
ORANGE COUNTY

HOUSING FINANCE AUTHORITY 

Attachments 

BACKGROUND 

On April 12, 2026, the Authority received an application from Stonebridge Landings 
Apartments, LLC. for the acquisition, rehabilitation and equipping of Stonebridge 
Landings Apartments under the 2026 Open Cycle Allocation Process. The Open Cycle 
process allows developers to submit multi-
consideration throughout the year as long as Volume Cap Allocation remains available. 
The developer, Spira Equity Partners, has preserved 4,000 affordable units across the 
nation with 1,000 units in Florida.   

CURRENT 

The Multi-Family Mortgage Revenue Bonds (or tax-exempt loan) are proposed to be 
issued in an amount not-to-exceed amount of $47MM. The bonds will be issued in one 
series and is expected to be a Fannie Mae Multi-Family Tax Exempt Bond that will be 
privately placed. 

In order to comply with the TEFRA, and Division of Bond Finance requirements, a TEFRA 
Public Hearing was conducted on Monday, April 27, 2026 at 10:45 A.M. at the Orange 
County Administration Center, 3rd Floor, OMB Conference Room, 201 South Rosalind Ave, 
Orlando, Florida, 32801. 

The following documents are attached: 

Attachment A . . . . . . . . . . . . . .Project Description and Location Map 
Attachment B . . . . . . . . . . . . . .Related Financials 
Attachment C. . . . . . . . . . . . . . Proforma 
Attachment D. . . . . . . . . . . . . . Financial  of Sales Method 
Attachment E . . . . . . . . . . . . .  OCHFA Board meeting Staff Report of 04/29/2026 
Attachment F . . . . . . . . . . . . . .Proof of Publication of TEFRA Public Hearing 
Attachment G . . . . . . . . . . . . . TEFRA Public Hearing Minutes 



 

 

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 $47,000,000 in one or 
more series of Orange County Housing Finance Authority Multifamily Housing Revenue Bonds, 
Series [to be designated] (Stonebridge Landings Apartments
would finance the acquisition, rehabilitation and equipping of a residential rental project to be 
owned by Stonebridge Apartments, LLC, for persons of low, middle and moderate income (the 

 

PROJECT/LOCATION NUMBER OF UNITS 
Stonebridge Landings Apartments 
7603 Fort Desoto Street 
Orlando, FL 32822 

272 

 
WHEREAS, a public hearing was held at 10:00 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. 
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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 rehabilitation of the Project, and the Authority shall 
so provide in the financing documents setting forth the details of the Bonds. 

 
 

[remainder of page intentionally left blank] 
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SECTION 5.  Effective Date.  This Resolution shall become effective immediately upon 
its passage. 

PASSED AND ADOPTED this 19th day of May, 2026. 

ORANGE COUNTY, FLORIDA 
By:  Board of County Commissioners 
 
 
 
By:___________________________ 

Jerry L. Demings 
Orange County Mayor 

 
Attest:  Phil Diamond, CPA, Orange 
County Comptroller as Clerk of the  
Board of County Commissioners 
 
  
By:____________________________ 
    Deputy Clerk 
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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 $47,000,000 Multifamily Housing Revenue Bonds, Series [to be designated] 
(Stonebridge Landings Apartments) (the Bonds ).  The proceeds of the Bonds would be used to 
finance the acquisition, rehabilitation and equipping of the residential rental project listed below 
for persons of low, middle and moderate income:  

PROJECT/LOCATION NO. OF UNITS OWNER 
Stonebridge Landings Apartments 

7603 Fort Desoto Street 
Orlando, Florida 32822 

272 Stonebridge Landings 
Apartments, LLC 

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

TIME AND DATE LOCATION 
10:00 A.M. 

Monday, April 27, 2026 
Orange County Administration Center 
3rd Floor, OMB  

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 
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3. Project Description

Property Address: 

Stonebridge Landings Apartments is an existing, 272-unit affordable multifamily property located 
at 7603 Fort Desoto St, Orlando, FL 32822, within Orange County. The property is classified as Multi-
Family LIHTC (Property Use Code 0301) by the Orange County Property Appraiser (Parcel ID: 14-23-
30-8325-10-000).

Acreage: 
18.97 acres 

Present Zoning Status: 

The property is a legally conforming use under the current zoning designation. The property is 
currently in compliance with all applicable Orange County zoning ordinances and building codes. 

