
2026-__-__ 
R E S O L U T I O N 

WHEREAS, the ORANGE COUNTY HOUSING FINANCE AUTHORITY (the 
-18, codified in the Code of Orange County at

Section 2-151 et seq; and 

WHEREAS
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 $20,000,000 in one or 
more series of Orange County Housing Finance Authority Multifamily Housing Revenue Bonds, 
Series [to be designated] (Gale Vista Apartments
finance the acquisition, construction and equipping of a residential rental project to be owned by 
SP North LLC, for persons of 

PROJECT/LOCATION NUMBER OF UNITS 
Gale Vista Apartments 
2020 Old Dixie Highway 
Apopka, FL 32712 

100 

WHEREAS, a public hearing was held at 10:45 A.M. on Monday April 27, 2026, 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, Florida and the issuer of the 
Bonds will be the Orange County Housing Finance Authority. 

APPROVED BY ORANGE 
COUNTY BOARD OF 
COUNTY COMMISSIONERS 

BCC Mtg. Date: May 19, 2026 B 05

"Authority") was created pursuant to Ordinance 78 

, the Tax Equity and Fiscal Responsibility Act of 1982 ("TEFRA") has created 

) (the "Bonds"), the proceeds of which would 

low, middle and moderate income (the "Project"). 
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SECTION 3.  Approval.  For the purpose of Section 147(f) of the Internal Revenue Code 

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] 
  

of 1986, as amended (the "Code"), the Board hereby approves the issuance of the Bonds to finance 



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

PASSED AND ADOPTED this 19th day ofMay, 2026. 

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

By:_ f _..eww_f t/,_n?l_-_u~_· - -
Deputy Clerk 
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ORANGE COUNTY, FLORIDA 
By: Board of County Commissioners 

By:~.Bg/~ 
r I Jerry L. Demings 
'P' Orange County Mayor 
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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 $20,000,000 Multifamily Housing Revenue Bonds, Series [to be designated] 
(Gale Vista Apartments) (the Bonds ).  The proceeds of the Bonds would be used to finance the 
acquisition, construction and equipping of the residential rental project listed below for persons of 
low, middle and moderate income:  

PROJECT/LOCATION NO. OF UNITS OWNER 
Gale Vista Apartments 

2020 Old Dixie Highway 
Apopka, Florida 32712 

100 SP North LLC 

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

TIME AND DATE LOCATION 
10:45 A.M. 

Monday, April 27, 2026 
Orange County Administration Center 

3rd Floor, OMB Conference Room 
201 South Rosalind Avenue 

Orlando, Florida 32801 

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 Thursday, April 23, 2026.  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, he or she will need a record of the 
proceedings, and that, for such purpose, he or she 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. 

La Seccion 286.0105 de los Estatutos de la Florida establece que si una persona decide apelar cualquier decision 
tomada por una junta, agencia o comision con respecto a cua/quier asunto considerado en una reunion o audiencia, 
necesitara un registro de los procedimientos y que, para ta/ fin, es posible que deba asegurarse de que se haga un 
registro literal de /os procedimientos. cuyo expediente incluye /os testimonios y las pruebas en que se basara la 
apelacion. 
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Si w gen pwoblèm pou tande oswa pou w pale, ou ka kontakte nimewo telefòn ki anwo yo lè w konpoze 7 

 

Seksyon 286.0105, Lwa Florida, deklare ke si yon moun deside fe ape/ kont nenpot desizyon kite pran pa yon tablo, 
ajans, oswa komisyon ki gen rapo ak nenpot pwoblem konsidere nan yon reyinyon oswa yon odyans, Ii pral bezwen 
yon dosye sou pwosedi yo, e ke, pou rezon sa yo, Ii ka bezwen asire ke yon dosye vebal nan pwosedi yo fet, ki dosye 
gen ladan temwayaj ak prev ki montre ape/ la dwe baze. 

Orange County does not discriminate on the basis of race, color, national origin, sex, age, religion, disability or family 
status. Those with questions or concerns about nondiscrimination, those requiring special assistance under the 
Americans with Disabilities Act (ADA), and those requiring language assistance (free of charge) should contact the 
Title VI/Nondiscrimination Coordinator at access@ocfl.net or by calling 3-1-1 (407-836-3111) . 

If you are hearing or speech impaired, you may reach the phone numbers above by dialing 711. 

El Condado de Orange no discrimina por motivos de raza, color, origen nacional, sexo, edad, religion, discapacidad 
o situaci6n familiar. Aquellos que tengan preguntas o inquietudes sobre la no discriminaci6n, aquellos que requieran 
asistencia especial segun la Ley de Estadounidenses con Discapacidades (ADA) y aquel/os que requieran asistencia 
lingiifstica (gratuita) deben comunicarse con el Coordinador de No Discriminaci6n/Tftulo VI en access@ocfl.net o 
1/amando 3-1-1 (407-836-3111) . 

