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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 ef 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 $47,000,000 in one or
more series of Orange County Housing Finance Authority Multifamily Housing Revenue Bonds,
Series [to be designated] (Valencia Trace Apartments) (the “Bonds™), the proceeds of which would
finance the acquisition and rehabilitation of a residential rental project to be owned by Valencia
Trace (FL) Owner LP, for persons of low, middle and moderate income (the “Project™).

PROJECT/LOCATION NUMBER OF UNITS

Valencia Trace Apartments 229
101 Grande Valencia Drive
Orlando, Florida 32825

WHEREAS, a public hearing was held at 10:00 A.M. on Thursday, January 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
(i) an endorsement of the creditworthiness of the Borrower or the financial viability of the Project,
(ii) a recommendation to any prospective purchaser to purchase the Bonds, (iii) an evaluation of
the likelihood of the repayment of the debt service on the Bonds, or (iv) approval of any rezoning
application or approval or acquiescence to the alteration of existing zoning or land use or approval
for any regulatory permit relating to the Project, or creating any vested right with respect to any
land use regulations, and the Board shall not be construed by virtue of its adoption of this
Resolution to have made any such endorsement, finding or recommendation or to have waived, or
be estopped from asserting, any rights or responsibilities it may have in that regard. Further, the
approval by the Board of the issuance of the Bonds by the Authority shall not be construed to
obligate the County to incur any liability, pecuniary or otherwise, in connection with either the
issuance of the Bonds or the acquisition and construction of the Project, and the Authority shall so
provide in the financing documents setting forth the details of the Bonds.

[remainder of page intentionally left blank]




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

its passage.

PASSED AND ADOPTED this ™ day of January, 2025.

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

By:

Deputy Clerk

ORANGE COUNTY, FLORIDA
By: Board of County Commissioners

By:

Jerry L. Demings
Orange County Mayor




EXHIBIT A

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

Notice is hereby given that the Orange County Housing Finance Authority (the
“Authority”) will conduct a public hearing concerning the proposed issuance by the Authority of
its not to exceed $47,000,000 Multifamily Housing Revenue Bonds, Series [to be designated]
(Valencia Trace 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 NO. OF UNITS OWNER
Valencia Trace Apartments 229 Valencia Trace (FL) Owner LP
101 Grande Valencia Drive

Orlando, Florida 32825

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

TIME AND DATE LOCATION
10:00 A.M. Orange County Administration Center
Thursday, January 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 Monday, December 30, 2024. Oral comments will be limited to no
more than 3 minutes per person. Written comments or notice of intent to present oral comments
should be directed to:

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

Section 286.0105, Florida Statutes, states that if a person decides to appeal any decision made by a board, agency,
or commission with respect to any matter considered at a meeting or hearing, 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 comisidn con respecto a cualquier asunto considerado en una reunién o audiencia,
necesitaré 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 basarad la
apelacién.

A-1




Seksyon 286.0105, Lwa Florida, deklare ke si yon moun deside fé apél kont nenpot desizyon ki te pran pa yon tablo,
ajans, oswa komisyon ki gen rapo ak nenpot pwoblém konsidere nan yon reyinyon oswa yon odyans, li pral bezwen
yon dosye sou pwosedi yo, e ke, pou rezon sa yo, /i 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 situacidn familiar, Aquellos que tengan preguntas o inquietudes sobre la no discriminacién, aquellos que requieran
asistencia especial segiin 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®octl.net o
llamando 3-1-1 (407-836-3111),

Si tiene problemas de audicién 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 Kowddonaté Tit
VI/Nondiscrimination nan access@ocfl.net oswa I¢ yo rele 3-1-1 (407-836-3111).

Siw gen pwoblém pou tande oswa pou w pale, ou ka kontakte nimewo telefon ki anwo yo Ié w konpoze 711.
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2025 Open Cyle Tax- Exempt Bond Application
Valencia Trace Apartments

Project Description

Built in 2003, Valencia Trace is a 229-unit family LIHTC community. The address of the
subject property is 101 Grande Valencia Drive, Orlando, Florida 32825. The property spans
14.89 acres / 647,574 square feet and is zoned as a Multiple-Family Dwelling District (R-3).
Constructed with a wood-frame design, it includes 24 one-bedroom units, 96 two-bedroom
units, 84 three-bedroom units, 23 four-bedroom units. All units are set aside at 60% AMI.
Current rental rates are: $1,016 for one-bedroom units, $1,225 for two-bedroom units,
$1,424 for three-bedroom units, and $1,588 for four-bedroom units. Current occupancy is
97.8%. Amenities include a swimming pool, clubhouse, playground, and fitness center. The
anticipated closing date for this project is July 1%, 2025.

