APPROVED BY ORANGE
COUNTY BOARD OF COUNTY
COMMISSIONERS

BCC Mtg. Date: April 22, 2025

2025-B -06
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 $74,000,000 in one or
more series of Orange County Housing Finance Authority Multifamily Housing Revenue Bonds,
Series [to be designated] (Orlando Family Development — Phase I) (the “Bonds™), the proceeds of
which would finance the acquisition, construction and equipping of a residential rental project to
be owned by Orlando Leased Housing Associates XIV, LLLP, for persons of low, middle and
moderate income (the “Project”).

PROJECT/LOCATION NUMBER OF UNITS

Orlando Family Development — Phase 1 300
0 S Orange Avenue,

Orlando, FL 32824

East side of Orange Avenue, North of Mary Louis

Lane (Parcel ID: 292434872903000)

WHEREAS, a public hearing was held at 10:00 A.M. on Wednesday, April 2, 2025, 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.

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

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

[remainder of page intentionally left blank]



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

PASSED AND ADOPTED this 22™ day of April, 2025.

ORANGE COUNTY, FLORIDA
By: Board of County Commissioners

By:mﬂ/- E/W”%{)

fo Jerry L. Demings
Orange County Mayor

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

By: )L:?l/ Z

Deputy Clerk



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 $74,000,000 Multifamily Housing Revenue Bonds, Series [to be designated]
(Orlando Family Development — Phase I) (the “Bonds™). The proceeds of the Bonds would be
used to finance the acquisition and construction of the residential rental project listed below for
persons of low, middle and moderate income:

PROJECT/LOCATION NO. OF UNITS OWNER
Orlando Family Development — Phase I 300 Orlando Leased Housing
0 S Orange Avenue, Associates XIV, LLLP

Orlando, FL 32824
East side of Orange Avenue, North of
Mary Louis Lane (Parcel ID:
292434872903000)

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

TIME AND DATE LOCATION
10:00 A.M. Orange County Administration Center
Wednesday, April 2, 2025 3rd Floor, Conference Room Legal “A”

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 Friday, March 28, 2025. 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 Seccién 286.0105 de los Estatutos de la Florida establece que si una persona decide apelar cualquier decisién
tomada por una junta, agencia o comisién con respecto a cualquier asunto considerado en una reunién o audiencia,
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necesitard un registro de los procedimientos y que, para tal fin, es posible que deba asegurarse de que se haga un
registro literal de los procedimientos. cuyo expediente incluye los testimonios y las pruebas en que se basard la
apelacion.

Seksyon 286.0105, Lwa Florida, deklare ke si yon moun deside fé apél kont nenpdt desizyon ki te pran pa yon tablo,
ajans, oswa komisyon ki gen rapo ak nenpdt pwoblém konsidere nan yon reyinyon oswa yon odyans, li pral bezwen
yon dosye sou pwosedi yo, e ke, pou rezon sa yo, li ka bezwen asire ke yon dosye vébal nan pwosedi yo fét, ki dosye
gen ladan temwayaj ak prév ki montre apél 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, religién, discapacidad
o situacion familiar. Aquellos que tengan preguntas o inquietudes sobre la no discriminacién, aquellos que requieran
asistencia especial segun la Ley de Estadounidenses con Discapacidades (ADA) y aquellos que requieran asistencia
lingliistica (gratuita) deben comunicarse con el Coordinador de No Discriminacién/Titulo VI en access@ocfl.net o
llamando 3-1-1 (407-836-3111).

Si tiene problemas de audicidn o del habla, puede comunicarse con los nimeros de teléfono anteriores marcando
711.

Orange County pa fé diskriminasyon sou baz ras, koulé, orijin nasyonal, séks, laj, relijyon, andikap oswa sitiyasyon
fanmi. Moun ki gen kesyon oswa enkyetid konsénan non diskriminasyon, moun ki bezwen asistans espesyal dapre
Lwa Ameriken andikape yo (ADA), ak moun ki bezwen asistans nan lang (gratis) ta dwe kontakte Kowoddonate Tit
VI/Nondiscrimination nan access@ocfl.net oswa le yo rele 3-1-1 (407-836-3111).