Si tiene problemas de audici6n o de/ habla, puede comunicarse con /os numeros de telefono anteriores marcando 
711. 

Orange County pa fe diskriminasyon sou baz ras, koule, orijin nasyonal, seks, la}, relijyon, andikap oswa sitiyasyon 
fanmi. Moun ki gen kesyon oswa enkyetid konsenan non diskriminasyon, moun ki bezwen asistans espesya/ dapre 
Lwa Ameriken andikape yo (ADA), ak moun ki bezwen asistans nan tang (gratis) ta dwe kontakte Kowodonate Tit 
VI/Nondiscrimination nan access@ocfl.net oswa le yo rele 3-1-1 (407-836-3111) . 
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Description of the proposed development

Development Gale Vista (fka Century Crossing)

Construction Type Mid-Rise
Bond Request 
Amount $20,000,000

Address 2020 Old Dixie Highway in Apopka, FL

Census Tract 178.1

Property ID Number 06-21-28-0000-00-044
Acreage 5.15

Zoning C-C

Gale Vista is a proposed 100-unit family affordable housing development located at 2020 Old 
Dixie Highway in Apopka, FL (PCN 06-21-28-0000-00-044) and further described in the Legal 
Description within this section. The site is approximately 5.15 acres in total, zoned C-C which 
allows for the currently proposed development, with access provided from Old Dixie Highway.
Gale Vista is a part of the Orange County Census Tract 178.1, and is a HUD designated Difficult 
Development Area.

The proposed development will include 100-units comprised of two-bedroom options configured 
as a mid-rise building. All units will be restricted to households earning 70% of the Area Median 
Income or less. Gale Vista will have 45 units set aside for households earning 70% of the Area 
Median Income or less, 40 units set aside for households earning 60% of the Area Median 
Income or less and 15 units set aside for households earning 30% of the Area Median Income or 
less.  While this is a new construction development, there are no existing rental rates, the 
proposed unit and rent breakdown is provided below. 

BR Type # Units AMI % HVAC SF
Gross LIHTC Rent 

2025  

2BR 15 30% 977 $747
2BR 40 60% 977 $1,494
2BR 45 70% 977 $1,743

100

Site amenities at Gale Vista will include open space, luscious landscaping while the residential 
building will provide for a clubhouse and leasing office while the site also feature a host of 
resident amenities including a picnic pavilion, community meeting room, a computer lab, Wi-Fi 
connections, a playground, shuffle board court, a library. All residential units and common areas 
will fully comply with all accessibility codes including ADA, UFAS, Section 504 and Fair 
Housing standards. Additionally, all units will provide reinforced walls for future installation of 
horizontal grab bars in place around each tub/shower and toilet. The building will consist of slab 
on grade foundation systems, impact glass windows, and cementitious/Hardie Board siding. The 



spacious units will also incorporate a host of “green” features including low VOC paint, low 
flow plumbing fixtures and toilets, the use of mold resistant products, energy star certified 
appliances, high efficiency HVAC equipment and water heaters, programmable thermostats and 
energy star rated windows to name a few.  

Gale Vista will comply with the Green Building Standard through the Florida Green Building 
Coalition (FGBC). Southport has successfully complied with the FGBC requirements on 
numerous developments in the past and intends to apply these same standards with respect to 
green building practices to Gale Vista.  

The developer has put forth a design we think ties into surrounding color schemes and 
greenspace while providing a new charm to the area. Gale Vista will have a revitalized design 
while improving the current vacant land.  The proposed Gale Vista development provides an 
exciting opportunity for the Orange County to provide much needed affordable housing 
alternatives to a submarket in dire need of this type of housing.  Southport is eager to partner 
with the County in making this community become a reality, and is confident that Southport’s 
development experience, financial resources, and sense of community needs and awareness will 
ensure that the residents and the County will be proud of the resulting community. Additional 
development design samples can be found within this section including a location map, site 
layout and proposed elevation drawings. 

Along with the additional targeting for very low income households, this application proposes to 
set aside 15% (15 units) as a special targeting for low barrier units. Move-in fees, credit and/or 
rental history, criminal history and extended look-back periods can all produce significant 
barriers to low income families passing tenant screening processes and securing affordable 
housing. However, at Gale Vista when assessing prospective tenants, management will use every 
reasonable accommodation to assist a prospective tenant to achieve approval rather than focusing 
on reasons to deny an applicant. Our approach to low barrier unit applicants will include waiving 
application fees, holding fees and security deposits as well as lower annual income requirements, 
lower credit history requirements, eviction forgiveness and individual assessments for tenants 
with a criminal history. Management will also utilize reasonable look-back periods that do not 
unnecessarily attribute a prospective tenant’s past to their present circumstances. It is our hope 
that tenants, who otherwise would have had their applications denied, can secure affordable 
housing at Gale Vista thanks to our low barrier unit targeting.   