Valencia Trace Apartments is located in Zone R-3, Multiple-Family Dwelling District.
Permitted uses within this zoning district primarily include a variety of residential uses,
including multifamily apartments. Existing buildings meet zoning requirements. The
proposed construction scope of work will not add or change the footprint of existing
buildings and will continue to comply with zoning requirements.

Proposed Rehab Scope

Planned interior unit upgrades include new LVP flooring in all rooms, new cabinet fronts,
countertops, kitchen appliances, plumbing and electrical fixtures, paint, hot water heaters,
and split systems. 5% of units will be upgraded to UFAS accessibility standards and 2% of
units will have audiovisual upgrades. Exterior building upgrades include new roofs, soffits,
siding and gutter repairs, exterior paint, brick repairs, and stair repairs. Site work includes
accessibility upgrades for path of travel, pool, volleyball, tennis court upgrades, and re-
striping / sealcoating of parking lot and driveways. The leasing office, service coordination
space, fitness center, and manager’s unit will also be modernized as part of the planned
construction scope.




VALENCIA TRACE APARTMENTS — 101 Grande Valencia Drive, Orlando, 32825 - Orange County, District 3
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Elected Officials:

County Commissioner Mayra Uribe - District 3
State Senate Linda Stewart

State Representative Johanna Lépez

School Board Representative Maria Salamanca

US Representative Maxwell Alejandro Frost

Orange County Property Appraiser Amy Mercado
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2025 Open Cyle Tax- Exempt Bond Application
Valencia Trace Apartments

14. Proposed Financing Plan

Valencia Trace will be financed mainly by tax-exempt bonds and 4% tax credits. We
anticipate that PNC Bank will provide a $29,680,000 permanent loan under the Freddie Mac
Tax-Exempt Loan (TEL) program. The loan will be underwritten to the lesser of 1.15 debt
service coverage or 90% loan to value, with an 18-year term and 40-year amortization, At this
time the lender estimates the interest rate will be 5.75% based on current market
conditions.). The Freddie TEL will be non-recourse with standard carve-outs.

During the construction period, the tax credit equity will be bridged by a Tax-Exempt Bridge
Loan in the amount of $17,320,000 which will be a direct purchase of OCHFA’s bonds by
PNC. PNC will also provide an additional $7,000,000 taxable loan to bridge additional equity
beyond the bond request.

Since the bonds will be private placed, no rating agency, underwriter, or placement agent is
required. We anticipate that CSG Advisors will act as the transaction financial advisor per
OCHFA guidelines.

Bondholder affiliation with Borrower and/or proposed tax credit investor and “Program
[nvestment” for Internal Code section 148: The bondholder has no affiliation to the Borrower
so this section will not apply to the transaction.

We anticipate generating $29,487,609 in equity funding through the sale of 4% Low Income
Housing Tax Credits. The pay-in schedule is projected as follows: 15%/$4,423,141 at
closing, 84%/$24,769,591 at Stabilization, and 1%/$294,876 at 8609s. The partnership with
the tax credit investor will require standard recapture, completion, and operating deficit
guaranties.

Lastly, due to the related party between the seller and buyer, we are able to contribute a
Seller Note as an additional source of funds along with Deferred Developer Fee to fill any
remaining funding gap. This amount is subject to change but we currently estimate it will be
$9,084,280. The Deferred Developer Fee and Seller Note will be paid from residual cash flow
and subordinate in payment and lien position to the Tax-Exempt Bonds.

The pro forma included with this application provides additional detail on the financing plan
and soft commitment letters have been included for the PNC Freddie TEL, bridge, and
construction loans being proposed.




April Housing

16. Development Budget
Sources and Uses:

2025 Open Cyle Tax- Exempt Bond Application
Valencia Trace Apartments

Total development costs are $82,107,838 and we are requesting $47,000,000 of volume
cap, which includes a $29,680,000 permanent tax-exempt loan (Freddie TEL) and
$17,320,00 in short term bonds. See below Sources and Uses and following section for full
development budget breakdown.

