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MEMORANDUM 

Mayor Jerry L. Demings 
TO: -AND-

County Commissioners 

FROM: W.D. Morris, Executive Dir c 

CONTACT: Frantz Dutes, Director, Programs Operations 
Orange County Housing Finance Authority 
407-894-0014, Ext. 806 

DATE: September 8, 2022 

RE: APPROVAL AND EXECUTION OF RESOLUTION FOR THE ISSUANCE OF MULTI­
FAMILY HOUSING MORTGAGE REVENUE TAX EXEMPT BONDS, TO FINANCE 
THE ACQUISITION, CONSTRUCTION, AND EQUIPPING OF PARKWOOD 
APARTMENTS, A PROPOSED DEVELOPMENT IN ORANGE COUNTY, FLORIDA, 
DISTRICT 6, IN AN M10UNT NOT-TO-EXCEED $44,100,000. 

ORANGE COUNTY BOARD OF COUNTY COMMISSIONERS MEETING 
September 27, 2022 · CONSENT AGENDA. 

The Tax Equity and Fiscal Responsibility Act of 1982 ("TEFRA") created a requirement that all industrial 
development bonds issued after December 31 , 1982, for the purpose of financing multi-family housing 
developments require approval by the Orange County Housing Finance Authority (OCHFA), and each 
governmental unit having jurisdiction over the area in which the bond financed facility will be located. 

BACKGROUND 

At is meeting of November 16, 2021 , the Board of County Commissioners (Board) approved a Tax Equity and 
Fiscal Responsibility Act (TEFRA) Public Hearing (federal requirement) for the Parkwood Apartments 
proposed development. The source of financing is provided via Volume Cap Allocation which is administered 
by the State Division of Bond Finance that has specific time frames which must be adhered to. Per federal 
tax law, the Board TEFRA approval is only good for one year which expires on November 16, 2022. 

The Parkwood Apartments received a partial Volume Cap allocation in the amount of $13,002,662 and in 
order to preserve the partial allocation the OCHFA is required to have a current TEFRA approval prior to 
submitting a request to the State Division of Bond Finance. The partial allocation is currently on the 
Division's Pending List to receive the remaining Volume Cap in the amount of $31 ,097,338; the original 
request was $44.1 MM dollars. 

The community will offer one, two, three, and four bedroom units. The proposed development will be located at 
3255 W. Colonial Dr., Orlando, FL., Orange County, District 6. This proposed development will set-aside 100% 
of the units for families that earn 60% or less of the Area Median Income (AMI). The Multi-Family Mortgage 
Revenue Bonds (or tax-exempt loan) are proposed to be issued in the not-to-exceed amount of $44,100,000. 

22 11 E. Hill cres t Street , Orl ando, Florida 32803 I Office (407) 894-0014 I Fax (407) 897-6679 I Webs ite : www.ochfa.com 



The bonds will be a Private Placement via a direct purchase securitization of the bonds by Citibank. The 
structure involves tax-exempt bonds in the amount of an estimated $44,100,000, with 4% Tax-Credits of 
approximately $31 ,500,000. This structure also includes a Capital Contribution of approximately $850,000, 
with a Deferred Developer Fee estimated at $7,385,000. The debt coverage ratio for the development is 
1.15, which meets the Authority's minimum Threshold Criteria of 1.10. Staff utilized a conservative base 
approach in determining the debt coverage ratio. 

PROJECT DESCRIPTION 

The proposal is for new construction of a 324-unit community consisting of 18 1-bd/1-ba; 150 2-bd/2-ba; 
132 3-bd/2-ba; and 24 4-bd/2-ba units, with rents ranging from $793 - $1 ,208 per month. 

OCHFA will produce an Official Statement and related offering documents for this bond issue. The following 
information is provided as required by the County's Debt Issuance Policy. 

Attachment A ..... . .... . ......... Project Description and Location Map 
Attachment B ......... . . ... ...... Related Financials 
Attachment C . ... ....... .. . ..... . Proforma 
Attachment D .. . ................ . Financial Advisor's Summary of Sales Method 
Attachment E . ........ .... . . ... .. OCHFA Board meeting Staff Report of 10/06/2021 
Attachment F .. .. . ....... . ....... Proof of Publication of TEFRA Public Hearing Notice 
Attachment G .................... TEFRA Public Hearing Minutes 

The TEFRA public hearing was held on Monday, September 12, 2022 at 10:45 A.M. , at the Orange 
County Administration Bldg. , Jrd Floor, Conference Room Legal 'A', 201 S. Rosalind Avenue, Orlando, 
FL. The results of the Public Hearing are included as Attachment G. 

CTION REQUESTED 

Approval and execution of Resolution for the issuance of Multi-Family Housing Mortgage Revenue Tax 
Exempt Bonds, to finance the acquisition, construction, and equipping of Parkwood Apartments, a 
proposed development in Orange County, Florida, District 6, in an amount not-to-exceed $44,100,000. 

Attachments 

cc: Warren S. Bloom, General Counsel, OCHFA / Joel D. Prinsell, Deputy County Attorney / Kate Latorre, Senior Assistant County 
Attorney I Darren Gray, Deputy County Administrator/ Fred Winterkamp, Manager - Fiscal & Business/ Agenda Development/ 
Clerk to the Board of County Commissioners 

MEMODEMINGS -PARKWOODAPARTMENTS 9822 (002) 
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2022- -
RESOLUTION 

WHEREAS, the ORANGE COUNTY HOUSING FINANCE AUTHORITY (the 
·'Authority") was created pursuant to Ordinance 78-1 8, codifi ed in the Code of Orange County at 
Section 2- 15 1 el seq; and 

WHEREAS, the Tax Equity and Fiscal Responsi bility Act of 1982 ("TEFRA") has created 
a req uirement that a ll industri al development bonds issued after December 31, 1982, for the 
purpose of fin anc ing multi family housing deve lopments require approval by the Authori ty, and 
each governmental unit hav ing jurisdiction over the area in which the bond fi nanced fac ility is 
located; and 

WHEREAS, such approval is to be given after a public hearing for which reasonable 
no ti ce bas been given; and 

WHEREAS, the Authority is contemplating the issuance of up to $44,100,000 in one or 
more series of Orange County Housing Finance Authority Multifamily Housing Revenue Bonds, 
Seri es [to be designated] (Parkwood Plaza Apartments) (the "Bonds"), the proceeds of which 
would fi nance the acqui sition, construction and equipping of a residential rental proj ect to be 
owned by Parkwood Plaza Apartments, Ltd., for persons who are of low, middle and moderate 
income (the "Project"). 