The proposed Gale Vista development provides an exciting opportunity for Orange County to 
provide additional affordable housing alternatives to a submarket in dire need of this type of 
housing. Given these challenging economic times due to the COVID-19 pandemic with high raw 
material costs and an increasing amount of low and very low income families in search of 
housing, we are extremely pleased that Orange County has not only recognized the need for gap 
funding but has the means and is taking the steps necessary to generate new development activity 
in the county. Southport is eager to partner with Orange County in making this project become a 
reality and is confident that Southport’s development experience, financial resources, and sense 

~►• SOUTHPORT 
►~ ,.t! D E V E l O P M E N T 



5403 West Gray Street Tampa, FL 33609    Phone: 813-288-6988  Fax:  813-288-1511 

of community needs and awareness will ensure that the residents will have a safe, consistent and 
affordable home at Gale Vista.

A site plan, floor plans, elevation drawings and legal description are attached.  
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Gale Vista
Apopka, FL

CONSTRUCTION PERIOD PERMANENT PERIOD

SOURCES AND USES OF FUNDS

SOURCES OF FUNDS 

First Mortgage $0 $14,800,000 
LIHTC Equity 11,729,139 14,480,419 
MMRBBonds 20,000,000 0 
Orange County AHTF 5,750,000 5,750,000 
Deferred Fee 3,939,557 988,278 
TOTAL SOURCES $41,418,696 $36,018,696 

USES OF FUNDS 

Acquisition Costs $2,080,000 $2,080,000 
Construction Costs 21,546,000 21,546,000 
Financial Costs 2,075,500 2,075,500 
General Development Costs 4,517,205 4,517,205 
Legal Costs 210,000 210,000 
Agency Fees 116,292 116,292 
Reserves - ODR 0 350,000 
Developer Fee 5,123,699 5,123,699 
TOTAL USES OF FUNDS $35,668,696 $36,018,696 



HOUSING AND COMMUNITY DEVELOPMENT DIVISION 
MITCHELL L. GLASSER, Manager 
525 East South Street • Orlando, Florida 32801 
407-836-5150 • Fax: 407-836-5114 

September 13, 2024 

Brianne Heffner, Vice President 
Southport Development, Inc. 
5403 W Gray Street 
Tampa, FL 33609 

Subject: Multifamily Gap Financing Loan Terms: Century Crossing 

Dear Ms. Heffner, 

Orange County will commit a loan in the amount of $5,750,000 to the Century 
Crossing project. The loan shall be non-recourse and have a term of twenty-five 
(25) years. The loan shall amortize over thirty-five (35) years and shall bear a one 
half of one percent (0.5%) interest rate throughout the term of the loan. The loan 
shall be subordinate to the first mortgage construction and permanent financing 
and any Loan Funds provided by Florida Housing; There is an annual servicing fee 
of 0,3% of the original loan amount. 

Sincerely, 

Mitchell Glasser, Manager 
Housing and Community Development Division 

cc: Alyssa Henriquez, AICP, Assistant Project Manager, Housing and Community 
Development 



April 10, 2026

Scott Seckinger
SP North LLC
5403 W Gray St.
Tampa, FL 33609

Re: Gale Vista (the “Project”)
Apopka, FL

 100 LIHTC Units

Berkadia Commercial Mortgage LLC (the "Lender") is pleased to offer permanent financing for the (“Project”) to be 
owned by SP North LLC (“Borrower”).  It is our understanding that the Borrower has been awarded a reservation of 
4% low-income housing tax credits from the State of Florida. We hereby propose providing permanent non-recourse 
financing for the Project through the Freddie Mac TAH TEL Unfunded Forward Commitment Program with terms 
and conditions as described below.

The loan will be subject to the following terms provided below:

Property Gale Vista
Borrower    SP North LLC
Maximum LTV 90%
Minimum DSCR 1.15x
Maximum Permanent Loan Amount $14,800,000
Forward Period 30 months (Forward Period may be extended for up to 6 months subject 

to Freddie Mac approval) 
Permanent Loan Rate 6.14% (current 10-year UST plus a spread of 1.85%)
Permanent Loan Term   15 years
Amortization Period   40 years
Prepayment Premium Period 14.5 years (174 months) of Yield Maintenance followed by 3 months 

1% prepayment; open at par the last 3 months of the Loan term
Loan Origination Fee   1.00% of the permanent loan amount
Lender Due Diligence Fee   $25,000 applied to third party reports
Lender Legal Counsel   $27,500

Required Escrows   Taxes, Insurance, Replacement Reserves

Due Diligence Costs Third-party Plan & Cost Review, Appraisal, Environmental, and credit 
reports will be paid for by the Borrower. 