Sources & Uses Total Dev Costs _ Per Unit
Hard Debt 29,680,000 129,607
Soft Debt - Seller Note 9,084,280 39,669
Federal Equity (At $0.89) 29,487,609 128,767
State Equity - -
GP Equity 100 0
Grants -

Existing Resenes - -
Accrued Interest 910,321 3,975
Cash From Operations 3,380,058 14,760
Deferred Developer Fee 5.00% 9,665,471 41,771
Total Sources 82,107,838 368,660
Acquisition 44,200,000 193,013
Constryction Contract 15,464,206 67,529
Hard Costs Outside Contract 100,000 437
Hard Cost Contingency 1,370,173 5,983
Financing 6,243,597 27,265
Soft Costs 3,274,549 14,299
Reservws 826,900 3,611
Developer Fee - 18% 10,628,413 46,412
_’@__tal Uses 82,107,838 368,550




April Housing 2025 Open Cyle Tax- Exempt Bond Application
Valencia Trace Apartments

Detailed Development Budget:

Total Budgeted $ Per $ Per

Costs Sq. Ft. Unlt

©8,900,000 16,92 17,081
40,100,000 163.73 176,109

Development Budget
Land Valusf: -

Closing Costs|: 200,000 0.82 873
Total Acquisition Costs 180 193,013
Sitework - -
Structures 40,07 52,486
General Requirements - 8.00% 2.94 3,149
Contractor Overhead - 2.00% 0.98 1,060
Contractor Profit - 6.00% 2,94 3,149
Payment & Performance Bond 0.79 840
Builder's Risk Insurance 0.82 873
Timing/Estimating Contingenc 5,69 5,983
Total Construction Contract Costs| 63 67,529
FF&E (Outside Contract) 0.41 437
Hard Costs Outside Contract #1 - -
Hard Costs Qutside Contract #2 -
437
Architectural Design]: 0.89 954
Architectural Supendsioni < 0.22 238
Surwy 0.12 131
Environmental}:: 0.16 176
Lender - Inpsecting Architect| 0.08 87
Permits | ; 000; 0.61 665
Consulting Fee (Hana Eskra)| - 76,000 0.31 328
Soft Cost Contingency |« 500,000 2.04 2,183
Lender Legal Costs Paid by Applicant gi o - -
Owner's Legal|=:i i 0.51 546
Accountlng and Cost Certification| .+ 0.08 87
Appralisall - 0.03 33
Relocationf: 5,89 6,301
Tax Credit Application Fees|: * 0.01 13
FHFC Adminstration Feej 0.88 937
Compliance Monitoring Fes|: 0.59 627
First Housing CUR Fees|: 0.12 131
Construction Management Feel 0.82 873
Total Soft Costs| 13 14,299
1. Permanent Mortgage - Constructlon Interest|: 7.65 8,073
2. Seller Note - Construction Interest| - 3.72 3,976
3. TE Bridge - Construction Interest|: ! 7.08 7,546
4. Taxable Bridge - Construction Interest|:" 1.69 1,809
Origination Fesl:: 1.49 1,595
Bond Issuer Fees| . 0.96 1,026
Construction Lender Legal|: 0.31 328
Total Const. Interest and Fees 23 24,363
Loan Originatlon Fes| : 006,800 1.21 1,296
Perm Lender Legal| 1656000 0.27 284
Bond Counsel}::: 75,000 0.31 328
Bond Transaction costs|* = - 200,000 0.82 873
Due Diligence/Cost Deposit|- 1 80,000 0.12 131
Total Permanent Financing Costs| 666,800 3 2,912
Operating Resen (3.0 Months) 826,900 3.38 3,611
Total Reserw Costs 826,900 3 3,611
Sub Total Residential Costs 71,479,426 202 312,137

Developer Fee 628 413 43.40 46,412
Total Project Costs 82,107,838 336 358,660




2025 Open Cyle Tax- Exempt Bond Application
Valencia Trace Apartments

19. Tax-Exempt Bond Financing

April Housing is committed to preserving its portfolio of existing affordable housing and tax-
exempt bonds are one of the most effective preservation tools available. Our goal is to
maintain affordability in the long term and continue to provide high quality housing and
resident services at below-market rents.

The project involves a very substantial rehabilitation budget and long-term affordability
benefit and tax-exempt bonds provide the financing and associated 4% LIHTCs to achieve
this.

Itis important to note that the Valencia Trace project is not seeking any competitive state or
local financing, which we understand is highly limited. The sponsor-provided seller note is
being used to bridge any remaining funding gap in the project. An allocation of tax-exempt
volume cap to this project will leverage federal funding allocated to the HFA for substantial
benefit to the public and progress towards achieving the County’s objectives. We look
forward to partnering with OCHFA to preserve and modernize this affordable housing
community which is an important asset to the community.
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2025 Open Cyle Tax- Exempt Bond Application
Valencia Trace Apartments

17.Pro Forma Operating Statements

The unit mix, budget, and long-term projections for this project are included in this section
below.