PROJECT/LOCATJON 

Parkwood Plaza Apa1iments 
3255 W Co lonial Dr. 
Orl ando, FL 32808 

NUMBER OF UNlTS 

324 

WHEREAS, a public hearing was held at 10:45 A.M. on Monday, September 12, 2022, 
with regard to financing thi s qualified housing deve lopment, at the place and time described in the 
Noti ce 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 c irculation in Orange County; and 

WHEREAS, the Authority has presented the issue in the aggregate principal amount set 
J-o rth above fo r approval to the Board of County Commissioners of Orange County; 

THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY 
COMMISSIONERS OF ORANGE COUNTY: 

SECTION I. Authority . This Resolution is adopted pursuant to the Constitution of the 
State of Florida, Chapters 125 and 166, Florida Statutes, and other applicable provis ions of law. 

SECTION 2. Findings. The Board hereby finds, determines and declares as foll ows: 

The Board is the elected legislati ve body of Orange County and has jurisdiction over the 
Project located in Orl ando, Orange County, Florida. 

APPROVED BY ORANGE 
COUNTY BOARD OF COUNTY 
COMMISSIONERS 

BCC Mtg. Date: September 27, 2022 

B   06



SECTION 3. Approval. For the purpose of Section 147(t) 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 wi ll not be issued until the Authority gives 
its final approval to the issuance of the Bonds. 

SECTION 4. Limited Approval. The approva l given herein shall be solely for the 
purpose of satisfyi ng the req uirements of Section 147(t) 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, 
(i i) a recommendation to any prospective purchaser to purchase the Bonds, (i ii) an evaluation of 
the likelihood of the repayment of the debt service on the Bonds, or (iv) approval of any rezoning 
application or approva l or acquiescence to the alteration of ex isting 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 li ability, pecuniary or otherwise, in connection with either the 
issuance of the Bonds or the acqu isition and construction of the Project, and the Authority shall so 
provide in the financing documents setti ng forth the details of the Bonds. 

[remainder of page intentionally left blank] 
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SECTION 5. Effective Date. This Resolution shall bet:ome et1ective immediately upon 
its passage. 

PASSED AND ADOPTED this 27'11 day of September, 2022. 

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

By: 
{liilfa--

Deputy C !erk 

- 3 -

ORANGE COUNTY, FLORIDA 
By: Board of County Commissioners 

By:~.i?Af'~ 
.fo< 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 
·'A uthority") will conduct a public hearing concerning the proposed issuance by the Authority of 
its not to exceed $44, l 00,000 Multifamil y Housing Revenue Bonds, Series [to be designated) 
(Park wood Plaza Apartments) (the " Bonds"). The proceeds of the Bonds would be used to finance 
the acq ui sition and rehabilitation of the residential rental proj ect listed below for persons who are 
of low, middle and moderate income: 

PROJECT/LOCATION NO. OF UNITS OWNER 
Parkwood Plaza Apartments 
3255 W Colonial Dr. 
Orlando, FL 32808 

324 Parkwood Plaza Apartments, Ltd. 

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

TIME AND DATE LOCATION 
I 0:45 A. M . 
Monday, September 12, 2022 

Orange County Administration Center 
3rd Floor, Conference Room Legal "A" 
20 1 South Rosalind A venue 
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, September 8, 2022. 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 
22 11 b. Hillcrest Street 
Orlando, Florida 32803 
Attention: Executive Director 

SITTION 286.0 105 , FLOR IDA ST ATUTES STATl:S Tl IAT IF A PERSON DECIDES TO APPEAL ANY DECISION MADE BY A BOARD, 
A(il'NCY, OR COMMISSION WIT I I Rl-:SPl:CT TO ANY MATTER CONS IDERED AT A M EETING OR II EARI NG, SUCH PERSON WILL 
NFl:D A RECORD OF Tl IE PR()(TEDINGS, AND T l IAT, FOR SUC J I PURPOSE, MAY NEED TO ENSU RE THAT A VERBATIM RECORD 
Ol' TI IE PROCITDINGS JS MADI:. WI IICI I RECORD INCL.UDl:S TH E TESTIMONY AND EV IDENCE UPON WHI CH T l IE APPEAL IS TO 
13 1: IIASED. 

A-I 



ATTACHMENT 'A' 

Project Description 

and Location Map 



PARKWOOD APARTMENTS - Orlando, FL 

Detailed and accurate description of the proposed housing development, including property 
address, acreage, present zoning status , type of construction , number of units, unit bedroom mix, 
current rental rates (if appropriate) , expected stabilized rental rates (specify any charges for 
premiums) , and any amenities to be provided (include any charges for amenities). 

Parkwood Apartments (the "Project") is a proposed new construction multifamily development to be at 
located at 3255 West Colonial Drive, Orlando, FL 32808 on an approximately 12.91-acre site . The present 
zoning status is AC-2/W. The Project will be comprised of 11 three-story, garden-style residential buildings 
and will have a total of 324 units (18 one-bedroom, 150 two-bedroom, 132 three-bedroom, and 24 four­
bedroom units).100 percent of units will be affordable to individuals and families making no more than 
60% of area median income ("AMI") . The proposed unit mix and expected stabilized renta l rates will be 
ranging from $793 to $1,208. 