Closing Expenses Borrower will pay all closing costs including legal, survey and title 
insurance. 

BERKADIA'• 



Gale Vista 
April to,.202<i 

Additional Terms to the Joans are as follows: 

l. The developmen~ team shall be acceptable to· Le.rider and Freddie Mac including but not limited to the Tbird­
_Party .Ertgineer, Consttilcdon Sttpervisbrt Mana$~met1tCompany Md. General Contractorwho shaU ~rovicle 
a fixed price contract arid an acc:eptabk payment and performance'. bond. 

2. £nvironme,111al asses~ent., perform~ by a.9.1Jalified enviro11mental _ engineer satisfa~o.tY to l.ender~ Freddi~ 
Mac, an_d FHFC. sl)owing.the latid is clear·ohnY: hazardous material ot contatn_ination prior to the ¢losing of 
the1oan, 

3. The Guarantor will guarantee lien fr~ completiori,·payment (principal and i_nteres'~) and performance for the 
construction period. The.loan wm benQtt--rec;otir~e to the GuarantQr; 

4. $tanc;Jard representations and warranti~ and ter:tfls and con~tions as ~ typi~l in such financin~ .may be 
required by Lendc:r or its counsel. 

S. Financial statements for the Borrower ·are to be received pnor to closing. Financial statements will be 
provided on. an annual basis thereatl:er. 

6. 'Upon completion of the construction and issuance of the Certificate pf Occupancy, th~ borr,ower will begin 
providfug quarttr1y operating statements, 

7. lntcrest rates are ~ubjectto change based onchan~es to daily tnarket conditions .. 

If you have any questions, please let me know. We lo:ok forward to working with you. 

Sincerely, 

'2;.~ ? 
Managing~ n 

Berltadia Conunetcial Mottgag~ LLC 
1 Galleria 8lvd. Suitt} 1900 ---
?v{etairie. LA 7000 l 
Phone: 504-7.ZZ-'J 999 
chris.crump@berkadia.co.m 

I hereby agree: to aU 9fthe terms set forth herein_ as indic_ilted by my signature below: 

t?Lif.~. -
Name: Br1~ 

Title: \Ii CJL Prr s i d.w-



Synovus Bank 
2500 Weston Road, Ste 401 
Weston, FL 33331 

LETTER OF INTENT
FOR CONSTRUCTION LOAN

April 8, 2026

Mr. Scott Seckinger
SP North LLC
5403 West Gray Street
Tampa, FL  33609 

Re: Gale Vista, a 100-unit development
 located in Apopka, FL (the “Property”) 

Dear Mr. Seckinger: 

Synovus Bank (hereafter “Bank”) is pleased to provide you this letter of intent in connection 
with the above referenced property.  This letter of intent is made based upon the initial financial 
information and projections provided to us in support of your loan application, and under the 
following general terms and conditions: 

Borrower: SP North LLC (Applicant). 

Guaranty: The unconditional guaranty of payment and performance of the 
construction loan (described below) by the managing member of the 
Borrower.

Loan Amount: $20,000,000.00 

Interest Rate: BSBY plus 300 basis points, floating with BSBY floor of 50 basis points 

Repayable:  Interest only payments made on a monthly basis, in arrears. 

Term: 24 months 

Origination Fee: 1% of the Construction loan payable at closing.  

SYNOVUS 



Page 2 of 3 

Security: First mortgage lien on the Property and Pledge of Equity Installments 

Closing Costs: Borrower will pay all closing costs related to the closing of the 
construction loan including, but not limited to legal, title, survey, 
architectural, other necessary third-party reports and out of pocket 
expenses.

Conditions to funding Construction Loan: 

Bank acceptable allocation of annual low-income housing tax credits from 
the Florida Housing Finance Corporation. 

Bank acceptable plans and specifications.

Bank acceptable Sources and Uses.

Bank acceptable Appraisal.

Bank approved general contractor and the construction contract. 

Bank acceptable Guarantees of Completion

Such other conditions which are customary and reasonable for a loan of 
this nature and amount.  

The terms of this letter of intent are strictly confidential between the Borrower and Bank.  All 
third-party beneficiary rights are expressly negated.  No person who is not a party to this letter of 
intent shall have or enjoy any rights under this letter.  No change, amendment or modification of 
this letter of intent shall be valid unless made in writing, addressed to the Borrower and signed 
by an authorized officer of Bank. 