Regarding bond interest rates, we anticipate that the project will maintain feasibility
regardless of the interest rate by either increasing the Deferred Developer Fee or Seller Note,
both of which are sources controlled by April Housing. The projected interest rate of 5.75%
reflects current conditions but the project could absorb a higher rate if the applicable index
(10-year treasury note) was to increase between now and closing. In the interest of showing
conservative assumptions, this pro forma reflects 2% income growth and 3% expense
growth in the long term.
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o e e 41 Perimeter Center East, Suite 615

csﬁ /\ D \/ i E.?J (;} M E:: 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
(Valencia Trace Apartments)

DATE: December 4, 2024

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 Valencia Trace Apartments is Valencia Trace (FL) Owner LP. The primary
contact person for Valencia Trace Apartments is Ben Kurzius of April Housing; a privately held
real estate development and investment company headquartered in Los Angeles, California.
Formed in 2022 as a portfolio company of Blackstone Real Estate Investment Trust, Inc., April
Housing has become a leading owner and operator of affordable housing across the United States,
with a portfolio of over 80,000 LIHTC apartments. While the company itself was recently
established, members of April Housing’s leadership team have significant experience with
developing, financing, and preserving affordable housing throughout the state of Florida.

Valencia Trace is an existing 229-unit multifamily LIHTC apartment complex spanning 14.89
acres of land at 101 Grande Valencia Drive, Orlando, Florida in Orange County. The sponsor has
proposed that Orange County Housing Finance Authority issue up to $47,000,000 of multifamily
housing revenue bonds for a substantial rehabilitation and resyndication of the property.

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. The rent levels are expected to be set such that all units will be rented at 60% or
less of the Area Median Income (AMI). It is expected that the development will contain 24 one-
bedroom units, 97 two-bedroom units, 84 three-bedroom units, and 24 four-bedroom units.

The tax-exempt mortgage revenue bonds ate expected to be issued in the not-to-exceed amount of
$47,000,000. The tax-exempt bonds are expected to be privately placed with PNC Bank, who will
provide permanent debt under the Freddie Mac Tax-Exempt Loan (TEL) program as well as
construction phase debt. The bonds are not expected to be rated by any rating agency.




Orange County Housing Finance Authority
Multifamily Housing Revenue Bonds
(Valencia Trace)

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

(a) First-mortgage tax-exempt loan of $29,680,000* as permanent bonds held by PNC Bank,
(b) Federal tax credit equity in the expected amount of $29,487,609%,

(c) Deferred developer fees in the expected amount of $9,565,471,

(d) Seller note of $9,084,280,

(e) Cash from operations of $3,380,057,

(f) Accrued interest of $910,321, and

(g) General partner equity 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 $82,107,838.

*During construction and prior to conversion and receipt of the full amount of federal tax credit
equity, tax-exempt and taxable bridge loans from PNC Bank are expected in the amount of
817,320,000 and $5,830,870, respectively. The tax-exempt permanent bonds of $29,680,000 and
the tax-exempt construction bonds of $17,320,000 combine to equal the total $47,000,000 in bonds
requested.

Equity

The applicant is in the process of soliciting and securing a tax credit syndicator to purchase the tax
credits in return for at least a 99% limited partnership interest in the property. The limited partner
is expected to be determined in early 2025.

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.
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DISCUSSION ITEM

MEMORANDUM

TO: | OCHFA Board of Directors

FROM: | Frantz Dutes, Executive Director

DATE: | December 12, 2024

CONSIDER APPROVAL OF REIMBURSEMENT RESOLUTION #2025-
01, FOR MULTI-FAMILY TAX-EXEMPT BONDS IN AN AMOUNT NOT-
RE: | TO-EXCEED $47NIM, FOR THE ACQUISITION, REHABILITATION AND

EQUIPPING OF VALENCIA TRACE APARTMENTS - REGION 8.
JANUARY 8, 2025, REGULAR BOARD OF DIRECTORS MEETING

BACKGROUND,

On November 12, 2024, the Authority received an application for Multi-Family Tax-Exempt Bonds from
Valencia Trace (FL) Owner, L.P. in an amount not-to-exceed $47MM. The Developer, April Housing is a
privately held real estate development and investment company, formed in 2022 as a portfolio company of
Blackstone Real Estate Investment Trust, Inc. April Housing has become a leading owner and operator of
affordable housing across the United States, with a portfolio of over 80,000 Low Income Housing Tax Credit
(LIHTC) apartments. The tax exempt bonds will be used to finance the acquisition, rehabilitation and equipping
of Valencia Trace Apartments a multi-family development in Orange County.