The Project will provide ample in-unit and onsite amenities. Proposed unit amenities include air 
conditioning, washer/dryer hook-ups, walk-in closets, kitchen islands, dishwashers, and balconies. It will 
also include a clubhouse, pool, playground, mailroom, leasing office, and 425 parking spaces at no 
additional charge to residents. The Project will have gates and controlled access. The Project is also 
conven iently located on West Colonial Drive, offering numerous options for dining and shopping - just 3 
miles west of downtown Orlando, 8 miles north of the Universal Studio Resort and 17 miles northwest of 
the Orlando International Airport. 



Parkwood Apartments - 3255 W Colonial Drive, Orlando, FL 32808 

3255 W. Colonial Drive 

Elected Officials: 

I County Commissioner I Victoria P. Siplin 

; State Senate I Randolph Bracy 

lt-_U_S_R_e~p_re_s_e_n_ta_t_iv_e __________ l Val Demings 

Qtmdold-.~ 
~lddlo11,_. Sdlool 

Dlscovwy E4acalon 
HddlngsLLC 

11:ijeslc 
Resllbrant 
Lounge and 
EventCentar 
Ran Xiaof4II 

, School Board Representative I Vicki-Elaine Felder 
----------'------------+--------------l 

State Representative ! Travaris L. "Tray" Mccurdy 

LQ_ran1e County Property Appraiser I Amy Mercado 



ATTACHMENT 'B' 

Related Financials 



Preliminary Commitment - CIT! Tax-Exempt "Back-to-Back " Loan 
Parkwood Plaza, Orlando, FL 
August 4, 2021 
Page 14 

EXHIBIT A 

COMMITMENT TERMS 

Thi s Exhibit A is an integral part of, and establishes additional terms, conditions and requirements 
of, the Commitment to which this is annexed . 

SUMMARY OF MORTGAGE LOAN TERMS 

Proj ect: Parkwood Plaza, a 324-unit multifamily new 
construction project. 

Maximum Tax-Exempt Loan Amount: An amount estimated to be $44,100,000. The 
permanent loan is expected to be $37,620,000. 

Number of Units : 324 

Low-Income Units: 324 units@ 60% of AMI 

Perm anent Period Interest Rate: 4.00% 

Financing Fee: A fee , payable to CIT!, equal to 1.00% of the amo unt 
of the Maximum Mortgage Loan Am ount. This fee 
includes permanent lending services. 

Conversion Fee: $10,000 . 

Guarantor(s): Anticipated to be Lincoln A venue Capital LLC 

Outside Closi ng Date: Q 1 2022 

Initia l Construction Period: 36 months. 

Outside Convers ion Date Q I 2025 , subject to extension upon availabi lity and 
satisfaction of such extension requirements. 

Possib le Extension Period(s): 6 months. 

Permanent Loan Term: 17 years followi ng Closing. 

Amortization Period : 40 years. 

Lockout Period: IO years followi ng Conversion. 

Pre-payment Premium: Yield maintenance unti l 6 months prior to maturity . 

Loan Sizi ng Criteri a: Maximum Loan to Value : 90%. 
Maximum Loan to Cost: 80% . 
Debt Service Coverage : 1.1 5 to 1.00. 

Required Reserves following $250/Unit/Year for Years 1-5. Thereafter, subject to 

14 



Preliminary Commitment - CIT! Tax-Exempt "Back-to-Back " loan 
Parkwood Plaza, Orlando, Fl 
August 4, 2021 
Page / 5 

Conversion: 

Approved Subordinate Financing: 

Payment and Performance Bonds: 

Tax Credit Equ ity Provider: 

increases once every 5 Years, based upon a physical 
needs assessment 

The terms, conditions and documentation of the 
Approved Subordinate Financing, if any, including the 
form of subordination agreement subordinating the 
Approved Subordinate Financing to the Loan, are 
subject to the review and approval CITI in its sole 
discretion . 

Required from General Contractor. 

\Must be acceptable to CITI in all respects. 

15 



Parkwood Apartments - Orlando, FL 

Sources 

Citibank - Tax-Exempt Permanent Loan 

Orlando Affordable Impact Fee Reimbursements 

Citibank - Tax-Exempt Bonds (Construction Loan) 

Equity Bridge Loan 

LIHTC Equity - 1st Installment 

LIHTC Equity - 3rd Installment 

LIHTC Equity - 4th Installment 

GP and Class B LP Capital Contribution 

Deferred Developer Fee 

Total Sources 

(GAP)/SURPLUS 

Uses 

Acquisition 

Construction 

Project Soft Costs 

Permanent Financing 

Construction & Equity Bridge Fees and Interest 

Tax Credit Fees 

Bond Costs 

Reserves 

Developer Fees 

Total Uses 

(GAP)/SURPLUS 

$ 

$ 

Construction 

516,780 

44,100,000 

18,363,039 

3,153,611 

850,000 

$66,983,430 

Construction 

5,980,000 

54,099,152 

1,528,300 

197,500 

2,894,268 

235,000 

1,015,250 

48,600 

985,360 

$66,983,430 

Permanent 

$ 37,620,000 

516,780 

3,153,611 

22,075,274 

6,307,221 

850,000 

7,385,082 

$77,907,968 

Permanent 

$ 5,980,000 

54,099,152 

1,528,300 

197,500 

2,894,268 

235,000 

1,015,250 

1,288,882 

10,669,616 

$77,907,968 

- ---· - - ----· -------,----
All rights reserved . All content in this document is the property of Lincoln Avenue Capital Management LLC 
used without the explicit written permission of LAC . Without the express written consent of LAC, it is prohib 
disseminate, in whole or in part, any of the content contained herein . 