Any changes to the Property and the financing will require Bank’s review and approval to ensure 
compliance to our underwriting standards.  This letter of intent does not expire before December
31, 2026 and can only be extended in writing by Bank.

BANK’S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES 
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE 
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT 
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN 
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN 
ITS SOLE AND ABSOLUTE DISCRETION.



SYNOVUS 

At foi.ttconv~ence, please send art executed copy of this.Letter oHntentto Synovus Banlc. 

Agam, -thank you fot yoQt time and we appreciate the opportunity to work with you,. 

Agreed and Accepted this Day: 

SPNorthLLC 
By: SP North Manager LLC, its manager 
By: SP atitl 40D LLC, its manager 

~~ 
Its: Vice Presid~nt 

Very truly yours, 

Marilyn L. Carl 
Director 
Community Inv~tment Capital 

-Oat~ April 8, 2026 

,,_, I"'~ of thu t.ette, Is to gea1t..nyilt!(K'r~ !111 1J1•'eill'nci!I Synovus ll"'1k "'amsta.rl;ig. ~ lcrms a,uui,jej:l:to change uponllic ~inpte,1m:, of th,, llai,J;t­
~ O.Ugei'!Cli, ~-nd a,; may be n,qqir<d pur""""t to ti. Bank's "Jlplkable ln~crlh!rl.l, ~IJ>(illeilJOI; Ol"~tmg slandiu'cls a, may be Iii effecl fnlm time 
I\J till\e, along with alher factoi$ ...i~vart~ 1tJ ~ng •n l'n\/eSIJIU!Jlt decislon. n..... 1ermn1ay J10Uie ch~ed or Ollll!rw!Me mQdlli,,!j qtilllf, Thb ~Iler-~ nnt 
~lllVili,, CJow,g ofw tnnNdim. • 

Thu,·d>rresp>lld•llc.'t- i~ not ii <1>1i1Plltmenl !O rnvesl;. and oo ci:ni>alitmc,nt lo hw..t'will,ed5t prior IO ~ lli,gj>lijltlon..,... ~!{on af • 1t111!Ulllly ,..p.F.M,10ry lecter-11f 
intent and ~P Agn!ement 
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Year 1 PUPA Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15
1,666,351 16,664 1,716,342 1,767,832 1,820,867 1,875,493 1,931,758 1,989,711 2,049,402 2,110,884 2,174,211 2,239,437 2,306,620 2,375,819 2,447,093 2,520,506

0
140,000 1,400 144,200 148,526 152,982 157,571 162,298 167,167 172,182 177,348 182,668 188,148 193,793 199,607 205,595 211,763
50,000 500 51,500 53,045 54,636 56,275 1 57,964 59,703 61,494 63,339 65,239 67,196 69,212 71,288 73,427 75,629
25,000 250 25,750 26,523 27,318 28,138 28,982 29,851 30,747 31,669 32,619 33,598 34,606 35,644 36,713 37,815
66,654 667 68,654 70,713 72,835 75,020 77,270 79,588 81,976 84,435 86,968 89,577 92,265 95,033 97,884 100,820

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
15,000 150 15,450 15,914 16,391 16,883 17,389 17,911 18,448 19,002 19,572 20,159 20,764 21,386 22,028 22,689

120,000 1,200 123,600 127,308 131,127 135,061 139,113 143,286 147,585 152,012 156,573 161,270 166,108 171,091 176,224 181,511
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

521,654 5,217 537,304 553,423 570,025 587,126 604,740 622,882 641,569 660,816 680,640 701,059 722,091 743,754 766,067 789,049

1,144,697 11,447 1,179,038 1,214,409 1,250,842 1,288,367 1,327,018 1,366,829 1,407,833 1,450,068 1,493,570 1,538,378 1,584,529 1,632,065 1,681,027 1,731,458

993,944 993,944 993,944 993,944 993,944 993,944 993,944 993,944 993,944 993,944 993,944 993,944 993,944 993,944 993,944
1.15 1.19 1.22 1.26 1.30 1.34 1.38 1.42 1.46 1.50 1.55 1.59 1.64 1.69 1.74

Gale Vista 
Apopka.FL 

TOTAL EFFECTIVE INCOME 

Payrdl (Ind Mat, Tx, Benefits) 
Matenaice Costs 
Otha- Ope-ating/Administrctive 
Ma,cgement Fee 
Real Estcte Taxes 
Utilities- Wcte-/SeNa­
lnSJraice(Prope1y/Lia,ility) 
R/R Contribution 
TOTAL EXPENSES 

Net Ope-cting Income 

Debt Service 
DSCR- Maidctory Debt 

15-YEAR OPERA TING PRO FORMA 
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CSG ADVISORS 