The proposed development was submitted under the Authority’s 2025 Open Cycle Application Process.
This process allows a developer to submit multi-family proposals for the Authority's consideration as long
as Volume Cap remains available. Once the application has been reviewed by staff, and Board approval
of the Inducement Resolution secured, staff will submit a Notice of Intent to the Florida Division of Bond
Finance and proceed with the underwriting process.

CURRENT

The proposal involves the resyndication of a multi-family community, consisting of 229-units — 24 (twenty-
four) 1-bd/ 1-ba; 97 (ninety-seven) 2-bd/2-ba; 84 (eighty-four) 3-bd/2-ba; and 24 (twenty-four) 4-bd/2 ba -
located at 101 Grande Valencia Drive, Orlando, FL 32825. Monthly rents are projected to range from
$1,016.00 - $1,588.00. The proposed Set-Asides are 100% at 60% or lower of the Area Median Income
(AMI).

The $47MM in Multi-Family Tax Exempt Bonds will be collateralized with a Freddie Mac Tax-Exempt Loan
(TEL) that will be a Private Placement with PNC Bank. Construction financing in the amount of $23,150,870,
will also be provided by PNC. The bonds for this transaction will be unrated. The Investment
Banker/Placement Agent will be RBC Capital Markets, and the Trustee for this transaction will be U.S. Bank.

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




During the permanent phase the sources of funds are anticipated to be as follows:

- PERMANENT SOURCES
. $29680,000 Permanent First Mortgage/Bonds
ote

| SV0W homediterst
$ 29,487,609 LIHTC Equity

$ 9,565,470

$82,107,838 TOTAL SOURCES

The $47MM in bonds will be paid down to $29.68MM, at conversion and will be collateralized by a permanent loan held by PNC Bank.
The per unit cost is $358,549, and the Debt Service Coverage Ratio (DSCR) is 1.13, exceeding the Authority's minimum DSCR of 1.10.

Enclosed for your review are copies of the proforma analysis and Reimbursement (Inducement) Resolution #2025-01.

ACTION REQUESTED

Board approval of Reimbursement (Inducement) Resolution #2025-01. Authorizing the Inducement of Multi-Family Tax-
Exempt Bonds in an amount not-to-exceed $47MM, for the acquisition, rehabilitation, and equipping of Valencia Trace
Apartments, and authorization for staff and Bond Counsel to submit a Notice of Intent to the Florida Division of Bond ‘
Finance and complete the Credit Underwriting Process.

OCHFA DISCUSSION AGENDA 01/08/25
MEMO VALENCIA TRACE | pg. 2



PROFORNA ANALYSIS

Valencia Trace Apartments

SOURCES:
CONSTRUGTION
$20,680,000.00 ~ $29.680,000

Péﬁnanén( First Mortgage/Borids

$17,320,000.00 - Tax Exempt Bridge Loan

$5,830,870,00 -

8908428000  §908428000 :

$4,423,141,00 §  29,487.609,00

USES:

_$44,200,000,00  $44,200,00000 |~ Acquisition Cost
. 15,464206,00 §

Rehabilitation Costs.

100,000,00 |'$ Hard Costs Outside contract

1370478.00 8

. Hard Cost Contingenc

4885,114.00 § 6,

$
e
3 , Fir)_ari'c:i'n' Costs
s = -

3,060,083.00 § 3, . Sofi Costs

Reserves

. Déveeloer Fee

: ilncome Analysis:

VARIANGE:

25-N

ov-2024

DEBT SERVICE CALGULATION:

1) Deutsche Bank 241({a)

$29,680,000.00 |Principal
5.750% [Rate
18|Term - Years
40|Amortization-Years
$158,161.00|Debt Service/Monthly
$1,897,933.00|Debt Service/Yearly

2) Deferred Developer Fee will be paid from available cash flow
$9,565,470.00|Principal

3) Seller Note will be paid from available cash flow
$9,084,280 |Principal

Unit/Type: Bd! Ba Number of Units Net Rent Monthly Income Annual Income
171 24 $_1,016.00 $24,384.00 $ 292,608.00
2/2 97 $ 1,225.00 $118,825.00 $ 1,425,900.00
3/2 84 $ 1,424.00 $119.616.00 $ 1,435,392.00
4/2 24 $1,688.00 $38,112.00 $ 457,344.00