Period 
Year 
Date 

Sources 

LIHTC Equity 
GP Capital C::ontribution 
Citibank - Tax-Exempt Bonds (Construction Loan) 
Equity Bridge Loan · 
Citibank - Tax-Exempt Permanent Loan 
Excess Permanent Proceeds 

Total Sources 

Current Fee Payable 

Uses 

Ac uisition: 
Land Purchase Price 

Hard Costs: 
Construction Hard Costs 
Solar Installation 
General Requirement 
Overhead 
Profit 
Hard Cost Contingency 
lnipact Fe~~ (Mobility, Park, Fire) 
Impact Fees (School) 
Residential Special A.5sessment @ CofO 
Sewer Access Fee - Orlando 
Water Access Fee - OUC 
Builder's Risk Insurance - Included in Contract 
Building/C::onstruction Permits 
GC P&P Bond 
FF&E 

Pro·ect Soft Costs: 
Architect 
Civil Engineering 
Accounting (Cost Certification/Audit) 
Title 
Survey 
Appraisal 
Market Study 
Energy Effiency Consultant 
Historical Consultant 

Developer Fee Pay-In: 

Equity Pay-In: 

Construction Schedule: 

Construction Completion 

$31 ,536,106 
- $850,00Q 
$44,100,000 
$18,363,Q39 
$37,620,000 

$516,780 

$132,985,926 

$5,980,000 

$44,530,80f3 

$890.~1~ 
$667,962 
$890,616 

$2,349,000 
$1 ,033,560 
$2 ,187,324 

$624,834 
$291 ,762 

$170,972 
$234,900 
$226,800 

$1 ,036,800 
$175,000 

$15,000 
$70,000 
$25,000 
$10,000 

$6,500 
$10,000 
$5,000 

30.00% 

10.00% 

0.00% 

0.00% 
0 

2022 
3/1/2022 

$3,153,611 
$85Q,OOO 

$10,803,175 

$14,806,785 

5,980,000 

$1 ,03~,560 
$2,187,324 

624,834 
291 ,762 

$170,972 
$234,900 

$?7?,600 
$175,000 

$,1? ,000 
FO,ooo 
$25,000 
$10,000 

$6,500 
$10,000 

$5,000 



Accessibility Consultant $25,000 $25,0QO 

Geotech/Soils $15,000 $15,0QO 

Environmental $30,000 $30,0QO 

Interior Design $25,000 $25,0_00 

Land Use Attorney $10,000 $10,0QO 

Inspecting Architect $20,000 $20,000 

Relocation 
Capitalized Bond Interest 

FHFC Tax Credit A9enc}'. Issuance Costs 
FHFC Application Fee $3,000 $~,000 
FHFC Administrative Fee $50,000 $50,000 

FHFC Compliance Monitoring Fee $162,00Q $162,090 

FHFC Credit Underwriting and Appraisal Fee $20,000 $20,000 

Orange County Financing Issuance Costs 
Bond Counsel $80,000 $80,000 
Bond Appl ication Fee $44,100 $44,100 

Issuer Counsel $~5 ,009 $55,000 

Special Counsel $45,000 $45,000 
Cost of Issuance $10,00Q $10,0_00 
TEFRA FEE* $1,000 $1,000 

Bond Fees $727,650 $727,650 

Fiscal Agent $12,500 $12,500 

Plac_ement Agent $40,000 $40,000 

Not Used 

Permanent Financina Issuance Costs 
Lender Counsel $30,00Q $30,000 
Borrower Consel $130,000 $130,000 
Fiscal Agent $15,000 $15,000 
Forward Fee 
Origination Fee 
Application/Conversion Fee $22,500 $22,500 

Construction Loan Costs and Reserve 
Construction Loan Interest Reserve $1 ,949,456 $ 
Lender Counsel $25,00Q $25,000 
Origination Fee $441 ,000 $441 ,000 
Third Party Reports and Due Diligence $12,500 $12,500 

Equity Bridge Loan Costs and Reserve 
Equity Bridge Loan Interest Reserve $313,589 
Lender Counsel $15,000 $15,000 
Origination Fee $137,723 $137,723 
Third Party Reports and Due Diligence 

Reserves and Escrows 
RE Tax/Insurance Escrow (Months) $284,842 
Operating Reserve (Months) $955,440 
Lease-Up Reserve 
Marketing Budget $48,600 
Upfront Replacement Reserves 

Soft Cost Contiaency 



Soft Cost Contingency $50,000 

Construction Loan 
Repayment of Construction Loan $44,100,000 

Equity Bridqe Loan 
Repayment of Equity Bridge Loan $18,363,039 

Developer Fee 
DeveloperFee $3,284,534 $985,360 

Total Development Cost $ 132,985,926 $ 14,806,785 



Parkwood Apartments - Orlando, FL 

CircSwi1ch(1/0) 
Execution Dale 
Credit Pricing 
50°.6 Tes1 

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

OCT or ODA Basis Boost? 
Tar Credit Percentage 
Tax Exempt Bortl Issuer 

Citibank - TID(-EYemp! Permanent Loan 
Orlando Affordable Impact Fee Reimbursements 
Citibank· Tax-Exempt Bonds (Con.slruction Loan) 
Equity Bridge Loan 
LIHTC Equity-1st lnstaDment 
UHTC Equity- 3rd lnslallment 
UHTC Equity- -4th lnstaDmef'II 
GP and Class B LP Capital Contrib~ion 
Deferred Deve!aper Fee 
Tota!Sourcas 
(GAPIISURPLUS 

Ji112C22 
so.seo 
&'i.5% 

Yt:s 
4.t"s0% 

Or3.'1Q~ Co:m\y 

_____ .. fCon!ilrudlon s""'~e.~:~~Cl'YJ .. 

s1e.1so I s1s.1ao I 
44,100,000 
18.363,039 I 
3,153,611 3.15.1.61, 

22,075.274 
6.307.221 

e.50,000 850,000 
7,385,062 

.......................... $68,983,.tlO ............. $77,907,968 

$77,907,968 

50.9% 

Bitlf c.ikuf.atlof<,:,. .. , ................... , ..... ,..... . . ~ai1,·ta1~~iatt~n. . . 