Atlanta • Los Angeles • New York • San Francisco 

TO: 

FROM: 

MEMORANDUM 

Frantz Dutes, Executive Director 

David Jones, CSG Advisors 

SUBJECT: Orange County Housing Finance Authority 
Multifamily Housing Revenue Bonds 
(Gale Vista) 

DATE: April 1 7, 2026 

41 Perimeter Center East, Suite 615 
Atlanta, Georgia 30346 

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

E-mail: djones@csgadvisors.com 

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 Gale Vista is SP North LLC, an affiliate of Southport Development, Inc. 
(Southport). The primary contact person for Gale Vista is Dylan Ames, Development Manager. 
Southport is a Florida-based multifamily housing developer that has developed over 120 affordable 
LIHTC properties nationwide, including 49 LIHTC properties throughout the state of Florida. 

Gale Vista is a proposed 100-unit multifamily affordable housing development situated on 5.15 
acres of land located at 2020 Old Dixie Highway in Apopka, FL. The Applicant is requesting 
$20,000,000 in tax-exempt bonds to finance the construction of the project. 

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. All units will be reserved for households earning at or below 30%, 60%, and 70% 
AMI levels. The applicant also proposes to set aside 15% (15 units) as special targeting for low­
barrier units, which will entail waived upfront costs and lower requirements for annual income and 
credit history. 

The tax-exempt mortgage revenue bonds are expected to be issued in the not-to-exceed amount of 
$20,000,000. The bonds are expected to be publicly offered and issued as cash-collateralized 
obligations, and will support a draw-down construction loan from Synovus Bank and subsequent 
permanent loan from Berkadia under the Freddie Mac Tax-Exempt Loan (TEL) structure. The 
bonds are expected to achieve anAalNMIG 1 rating from Moody's Ratings as the proposed rating 



Orange County Housing Finance Authority 
Multifamily Housing Revenue Bonds 
(Gale Vista) 

agency. The applicant intends to utilize Stifel, Nicolaus & Company, Inc. as the bond underwriter 
and Bank of New York as the trustee. 

The proposed financing plan anticipates acquisition and rehab costs, financing, construction 
interest and other development costs currently expected to total approximately $36,018,696. 

The sources of funds for this development include the following: 
• First mortgage tax-exempt bonds during construction of $20,000,000 with Synovus Bank, 

paying down to $14,800,000 as permanent bonds held by Berkadia; 
• Federal tax credit equity in the expected amount of $14,477,652; 
• Orange County AHTF Loan of$5,750,000; and 
• $1,230,445 in deferred developer fee. 

Equity 

The tax credits are anticipated to be purchased by Synovus Bank as the limited partner of SP North 
LLC. 

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 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. 
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Staff Report of 8/06/2025 



ORANGE COUNTY 

HOUSINGFINANCEAUTHORITY 

F'RANTZDUTES 
EXECUTIVE DIRECTOR 

BOARD OF DlRECTORS 

CURTIS HUNTER 
BOARD CHAIR 

RAYCOLADO 
VICECIWR 

WILSTAMPER 
BOARDMEMBER 

MARK LEWIS 
BOARDMFMBER 

GARYSIPLIN 
BOARDMEMBER 

DISCUSSION ITEM 

MEMORANDUM 

TO: OCH FA Board of Directors 

FROM: Frantz Dutes, Executive Director 

DA TE April 14, 2026 

CONSIDER APPROVAL OF A REIMBURSEMENT RESOLUTION 
FOR MULTI-FAMILY TAX BONDS IN AN AMOUNT NOT TO 

RE: EXCEED $20MM FOR THE ACQUISITION, CONSTRUCTION AND 
EQUIPPING OF GALE VISTA APARTMENTS 
APRIL 29, 2026 REGULAR BOARD OF DIRECTORS MEETING 

BACKGROUND: 

On April 12, 2026, the Authority received an application from SP North, LLC. for the 
acquisition, construction and equipping of Gale Vista Apartments under the 2026 
Open Cycle Allocation Process. The Open Cycle process allows developers to 
submit multi-family applications for the Authority's consideration throughout the year 
as long as Volume Cap Allocation remains available. Subsequent to Board approval 
of the Reimbursement Resolution, staff and the developer, Southport Development, 
will engage professionals and proceed with the underwriting process. The 
Underwriter is Stifle, Nicolaus & Co., and the Trustee is the Bank of New York. 

CURRENT: 

The proposed development is located at 2020 Old Dixie Highway, Apopka, FL 32703. 
The proposed development will consist of one hundred (one hundred) 2br/2ba units 
with rents ranging from $747-1,743 and will set aside 45 units for families that earn 
70% or less of the Area Median Income (AMI). , 40 units for families that earn 60% or 
less of the AMI and 15 units for families that earn 30% or less of the AMI. The 
applicant is utilizing the Income Averaging Rule which allows some units to exceed 
the set aside for families at 60% of the AMI, however the overall average must be at 
60% or lower. 