Si w gen pwoblém pou tande oswa pou w pale, ou ka kontakte nimewo telefon ki anwo yo lé w konpoze 7
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Project Description and
Location Map
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Project Description ~ Family Development

Site Information

Total Bond Request: $74,000,000

Address: 0 S Orange Ave, Orlando, FL (28.34978, -81.39068)

Acreage: 26.14 (Total, including second phase)

Current Zoning: Planned Development (PD) - Tupperware Heights - Lot: 3
Construction Type: 3 Story — Double Loaded Corridor & Townhomes
Units: 300

Parcel Number: 292434872903000

Year of Close: 2026

Unit Mix — Current

Unit Type Number of Units 2025 Net Max Rent
Two Bedroom/Two Bath 62 $1,315
Three Bedroom/Two Bath 172 $1,510
Four Bedroom/Two Bath 66 $1,670

Potential Common Area Amenities
e Clubroom

o Fitness Center
¢ Playground

¢ Pergola

[ ]

Grill Stations

Potential Unit Amenities

¢ Fully Equipped Kitchens
Programmable Thermostat
Central Air
Vinyl Plank Flooring
Walk-In Closets

Atlanta | Dallas | Minneapolis | Phoenix | DOMINIUMAPARTMENTS.COM®
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Financing Plan

The proposed development will be financed through a first mortgage (Freddie Mac),
construction mortgage (TBD), and 4% low-income housing tax credit equity (TBD). The
total tax-exempt bond issuance request is $74,000,000.

Permanent 1% Mortgage (Tax-Exempt)
The loan will be a Freddie Forward Tax-Exempt Loan and is expected to be in the a
mount of approximately $56,060,000. The expected terms are as follows:

Amortization: 40 Years

Term: 15 Years

Interest Rate: 6.48% + 0.15% Issuer Fee
DSCR: 1.15

LTV: 80%

Tax-Exempt Bonds

In order to meet the 50% test and qualify for federal 4% low-income housing tax credits, the
Borrower requests that the Authority issues not in excess of $74,000,000 in tax-exempt bonds to
finance a portion of the costs of developing the project.

Construction Loan (Tax-Exempt)
This loan, in the approximate amount of $74,000,000 will be used to finance construction
period costs associated with the new construction of the apartment community.

Federal LIHTC Equity

In conjunction with our application for tax-exempt bonds, we will be applying for an
allocation of 4% federal low-income housing tax credits from the Florida Housing Finance
Corporation. The estimated amount of tax credit equity is $52,153,956. Tax credit equity will
be invested into the project in installments, some of which will occur after construction.

Soft Funding Options

FHFC will be releasing RFA 2025-216 which the applicant intends on applying for
financing. It is unknown if the applicant will receive funding at this time. The RFA opens
March 7" and applications are due April 1%, In the event this project is awarded this soft
funding, it will be added to the capital stack. The applicant intends to enter into a LURA with
FHFC to receive a Real Estate Tax Exemption for as long as the project is deemed
affordable.

Term sheets are not yet available for the First Mortgage, Equity Bridge Loan, and Tax Credit
Equity but they will be sent to the authority when received.

Atlanta  Dallas | Minneapolis | Phoenix | DOMINIUMAPARTMENTS.COM @
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ey e e 41 Perimeter Center East, Suite 615
C SG ADVISTORS Atlanta, Georgia 30346

Telephone: (678)319-1911
Atlanta ¢ Los Angeles * New York * San Francisco Facsimile: (678) 319-1901
E-mail: djones@csgadvisors.com

MEMORANDUM
TO: Frantz Dutes, Executive Director
FROM: David Jones, CSG Advisors

SUBJECT: Orange County Housing Finance Authority
Multifamily Housing Revenue Bonds
(Tupperware Heights Phase I)

DATE: March 13, 2025

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 Tupperware Heights Phase 1 is Orlando Leased Housing Associates X1V, LLLP,
an affiliate of Dominium Development & Acquisition (Dominium); the primary contact person for
Tupperware Heights is Katessa Archer, Vice President. Dominium is a Minneapolis-based owner,
developer, and manager of over 38,000 units across 22 states including Florida. Dominium has
served as the developer for Landon Pointe Apartments, Chapel Trace Apartments, Nassau Bay,
Sandpiper Glen, and other affordable housing communities within Orlando.