· AcquislUan Constnlctlon 

_Acquisition ____ · ------··· 
---------.. - .·····-·-·--·-·-· % ---······-·--- ..... s ------·--·-----~-----··---······· ~- ·---·-··-···-·---------·--· 

Land Per Unit Purchasl! 
Land Purchase Price 18,457 $S,96Qpii M45/ $5,980,000 20% $1,196,o:'.Xl 0% 

Hard Costs 
Corl$truction Hard Costs 
Solarlnslalla!ion 

Gener.alRequiremenl 
Overhead 
Profit 

Hard Cost Continaenc 

lmpdC1feeslMobili1y Paik fire} 
lmµ,ict F!:!ei1Si:houl) 
Re\id!:!Qlial Special AS5e~sment@ CofO 
~,iwl!r Acr.ess F,ig · Orl~ndo 
W,1tl'1Acr.e-..~Fer-OUC 

Building/Cons1ruction Penn11s 

GC P&p Bond 

FF&E 

Tolal_Han:I Cos1S ··········-··-··---·-~--·------···· 

Proled Soft_Cosls ····---······-·····--·-----··----··--··· 
Arch~ecl 

Civil Engineering 

Accounling (Casi Certifica!iDn/Audit) 
Tille 

Swvey 

Appraisal 

Market Study 

Energy Effiency Consultan! 
Historical Consultant 

Acces&ibibtyConslllanl 

Geotech/Soils 

Environmental 
ln!eriorDesign 

Land Use Attorney 
frn;pecting Architect 

FHFC Tax Credit Agency Issuance CO!ils 
FHFCApplicationFee 
FHFC Administrative Fee 
FHFC Comp!@nce Morutoring Fee 
FHFC Credrt. UndelWl'i!ing and Appraisal Fee 

l .$ 2.3651 $ 
Yes 

$137,441 $,4.(,5:10,806 

"' 2.00% $890.616 
1.50% $667,962 
2.00~t. $890.616 

5.00% $2349.000 ~1, ~:;, I ~=:~I 
$170,972 

0.50°.C. $234,90CI 

Is 100 I $226,BOO 

····--· ... $1661973 ................ $54,099,152 ....... . 

I• ,.200 I $1,036.800 

$175.000 
$15,000 

!.70,000 

S25,000 

$10,000 

$6.500 

SI0,000 
$5,000 

$25,000 
s1s,ooa 
!!30,000 
S25,0CO 

$10.000 

$20.000 

$3,000 
$50,000 

$162,000 
$20,000 

0% 
0% 
il% 
ll% 

0% 

0% 

0% 

a•, 
0% 

0% 

0% 

a•• 
0% 

0% 

0% 
0% 

0% 

0% 

0% 

O'h 
0% 

0% 

0% 
0% 
0% 
0% 

_Ora~ ~~:ilnanclng \ssuance Costs·-··--·-----------·--··· . ~.OOO O% 

Bond Application Fee 0.10% j $44,100 0% 
Issuer Counsel $55,000 0% 
Special Counsel S-45,000 O"A 
Cost of ls&uance $10,000 0% 
TEFRA FEE' $1,0C'O 
Bond Fees 1.ssn.1,j S727,6.50 
Fiscal Agent $12,500 0% 
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csG advisors 
Atlanta • Los Angeles • New York • San Francisco 

MEMORANDUM 
TO: W.D. Morri s, Executive Director 

FROM: David Jo nes, CSG Advisors 

SUBJECT: Orange County Housing Finance Authority 
Multifami ly Housing Revenue Bonds 
(Parkwood Apartments) 

DATE: September 9, 202 1 

4 1 Perimeter Center East, Suite 615 
Atlanta, Georgia 30346 

Telephone: (678) 319-1911 
Facs imile: (678)319-190 I 

E-mail : djones@csgadvisors.com 

CSG Advisors serves as Financial Adv isor to the Orange County Housi ng Finance Authority in 
connection with multifamily debt issues. In that capacity we are asked to comment on proposed 
multifamily debt issues under certain ci rcumstances prior to submitting the TEFRA approval 
request to Orange Cou nty. 

Summary Description 

The applicant for Parkwood is Parkwood Plaza Apartments, Ltd . The primary contact person for 
Park wood Plaza Apartments, Ltd is Jeremey Bronfman of Lincoln A venue Capita l located in Santa 
Monica, Ca li fornia. Lincoln Avenue Capita l is one of the nation ' s fastest-grow ing developers, 
investors, and operators of affordable housing with a portfo lio that includes more than 45 
properties compri s ing more than 9,000 apartment units across multiple states inc luding Florida. 

Parkwood Apartm ents is a proposed new constru ction multifamily development to be located at 
3255 W Colonial Dri ve, Orlando on an approximate 12.9 1-acre property. The new construction 
affordable renta l community is planned to consist of a total of 324 apartment uni ts. The sponsors 
have proposed that Orange County Housing Fi nance Authority issue up to $44, I 00,000 of 
multifamily housing revenue bonds. 

In accordance wi th the tax-exem pt bond requirements, a minimum of 40% of the rental units will 
be set as ide for rental to persons or fami lies with househo ld incomes of 60% or less of the Area 
Median Income. For purposes of the Orange Co unty app lication, I 00% of the units will be set 
as ide at househo ld incomes of 60%. It is expected that 18 uni ts w ill be I bedroom / 1 bath, 150 
units w ith 2 bedrooms I 2 baths, 132 units w ith 3 bedrooms I 2 baths, and 24 units with 4 bedrooms 
I 2 baths. 



Orange County Housi ng Finance Authority 
Multifamily Housing Revenue Bonds 
(Parkwood Apartments) 

The tax-exempt mortgage revenue bonds are expected to be issued in the not-to-exceed amount of 
$44, I 00,000. The bonds are expected to be privately placed with Citibank and are not expected to 
be rated by any rating agency. The Applicant has designated RBC Capital Markets as its bond 
underwriter/placement agent subject to the approval of Orange County Housing Finance 
Authority. The bonds will meet all of the underwriting requirements of the Orange County 
Housing Finance Authority for such unrated bonds. 

The sources of fund s for thi s development including permanent sources of funds anticipate the 
following financing sources: 

(a) Citibank first mortgage of $44, I 00,000 paying down to $37,620,000 after construction, 
(b) Federal tax credit equity in the amount of $31 ,536, I 06, 

a. ($18,363,039 of which is an equity bridge loan during construction) 
(c) Deferred developer fees in the amount of $7,385,082, 
( d) Orlando A [fordable impact fee reimbursements of $516,780, and 
(e) General partner and Class B limited partner capital contribution of $850,000. 