The Multi-Family Mortgage Revenue Bonds (or tax-exempt loan) are proposed to be 
issued in an amount not-to-exceed of $20MM. The bonds are short term and will be 
secured by cash or eligible investments during construction. The bonds are 
anticipated to carry an Aa1NMIG rating from Moody's and will be publicly offered. 

11~~ APPROVED BY: 
Orange Count-:1 Housing Finan ty 

SOARD OF DIRECTORS 

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



ORANGE COUNTY
HOUSINGFINANCEAUTHORITY

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

The capital structure currently includes the following sources and uses during the construction 
and permanent phases: 
 

CONSTRUCTION SOURCES PERMANENT

 $                        20,000,000.00  
Multi-Family Mortgage 

Revenue Bonds 
 $                                          -

$                                              - Berkadia First Mortgage $                    14,800,000.00 

 $                          8,688,251.00  LIHTC Equity  $                    14,477,653.00  

$                          5,750,000.00 Orange County HTF $                      5,750,000.00 

$                          1,230,445.00 Deferred Developer Fee $                         991,044.00 

 $                        35,668,696.00  TOTAL SOURCES  $                    36,018,697.00 

   
CONSTRUCTION USES PERMANENT

 $                          2,080,000.00  Acquisition Costs  $                      2,080,000.00 

 $                        21,546,000.00  Construction Costs  $                    21,546,000.00 

 $                          2,075,500.00  Financial Costs  $                      2,075,500.00  

 $                          4,517,205.00  General Development Costs  $                      4,517,205.00 

$                              210,000.00 Legal Costs $                         210,000.00 

 $                              116,292.00 Agency Fees  $                         116,293.00 

 $                                              -   Reserves ODR  $                         350,000.00 

 $                          5,123,699.00  Developer Fees  $                      5,123,699.00 

 $                        35,668,696.00  TOTAL USES  $                    36,018,697.00 

 
The per unit cost is $414,186 and the Debt Service Coverage Ratio (DSCR) is 1.23, exceeding 
the Authority’s minimum DSCR of 1.10. 

Enclosed for your review are copies of the Proforma Analysis, Debt Service Memorandum and 
Reimbursement (Inducement) Resolution #2026-05.

ACTION REQUESTED: 

Board approval of Reimbursement Resolution #2026-05 for Multi-Family Tax Exempt Bonds, 
for the acquisition, construction and equipping of Gale Vista Apartments in an amount not to 
exceed $20MM; authorization for staff and Bond Counsel to proceed with filing with the 
Division of Bond Finance and commence credit underwriting. 

I 

I 
I 

I 
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Proof of Publication of 
TEFRA Public Hearing
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Sold To: 
Orange County Financing Authority- 105182 
2211 Hillcrest St 
Orlando, FL 32803-4905 

Bill To: 
Orange County Financing Authority- 105182 
2211 Hill crest St 
Orlando, FL 32803-4905 

State Of Florida 
County Of Orange 

Published Daily in 
Orange, Seminole, Lake, Osceola & Volusia Counties, Florida 

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/Seminole-Lake-Osceola-Volusia County, Florida; that the attached copy of advertisement, being a Legal 
Notice in: 

The matter of NOTICE OF PUBLIC HEARING ORANGE COUNTY HOUSING FINANCE AUTHORITY RESIDENTIAL RENTAL PROJECTS Was published 
in said newspaper by print in the issues of, or by publication on the newspaper's website, if authorized on 18 Apr 2026. 

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

Rose Williams 

Signature of Affiant Name of Affiant 

Sworn to and subscribed before me on 18 Apr 2026, 
by above Affiant, who is personally known to me (X) or who has produced identification ( ). 

Signature of Notary Public 

,y P\11>1 c Sia • ol F 
L•• ne R lhna 

My COfflffl H IOII "" 
E1 ret .,, 11102, 

Name ofNotary, Typed, Printed, or Stamped 

61038 
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Meeting Notice 

ORANGE Board Name: 
Date: 

Location: 
COUNTY 
FLORIDA Time: 

Orange County Housing Finance Authority 

Monday,April 27, 2026 

Orange County Administration Center 
Third Floor, 0MB Conference Room 
10:45AM 

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 $20,000,000 of Multifamily Housing Revenue Bonds, to finance the 
acquisition, construction, and equipping of a residential rental project - Gale Vista 
Apartments, ,a residential rental community for people of low, middle and moderate 
income in Orange County, Florida, District 2. 