*Includes Annuat Admin Fee .15% ($44,250)

GROSS INCOME $3,611,244.00

OTHER INCOME $65,997.00

$3,667,241.00

Less 5% Vacancy+0% COLLECTION LOSS $183,362.05
EFFECTIVE GROSS INCOME $3,483,878.95

1,344,142.00

$1,897,933.00
] y ._1‘_.‘1‘31
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lic Heari
Notices

Orlando Sentinel

MEDIA GROUP

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

Sold To:

Orange County Financing Authority - CU00111656
2211 Hillerest St

Orlando, FL 32803-4905

Bill To:

Orange County Financing Authority - CU00111656
2211 Hillcrest St

Orlando, FL 32803-4905

State Of Florida
County Of Orange

Before the undersigned authority personally
appeared

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

The matter of 11150-Public Hearing Notice
Was published in said newspaper by print in
the issues of, or by publication on the
newspaper’s website, if authorized on Dec
23,2024.

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

ol

/.Zw

Signature of Affiant Name of Affiant

Rose Williams

Sworn to and subscribed before me on this 24 day of December, 2024,
by above Affiant, who is personally known to me (X) or who has produced identification ( ).

AL Rllig>

Signature of Notary Public

i Notary Public State ol Flonds
Losnns Rollins :
L s My Commisaion HH 50001
i s Explras 41272028

R it s . e, it s,

Name f Notary, yped, Printed, or

t s “(‘1 > i e e nfun arse'ncog ‘
! S orviuiiedrse . con. -
Ampe ) himeros - de &fono. ‘dnteriores

s

7743781




Meeting Notice

Board Name: Orange County Housing Finance Authority
Date: Thursday, January 2, 2025

Location: Orange County Administration Center
GOVERNMENT Third Floor Conference Room Legal “A”
prowne Time: 10:00 AM

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 $47,000,000 of Multifamily Housing Revenue Bonds, to finance the
acquisition and rehabilitation of a residential rental project - Valencia Trace
Apartments, a residential rental community for people of low, middle and moderate
income in Orange County, Florida, District 3.

Section 286.0105, Florida Statutes, states that if a person decides to appeal any decision made by a
board, agency, or commission 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
decision tomada por una junta, agencia o comision con respecto a cualquier asunto considerado en una
reunién o audiencia, necesitara 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 basara la apelacion.

Seksyon 286.0105, Lwa Florida, deklare ke si yon moun deside fé apél kont nenpot desizyon ki te pran
pa yon tablo, ajans, oswa komisyon ki gen rapd ak nenpot 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 vebal 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, religion,
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 Discriminacion/Titulo VI en access@ocfl.net o llamando 3-1-1 (407-836-3111).

Si tiene problemas de audicién 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 Kowodonateé Tit VI/Nondiscrimination nan access@ocfl.net oswa lé 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

711.
Posted .
By
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ORANGE COUNTY HOUSING FINANCE AUTHORITY

TEFRA PUBLIC HEARING

OFFICIAL MEETING MINUTES

Project: _Valencia Trace Apartments

Date: _January 2, 2025

TAX EQUITY AND FISCAL REPSONSIBILITY ACT “TEFRA”

Time: _10:00 a.m.

Location:  Orange County Administration Bldg. 31 Floor- Conf. Room Legal ‘A’ - 201 S. Rosalind Ave, Orlando, FL 32801

OCHFA STAFF
PRESENT

Shawn Tan
Director Programs Operations

Mildred Guzman
Program Operations Administrator

QCHFA Professionals

PRESENT

BCC
PRESENT

Danielle Phillips

Qrange County Fiscal & Business Services

Mason Lively
Orange County Fiscal & Business Services

Developer Representatives

PRESENT

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

PURPOSE OF MEETING:

The TEFRA Public Hearing began by providing its purpose of receiving comments regarding Orange County Housing Finance Authority's
(OCHFA/ the Authority), Muti-Family Housing Revenue Tax Exempt Bond issuance, not-to-exceed $47,000,000, for the financing, acquisition,
rehabilitation and equipping of Valencia Trace Apartments a residential rental community for persons of low, middle and moderate income,
consisting of 229-units, located at 101 Grande Valencia Drive, Orlando, FL 32825 - District 3.

PUBLIC COMMENT(s):

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

ADJOURNMENT

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

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