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 $77,907,968. 

Equity 

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

Credit Underwriting 

Pursuant to Orange County Housing Finance Authority 's policy, the proposed financing will be 
subject to credit underwriting by a third party firm qualified in affordable housing real estate 
underwriting and loan servicing. A credit underwriting report acceptable to the Orange County 
Housing Finance Authority will be required prior to authorizing the issuance of the bonds. 

Investment of Proceeds 

To the extent that proceeds will be available to be drawn down during construction, the Orange 
County Housing Finance Authority will require such proceeds be invested pursuant to its 
investment policy. If applicable, CSG Advisors will oversee competitive bidding of any 
investment agreements. 

2 



ATTACHEMENT 'E' 

OCH FA Staff Report of the 

Board of Directors meeting of 10/06/2021 



(' 

ORA GF COUNH \01 J t\ APPROVED BY: 0 ~v\, 
HOUSING FJNANCEAUJHORITY O~ge County Housing Finance AuUtorlty 

~--'-..c......;~~~~~~~~~~~~~~~~~~~~~~--ReAftt)-Of1:)tfte"'CT'1'40"4ftNS~ ~~ 

\V.D. MORRJS 
EXECl!TWE DlRECTOR 

--·--
BoARD OF DIRECTORS 

\IERCEOES \ICCALL 

CHAIR 

VERJ'iICE ...\TKI"iS-BRADLEV 

VTCECIUIR 

S,\SCD.'l RIZZO 

HOARD .\IB£BER 

CURTIS H LlNITR 

80,UW .lfFMBER 

i..__ - --- - ------- ~ 

DISCUSSION ITEM 

MEMORANDUM 

DATE: I September 10, 2021 

CONSIDER APPROVAL OF THE REIMBURSEMENT RESOLUTION 
FOR MULTI-FAMILY TAX-EXEMPT BONDS APPLICATION, 

RE: SUBMITTED BY PARKWOOD PLAZA APARTMENTS, LTD, FOR 
NEW CONSTRUCTION OF THE PROPOSED PARKWOOD 
APARTMENTS, IN AN AMOUNT, NOT-TO-EXCEED $44,100,000. 
OCTOBER 6, 2021 REGULAR BOARD OF DIRECTORS' MEETING 

On August 12, 2021 , the Authority received a proposal for the Parkwood Apartments under the 
2021 Open Cycle Allocation Process, submitted by Parkwood Plaza Apartments, Ltd; Lincoln 
Avenue Capital Management, LLC. The Open Cycle process allows developers to submit Multi­
Family proposals for the Authority's consideration throughout the year, or as long as Volume Cap 
Allocation remains available. Subsequent to Board approval, staff will engage Professionals and 
proceed with the underwriting process. The investment banker/Placement Agent is RBC Capital 
Markets and Trustee will be US Bank. 

The proposal is for the construction of a 324-unit community. The community will offer one, two, 
three and four bedroom units. The proposed development is located at 3255 W. Colonial Dr., 
Orlando - Orange County (Region 14). The proposed development will consist of eighteen (18) 1-
bd/1-ba; one hundred fifty (150) 2-bd/2-ba; one hundred th irty-two (132) 3-bd/2-ba; and twenty­
four (24) 4-bd/2-ba, with rents ranging from $793- $1 ,208 per month. This proposed development 
will set-aside 100% of the units for famil ies that earn 60% or less of the Area Median Income 
(AMI) . 

22 [ I E Hillc rest Screet. Orlando , Flo rida 32803 I Office (407) 894-00[4 j Fax (4 07) 897-6679 I Website: www.ochfa.com 



The Multi-Family Mortgage Revenue Bonds (or tax-exempt loan) are proposed to be issued in the not-to-exceed amount of 
$44.1 MM. The bonds will be a Private Placement via a direct purchase securitization of the bonds by Citibank. The structure 
involves tax-exempt bonds in the amount of an estimated $44.1MM, with 4% Tax-Credits of approximately $31 .5MM. This 
structure also includes a Capital Contribution of approximately 850K, with a Deferred Developer Fee estimated at $7.385MM. The 
debt coverage ratio for the proposed development is 1.18, which meets the Authority's minimum Threshold Criteria of 1.10. Staff 
utilized a conservative base approach in determining the debt coverage ratio. 

Enclosed for your review are copies of the Proforma Analysis, Reimbursement Resolution #2021-09 and supporting information. 

ACTION REQUESTED 

CONSTRUCTION SOURCES 
$ 44,100,000 I OCHFA 

I 

::::=:~:~::·· : =·1 ::~::::~~ l~:~ ::: loon---_:::~~~~ 
$ 850,0001 GP Capital Conbibution 

---------------------+----- ----------
$ 516,780 ! Impact Fee Reimbursement 

$66,983,430.00 TOTAL SOURCES 

Board approval of the Reimbursement Resolution (#2021-09) for Multi-Family Tax-Exempt Bonds, for new construction 
of the proposed Parkwood Apartments, not-to-exceed $44.1 MM; authorization for staff and Bond Counsel to take the 
required steps to proceed with the process, and with subsequent submission to the Division of Bond Financing. 

OCHFA DISCUSSION AGENDA 10/06/21 
MEMO PARKWOOD I pg. 2 



RESOLUTION NO. 2021~09 

0 

( 0 { 1t1I ii APPROVED av, c&~j/\ 
Orange County Housino Finance Authority 

COARD OF Di:::JECTORS 

A RESOLUTION DECLARING THE OFFICIAL INTENT OF 
THE ORANGE COUNTY HOUSING FINANCE 
AUTHORITY TO REIMBURSE ITSELF AND/OR 
PARKWOOD PLAZA APARTMENTS, LTD. FROM THE 
PROCEEDS OF DEBT FOR CERTAIN EXPENSES TO BE 
INCURRED WITH RESPECT TO A CERTAIN 
MULTIFAMILY HOUSING PROJECT; AND 
AUTHORIZING CERTAIN INCIDENTAL ACTIONS. 