Section 286.0105, Florida Statutes, states that if a person decides to appeal any decision made by a 
board, agency, or commfssion with respect to any matter considered at a meeting or hearing, he or she 
will need a record of the proceedings, and that, for such purpose, he or she 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. 

La Secci6n 286.0105 de /os Estatutos de la Florida establece que si una persona decide apelar cualquier 
decision tomada por una Junta, agenda o comisi6n con respecto a cualquier asunto considerado en una 
reunion o audiencia, necesftara un registro de fos procedimientos y que, para ta/ fin, es posible que deba 
asegurarse de que se haga un registro literal de los procedimientos. cuyo expediente incluye /os 
testimonios y las pruebas en que se basara la apelaci6n. 

Seksyon 286.0105, Lwa Florida, deklare ke si yon moun deside fe ape/ kont nenpot desizyon ki te pran 
pa yon tabla, ajans, oswa komisyon kl gen rapo ak nenpot pwoblem konsidere nan yon reyinyon oswa 
yon odyans, Ii pral bezwen yon dosye sou pwosedi yo, e ke, pou rezon sa yo, JI ka bezwen asire ke yon 
dosye vebal nan pwosedl yo fet, kl dosye gen ladan temwayaJ ak prev ki montre ape/ la dwe baze. 

Orange County does not discriminate on the basis of race, color, national origin, sex, age, religion, 
disability or family status. Those with questions or concerns about nondiscrimination, those requiring 
special assistance under the Americans with Disabifities Act (ADA), and those requiring language 
assistance (free. of charge) should contact the Title VI/Nondiscrimination Coordinator at iK_cess@ocll. n~ 
or by calling 3-1-1 (407•836-3111). 

If you are hearing or speech impaired, you may reach the phone numbers above by dialing 711. 

El Condado de Orange no discrimina por motivos de raza, color, origen nacional, sexo, edad, religion, 
discapacidad o situacion familiar. Aquel/os que tengan preguntas o inquietudes sabre la no 
discriminaci6n, aquellos que requieran asistencia especial segun la Ley de Estadounidenses con 
Discapacldades (ADA) y aquellos que requieran asistencia lfnguistica (gratuita) deben comunicarse con el 
Coordinador de No Discrimlnacion/Titulo VI en access@ocfl.net o llamando 3-1-1 (407-836-3111). 

Si tiene problemas de audici6n o de/ habla, puede comunicarse con los numeros de telefono anteriores 
marcando 711. 

Orange County pa fe diskriminasyon sou baz ras, koule, orljin nasyonal, seks, laJ, relijyon, andikap oswa 
sitiyasyon fanmi. Moun ki gen kesyon oswa enkyetid konsenan non dlskrimlnasyon, moun ki bezwen 
asistans espesyal dapre Lwa Ameriken andikape yo (ADA), ak moun kl bezwen aslstans nan Jang (gratis) 
ta dwe kontakte Kowodonate Tit VI/Nondiscrimination nan gggss@ocfl.net oswa le yo rele 3-1-1 (407-
836-3111). 

Si w gen pwoblem pou tande oswa pou w pale, ou ka kontakte nimewo telefon ki anwo yo le w konpoze 
711. 
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ORANGE COUNTY HOUSING FINANCE AUTHORITY 

TEFRA PUBLIC HEARING TAX EQUITY AND FISCAL REPSONSIBILITY ACT  

 

 
OFFICIAL MEETING MINUTES 

 
Project:  Gale Vista Apartments  Date:  April 27, 2026  Time:  10:45 A.M.  
Location: Orange County Administration Bldg. 3rd Floor- OMB Conference,  201 S. Rosalind Ave, Orlando, FL 32801 

 

OCHFA STAFF 
PRESENT 

Shawn Tan
Director Programs Operations 

 

OCHFA Professionals 
PRESENT 

BCC 
PRESENT 

Danielle Phillips
Orange County Fiscal & Business Services 

 
 
 
 

 

Developer Representatives 
PRESENT 

 
 

MEETING OPENED: Shawn Tan, Director Program Operations, began moderating the meeting at 10:45 A.M. 
 

PURPOSE OF MEETING: 

The TEFRA Public Hearing began by providing its purpose of receiving comments regarding Orange County Housing Finance Authori
(OCHFA/ the Authority), Multi-Family Housing Revenue Tax Exempt Bond issuance, not-to-exceed $20,000,000, for the financing, acquisition, 
rehabilitation or construction of Gale Vista Apartments, a residential rental community for persons of low, middle and moderate income, 
located in Orlando, Orange County FL 32811 - District 2. 

 

PUBLIC COMMENT(s): 

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

ADJOURNMENT 
There being no comments, Shawn Tan, Meeting Moderator, adjourned the meeting at 11:15 A.M. 
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