Type of Construction: 
Garden style multi-family residential 

Unit Mix and Rent Summary: 

Unit Type Units % of Total Income Restriction 

1-Bedroom 24 8.8% 60% AMI 

2-Bedroom 140 51.5% 60% AMI 

3-Bedroom 108 39.7% 60% AMI 

Total 272 100% 100% at 60% AMI 

The property is situated in a fully developed, established residential area of Orange County. The 
development is an acquisition-rehabilitation project, and all units are currently occupied. Spira is 
planning a 100% in-place rehabilitation with targeted 2028 completion, meaning no displacement of 
existing tenants. 

Current rental rates are based on 60% AMI restrictions. Post-rehabilitation, all 272 units will remain 
restricted to households at or below 60% of the Area Median Income, and the existing LIHTC 
regulatory agreement will be assumed and extended for an additional period consistent with OCHFA 
and FHFC requirements. 

Current amenities include common areas, laundry facilities, parking, and outdoor recreational 
spaces. The rehabilitation will upgrade building systems, improve energy efficiency, enhance 
accessibility, and modernize unit interiors, significantly extending the useful life and livability of the 
property.  
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Financing Plan

Permanent Sources & Uses  Summary 

Source / Use Amount (US$) 

SOURCES 

Permanent Loan  Tax-Exempt (Freddie Mac TEL) $47,000,000 

Tax-Credit Investor Proceeds (4% LIHTC) $32,556,000 

Deferred Developer Fee $15,558,700 

Spira Subordinate Note $944,600 

Operating Cash Flow $4,431,800 

Total Sources $100,491,100 

USES 

Acquisition (Property Improvements) $61,275,000 

$3,757,100 

$21,078,100 

$100,491,100 

$14,380,900 

Transaction Costs 

Renovation Costs 

Interest, Reserves, and Developer Fees 

Total Uses 

All figures above are in US Dollars. 
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Financial Advisor  Summary 
of Sales Method

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 







ATTACHMENT 'E' 

OCHFA Board Meeting 

Staff Report of 4/29/2026 





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 

$       47,000,000.00  Berkadia First Mortgage $     47,000,000.00

$         4,883,400.00  LIHTC Equity $     32,556,000.00 

$       15,558,700.00  Def Dev. Fee $     15,558,700.00 

$            944,600.00 Soft Loan $         944,600.00

$       27,672,600.00 Equity Bridge Loan

$         4,431,800.00  Cash Flow from Operations $       4,431,800.00 

$     100,491,100.00 TOTAL SOURCES $   100,491,100.00

    

CONSTRUCTION USES PERMANENT 

$       61,275,000.00  Acquisition Cost  $     61,275,000.00 

$       14,380,900.00  Rehabilitation Cost  $     14,380,900.00  

$         3,757,000.00  Tax Credit Coss  $       3,757,000.00  

$       15,558,700.00  Development Fee  $     15,558,700.00  

$         4,431,800.00  Interest  $       4,431,800.00  

$         1,087,600.00  Operating Debt Reserves  $       1,087,600.00  

$     100,491,000.00  TOTAL USES  $   100,491,000.00  

The $47MM in bonds will remain in place at conversion and will be collateralized by a 
permanent loan held by Merchants Capital. The per unit cost is $369,453 and the Debt 
Service Coverage Ratio (DSCR) is 1.21, 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 #2026-04. 

 
ACTION REQUESTED: 
 
Board approval of Reimbursement Resolution #2026-04 for Multi-Family Tax Exempt 
Bonds, for the acquisition, rehabilitation and equipping of Stonebridge Landings 
Apartments in an amount not to exceed $47MM; authorization for staff and Bond Counsel 
to proceed with filing with the Division of Bond Finance and commence credit 
underwriting. 
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TEFRA Public Hearing Minutes 



ORANGE COUNTY HOUSING FINANCE AUTHORITY 

TEFRA PUBLIC HEARING TAX EQUITY AND FISCAL REPSONSIBILITY ACT  

 

 
OFFICIAL MEETING MINUTES 

 
Project:  Stonebridge Landings Apartments  Date:  April 27, 2026  Time:  10:00 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 10:00 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 47,000,000, for the financing, acquisition, 
rehabilitation or construction of Stonebridge Landings Apartments, a residential rental community for persons of low, middle and moderate 
income, located in Orlando, Orange County FL 32811 - District 3. 

 

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 10:30 A.M. 

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


	Stonebridge Agenda Packet
	Stonebridge Staff Report Cover
	Stonebridge Staff Report
	Stonebridge Agenda Packet