WHEREAS, in connection with the acquisit ion, construction and equipping of a certain 
multifamily housing residential rental faci li ty described herein by the Orange County Housing 
Finance Authority (the " Issuer") through a loan to Parkwood Plaza Apartments, Ltd. (the 
·'Owner"), the Issuer and the Owner expect to incur expenses for which the Issuer and/or the Owner 
will advance internal funds; and 

WHEREAS, the Issuer intends to reimburse itself and the Owner for all or a portion of 
such expenses from the proceeds of debt to be issued by the Issuer and loaned to the Owner. 

NOW, THEREFORE, BE IT RESOLVED BY THE ORANGE COUNTY HOUSING 
FINANCE AUTHORITY: 

1. Findings. It is hereby found, ascertained, determined and resolved that: 

(a) There is a shortage of low, middle and moderate housing available as rentals in 
Orange County, Florida; 

(b) This shortage of housing cannot be relieved except through the encouragement of 
investment by private enterprise; 

(c) The financing, acquisition, construction and equipping ofrental housing for persons 
of low, middle, and moderate income in Orange County, Florida, constitutes a public purpose; 

(d) A multifamily housing project consisting of 324 units, located at 3255 W Colonial 
Dr. , Orlando, FL 32808, to be acquired, constructed and equ ipped by the Owner, to be known as 
Parkwood Plaza Apartments (the "Development"), will assist in alleviating the shortage of rental 
housing for residents of Orange County who are of low, midd le and moderate income; 

(e) The Owner has requested the Issuer to issue revenue bonds (the "Bonds") in an 
amount which, together with other available funds , will be sufficient to finance the cost of the 
acquisition, construction and equipping of the Development and to pay other costs and fees 
incidental to the issuance of the Bonds. The Bonds are to be secured by certain assets, revenues 
and moneys described in the trust indenture securing such bonds. By virtue of the provisions of 
Section 142 of the Internal Revenue Code of 1986, as amended (the "Code") and the Treasury 
regulations in effect thereunder or under the 1954 Code, the interest on the Bonds will be 
excludable from gross income for federal income tax purposes if certain criteria fixed by said 
provisions (the "Tax Requirements") are met; 



(f) The Tax Requirements provide, among other things, that if, as in the case of the 
Development, the origi na l use of a deve lopment co mmences (or the acq uisit ion of a development 
occurs) on or after the date that obligations are issued to provide such development, an official 
intent with respect to such obligations must be adopted by the issuer of such obligations within 60 
days after the commencement of the construction or acquisition of such development; 

(g) The Owner has agreed or will agree (i) to make all units avai lable for rental by 
members of the general public and (ii) not to rent any unit to the owner of the Development or to 
any person related (as defined in said Treas ury regulations) to such owner. 

2. Declaration of Official Intent. The Issuer hereby declares its official intent to 
reimburse itself and the Owner from th e proceeds of tax-exempt debt to be incurred by the Issuer 
or the Owner, respectively, for expenses incurred with respect to the Development withi n 60 days 
prior to the date of this Resolution and subsequent to the date of this Resolution . This Resolution 
is in tended as a declaration of official intent under Treasury Regulation § 1.150-2. The tax-exempt 
debt to be issued to finance the Development is expected not to exceed an aggregate principal 
amount of $44, I 00,000 . 

3. Further Authorization . The Issuer hereby authorizes Staff, General Counsel and 
Bond Co unsel to negotiate and prepare a plan of financing and to commence the structuring of a 
debt instrument or instruments to provide up to $44, I 00,000 in tax-exempt financing for the 
Development in order to maintain rental units for persons who are of low, middle, or moderate 
income in a qualifying housing development, including reimbursement for qualified costs incurred 
pursuant to Treasury Regulation § 1.1 50-2. The financing of the qua Ii fying housing development 
shall , however, be cond itioned upon the following: 

(a) The plan of financing for the Development shall include a rent schedu le to be 
approved by the Issuer. 

(b) The plan of financing shall include tenant age and income restriction provisions in 
compliance with section l42(d) of the Code. 

( c) The Owner shall not discriminate in the use, occupancy or rental of the units against 
persons or fam i I ies with ch ildren. 

(d) Any non-revenue units for Owner use, such as models and manager apartments, 
must be finan ced at Owner' s expense from other than Bond proceeds. 

4. Conditions. ln the event that the Issuer and the Owner are unable to reach an 
agreement with respect to the terms and detai Is of the Bonds or the contracts therefo r, or if other 
circumstances prevent the issuance of the Bonds, there shall be no resultant liability on either the 
Issuer or the Owner nor shall any third party have any rights against either the Issuer or the Owner 
by virtue of th is resolution . The obligation of the Issuer to issue the Bonds pursuant to thi s 
Resolution is further cond iti oned upon the fo llowing: 

(a) The information contained in the app lication of the Owner and now on fi le with the 
Issuer shall not change in any material respect. Any such material change shall be brought to the 
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attention of the Issuer immediately in writing for further consideration by the Issuer and its General 
Counsel and Bond Counsel. 

(b) A public hearing shall have been conducted as required by Section l 47(t) of the 
Code. 

(c) Upon issuance and delivery of the Bonds there shall be delivered to the Issuer an 
opinion of Bond Counsel to the effect that the Bonds are valid and binding obligations of the Issuer 
and that interest on the Bonds is excludab le from gross income for federal income tax purposes. 

( d) The Bonds shall be issued and delivered within 12 months from the date of adoption 
of this Resolution, unless such date is extended by resolution of the Issuer. 

5. Other Conditions. The Owner has agreed to comply with all land use restrictions 
relating to tax-exempt financing including but not limited to those promulgated pursuant to Section 
142( d) of the Code. The Owner acknowledges that the adoption of this resolution in no way 
implies final approval of the proposed transaction, such transaction being subject to all policies, 
guidelines and procedures of the [ssuer and a majority affirmative vote of its Board. 