Tupperware Heights is a proposed multifamily LIHTC apartment community comprised of two
properties to be developed on 26.14 acres of land at 0 S Orange Avenue, Orlando, Florida in
Orange County. The 300-unit Phase [ development and the 228-unit Phase II development are both
projected to close in 2026. The sponsor has proposed that Orange County Housing Finance
Authority issue up to $74,000,000 of multifamily housing revenue bonds for the development of
the Phase I 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 (AMI). The rent levels are expected to be set such that 100% of the units will be
rented at 60% or less of AMI. The proposed development will contain 62 two-bedroom units, 172
three-bedroom units, and 66 four-bedroom units.

As currently planned, construction-phase financing will consist of a tax-exempt loan of up to $74
million from Truist Bank. Permanent-phase financing will consist of approximately $56 million



Orange County Housing Finance Authority
Multifamily Housing Revenue Bonds
(Tupperware Heights Phase 1)

of tax-exempt debt provided by Grandbridge Real Estate Capital under a Freddie Mac Forward
Tax-Exempt Loan (TEL) structure. The debt is not expected to be rated by any rating agency. The
applicant will use RBC Capital Markets as its bond underwriter/placement agent, and meet all
underwriting requirements of the Orange County Housing Finance Authority for such unrated
bonds.

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 $132,578,352.

Aanticipated permanent sources of funds to cover these costs are as follows:

(a) First mortgage tax-exempt bonds during construction of $74,000,000 with Truist Bank,
paying down to $56,060,000 as permanent bonds held by Grandbridge Real Estate Capital,

(b) Federal tax credit equity in the expected amount of $52,153,956,*

(¢) Deferred developer fees of $18,643,028,

(d) Income from operations of $3,551,265,

(e) Deferred contractor fees of $1,420,103,

(f) Florida State Sales Tax Rebate of $750,000.

*During construction and prior to conversion and receipt of the full amount of federal tax credit
equity, an additional taxable bridge loan from Truist Bank is expected in the amount of
$29,329,181.

Equity

The tax credits are anticipated to be purchased by Truist Community Capital, LLC as the limited
partner of Orlando Leased Housing Associates XIV, LLLP. Proposed pricing is $0.87 per credit.

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. At such
time or before, Orange County Housing Finance Authority staff and its professional team will
review several proposed waivers of underwriting policies requested by the borrower and whether
those can be accepted or not for this bond issuance.

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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ORANGE COUNTY Orange Coun’y (lsucir7 Minznes Authority

HOUSING FINANCEAUTHORITY CUARD OF L.RECTORS

DISCUSSION ITEM

MEMORANDUM
FRANTZ DUTES
EXECUTIVE DIRECTOR
. TO: | OCHFA Board of Directors

BOARD OF DIRECTORS FROM: | Frantz Dutes, Executive Director
CURTIS HUNTER DATE: | March 24, 2025
BOARD MEMBER

CONSIDER APPROVAL OF THE REIMBURSEMENT RESOLUTION
Ray CoLano FOR MULTI-FAMILY TAX-EXEMPT BONDS FOR TUPPERWARE

RE: | HEIGHTS PHASE | (NAME TBD) APARTMENTS, IN AN AMOUNT

mig}dm‘;;“ NOT-TO-EXCEED $74MM - REGION 8.

APRIL 2, 2025, REGULAR BOARD OF DIRECTORS’' MEETING
SuUSY JETTE
BOARD MEMBER BAC KG ROUND
MARK LEWIS . . L . . R
BOARD MEMBER On February 25, 2025, the Authority received an application for Multi-Family Tax-Exempt Bonds, in the

amount of $74MM, from Orlando Housing Associates XIV, LLLP for the acquisition and construction of a
multi-family development in Orange County. The name of the development is, at this time, To Be
Determined (TBD). Throughout the application the project name is referred to interchangeably as
“Tupperware Heights”, “Tup Heights" or “Orlando Family Development’”.

The proposed development was submitted under the Authority’s 2025 Open Cycle Allocation
Process. This process allows a developer to submit multi-family proposals for the Authority's
consideration throughout the year or as long as Volume Cap remains available. Subsequent to
board approval of the Inducement Resolution, staff will engage professionals and proceed with the
underwriting process.

