissioner, Victoria Siplin, expressed her concerns regarding reports from current Crescent Club Apartments residents, with 
respect to current monthly rental increases. She stated that the residents are senior citizens living on a fixed income and that the increased 
rents creates financial difficulties for them. She further expressed that at this time, there are no renovations or repairs have been made on 
the property; yet the applicanUdeveloper is seeking financial assistance from local government, to then turnaround and not pass any 
savings to the residents (existing & future tenants). She then asked if the property's current tenants were notified of the Public Hearing. 
Staff responded that the hearing notice was published in the Orlando Sentinel and that it was also posted on Orange County's Calendar 
(physical and digital posting). 

Mike Watkins, General Counsel for the Authority, and Fred Winterkamp, Manager Orange County Fiscal & Business Services briefly 
discussed Commissioner Siplin's concerns regarding the current monthly rental structure at Crescent Club Apartments. 

ADJOURNMENT 
There being no further comments, Mildred Guzman, Meeting Moderator, adjourned the meeting at 11 :00 a.m. 
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