6. Incidental Action. Any member of the Issuer and General Counsel and Bond 
Counsel to the Issuer are hereby authorized to take such actions as may be necessary to carry out 
the purpose of this Resolution. 

[REMA!NDER OF PAGE CNTENTTONALLY LEFT BLANK] 

3 



7. Effective Date. This Resolution shall take effect immediately upon its adoption. 

Passed this 61
" day of October, 202 l . 

[S E AL] 

ATTEST: 

APPROVED AS TO LEGAL SUFFICIENCY: 

By:~ 
Greenberg Traurig, P.J\.. 
General Counsel 

=v 
l 
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ATTACHMENT 'F' 

Proof of Publication of 

TEFRA Public Hearing Notice 



Orlando Sentinel 
-------- M DIA GROUP 

Published Daily 
ORANGE County, Florida 

Sold To: 
Orange County Financing Authority - CUOOl 11656 
22 11 H illcrest St 
Orlando, FL 32803-4905 

Bill To: 
Orange County Financing Authori ty - CUOO I 11 656 
22 11 Hillcrest St 
Orlando, FL 32803-4905 

State Of Florida 
County Of Orange 

Before the undersigned authority personally appeared 
Rose Wi lliams, who on oath says that he or she is a duly authorized 
representati ve o f the ORLANDO SENT INEL, a DAILY newspaper 
publ ished in ORANGE County, Florida; that the attached copy of 
advertisement, being a Lega l Notice in: 

The matter of 11 200-Misc. Legal 
Was published in said newspaper by print in the is ues of, or by publication 
on the newspaper' s website, if authorized on Sep 02, 2022. 

Affiant further says that the newspaper complies with all legal requirements 
fo r pub lication in Chapter 50, Florida Statutes. 

Rose Williams 

Signature of Affi ant Name of Affi ant 

Sworn to and subscribed before me on this 3 day of September, 2022, 
by above Affi ant, who is personally known to me (X) or who has produced identification ( ). 

Signature of Notary Public 

Name of Notary, Typed, Printed, or Stamped 

7280426 

NOTICE Of PUii.iC IIIAIIINII OMNGE 
COUNIY -.iNG FINANCE AIITltOIIITY 

IIEIIDENTW. IENTAL l'IOJl:CTS 
Notice Is hereby given !hot the Orange 
County Housing Finance Authority ( the 
" Authority") will conduct o publ ic 
hearing concerning the proposed 
Issuance bY the Aulharl!Y of Its not 
to exceed $4<1, 100,000 Multifamily 
Housing Revenue Bonds, Serles (to 
be designated] (Parkwobd Plaza 
Apartments) (the "Bonds"). The 
proceeds of the Bonds would be 
used to finance the acquisition and 
rehabi litation of the residential rental 
project listed below for persons who 
are of low, middle and moderate 
Income : 

PROJECT/LOCATION 
Parkwood Plaza Apartments 
3255 W Colonial Dr. 
Orlando, FL 32808 

NO. OF UN ITS 
324 

OWNER 
Parkwood Plaza Apartments, Lid. 

The public hearing will be held at the 
foll awing lime and location : 

TIME AND DATE 
10:45 A.M. 
Monday, 5eptember 12, 2022 

LOCATION 
Orange County Administration Center 
3rd Floor, Conference Room Legal "A" 
201 South Rosalind Avenue 
Orlando, Florida 32801 

Interested persons are Invited ta 
submit written comments or present 
ora I comments at the hearing 

~=:.in:,:~.~~~:'°~~ 'I: 
received by the Authority on or before 
Thursday, September 8, 2022. Oral 
comments will be llmlled tono more 
!hon 3 minutes per person. Written 
comments or notice of Intent to present 
oral comments should be directed lo : 

Orange County Housing F inance 
Authority 
2211 E . H illcrest Street 
Orlando, Florido 32803 
Attention : E xecutive Director 

SECTION 286.0105, FLORIDA 
STATUTES STATES THAT IF A 
PERSON DECIDES TO APPEAL 
ANY DECISION MADE BY A 
BOARD, AGENCY, OR COMMISSION 
WITH RESPECT TO ANY MATTER 
CONSIDERED AT A MEETING 
OR HEARING, SUCH PERSON 
WILL NEED A RECORD OF THE 
PROCEEDINGS, AND THAT, FOR 
SUCH PURPOSE, MAY NEED TO 
ENSURE THAT A VERBATIM 
RECORD OF THE PROCEEDINGS IS 
MADE, WHICH RECORD INCLUDES 
THE TEST IMONY AND EVIDENCE 
UPON WHICH THE APPEAL IS TO 
BE BASED. 

9/02/2022 7280426 



ATTACHMENT 'G' 

TEFRA Public Hearing Minutes 



ORANGE COUNTY HOUSING FINANCE AUTHORITY 

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

OFFICIAL MEETING MINUTES 

Project: Parkwood Apartments Date: September 12, 2022 ----~---------- Time: 10:45 a.m. 

Location: Orange County Administration Bldg. Jd Floor- Cont. Room Legal 'A' - 201 S. Rosalind Ave, Orlando, FL 32801 

OCH FA STAFF 
PRESENT 

W.D. Morris 
Executive Director 

Mildred Guzman 
Program Operations Administrator 

OCH FA Professionals 
PRESENT PRESENT 

Danielle Phillips 
Orange County Fiscal & Business Services 

Developer Representatives 
PRESENT 

MEETING OPENED: Mildred Guzman, Program Operations Administrator, 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 Authority's 
(OCHFA/ the Authority), Multi-Family Housing Revenue Tax Exempt Bond issuance, not-to-exceed $44,100,000, for the financing , acquisition, 
construction and equipping of a proposed project - Parkwood Apartments - a residential rental community, consisting of 324-units; to be 
located at 3255 W. Colonial Drive, Orlando, within Orange County, District 6. 

PUBLIC COMMENT(s): 

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

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

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