The proposal involves the construction of an affordable housing community, consisting of 300-units. The
physical address is at this time TBD, it is currently described as 0 S. Orange Avenue, Orlando, FL 32824.
The proposed bedroom mix are as follows: 62 (sixty-two) 2-beds/2-bath units; 172 (one hundred seventy-
two) 3-beds/2-bath units; and 66 (sixty-six) 4-beds/2-bath units. Monthly rents are projected to range
from $1,454 - $1,848. The proposed Set-Asides are 100% at 60% Area Median Income (AMI).

As currently planned, the construction phase financing will consist of a Freddie Mac Tax-Exempt Loan of
up to $74MM, from Grandbridge Real Estate Capital. The permanent phase financing will consist of
approximately $56MM of Tax-Exempt Debt. The debt is not expected to be rated by a rating agency.
The applicant will use RBC Capital Markets as its bond underwriter/placement agent, and will meet all
underwriting requirements of OCHFA for such unrated bonds.

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



ORANGE COUNTY HOUSING FINANCE AUTHORITY

TEFRA PUBLIC HEARI NG TAX EQUITY AND FISCAL REPSONSIBILITY ACT “TEFRA”
OFFICIAL MEETING MINUTES
Project: _Orlando Family Development Phase Date: _April 2, 2025 Time: _10:45 a.m.

Location:  Orange County Administration Bldg. 3 Floor- Conf. Room Legal ‘A’ - 201 S. Rosalind Ave, Orlando, FL 32801

OCHFA STAFF OCHFA Professionals BCC Developer Representatives
PRESENT PRESENT PRESENT PRESENT

Shawn Tan Danielle Phillips

Director Programs Operations Orange County Fiscal & Business Services

Mildred Guzman Mason Lively

Program Operations Administrator Orange County Fiscal & Business Services

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

PURPOSE OF MEETING:

The TEFRA Public Hearing began by providing its purpose of receiving comments regarding Orange County Housing Finance Authority's
(OCHFA/ the Authority), Multi-Family Housing Revenue Tax Exempt Bond issuance, not-to-exceed $56,000,000, for the financing, acquisition,
construction and equipping of a property temporarily known as Orlando Family Development Phase I, a residential rental community
for persons of low, middle and moderate income, consisting of 228-units, to be located at 0 South Orange Avenue, Orlando, FL 32824 -
District 4.

PUBLIC COMMENT(s):

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

ADJOURNMENT
There being no comments, Mildred Guzman, Meeting Moderator, adjourned the meeting at 11:15 a.m.

ORANGE COUNTY HOUSING FINANCE AUTHORITY | 2211 HILLCREST ST. | ORLANDO, FL 32803 | 407-894-0014 | WWW.OCHFA.COM




ORANGE COUNTY HOUSING FINANCE AUTHORITY
TEFRA PU BLIC HEARING TAX EQUITY AND FISCAL REPSONSIBILITY ACT “TEFRA”

OFFICIAL MEETING MINUTES

Project: _Orlando Family Development Phase | Date: _April 2, 2025 Time: _10:00 a.m.
Location: Orange County Administration Bldg. 3« Floor- Conf. Room Legal ‘A’ - 201 S. Rosalind Ave, Orlando, FL 32801

QCHFA OCHFA Professionals BCC Developer Representatives
PRESENT PRESENT PRESENT PRESENT
Danielle Phillips
gg:?_l dJl?Atctaerﬁber Orange County Fiscal & Business Services
Frantz Dutes, Mason Lively
Executive Director Orange County Fiscal & Business Services
Olukayode Adetayo
Chief Financial Officer
Shawn Tan

Director Programs Operations

Mildred Guzman
Program Operations Administrator

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

PURPOSE OF MEETING:

The TEFRA Public Hearing began by providing its purpose of receiving comments regarding Orange County Housing Finance Authority’s
(OCHFA/ the Authority), Multi-Family Housing Revenue Tax Exempt Bond issuance, not-to-exceed $74,000,000, for the financing, acquisition,
construction and equipping of a property temporary known as Orlando Family Development Phase |, a residential rental community for
persons of low, middle and moderate income, consisting of 300-units, to be located at 0 South Orange Avenue, Orlando, FL 32824,
District 4.

PUBLIC COMMENT(s):

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

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

ORANGE COUNTY HOUSING FINANCE AUTHORITY | 2211 HILLCREST ST. | ORLANDO, FL 32803 | 407-894-0014 | WWW.OCHFA.COM
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