APPROVED BY ORANGE
COUNTY BOARD OF COUNTY
COMMISSIONERS

BCC Mtg. Date: March 7, 2023

2023-B-02

RESOLUTION

WHEREAS, the ORANGE COUNTY HOUSING FINANCE AUTHORITY (the
“Authority”) was created pursuant to Ordinance 78-18, codified in the Code of Orange County at
Section 2-151 et seq; and

WHEREAS, the Tax Equity and Fiscal Responsibility Act of 1982 (“TEFRA”) has created
a requirement that all industrial development bonds issued after December 31, 1982, for the
purpose of financing multifamily housing developments require approval by the Authority, and
each governmental unit having jurisdiction over the area in which the bond financed facility is
located; and

WHEREAS, such approval is to be given after a public hearing for which reasonable
notice has been given; and

WHEREAS, the Authority is contemplating the issuance of up to $55,500,000 in one or
more series of Orange County Housing Finance Authority Multifamily Housing Revenue Bonds,
Series [to be designated] (52 at Park Apartments) (the “Bonds”), the proceeds of which would
finance the acquisition, construction and equipping of a residential rental project to be owned by
Parkwood Plaza Apartments, Ltd., for persons who are of low, middle and moderate income (the

“Project™).
PROJECT/LOCATION NUMBER OF UNITS
52 at Park Apartments 300

3255 W Colonial Dr.
Orlando, FL 32808

WHEREAS, a public hearing was held at 10:00 A.M. on Thursday, February 16, 2023,
with regard to financing this qualified housing development, at the place and time described in the
Notice of Public Hearing attached hereto as Exhibit A, which Notice was published at least 7 days
in advance of the hearing date in a newspaper of general circulation in Orange County; and

WHEREAS, the Authority has presented the issue in the aggregate principal amount set
forth above for approval to the Board of County Commissioners of Orange County;

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

SECTION 1. Authority. This Resolution is adopted pursuant to the Constitution of the
State of Florida, Chapters 125 and 166, Florida Statutes, and other applicable provisions of law.

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

The Board is the elected legislative body of Orange County and has jurisdiction over the
Project located in Orlando, Orange County, Florida.



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

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

[remainder of page intentionally left blank]



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

PASSED AND ADOPTED this 7 ™ day of March , 2023.

ORANGE COUNTY, FLORIDA
By: Board of County Commissioners

By: Tt . E/W”&)

Jerry L. Demings
Orange County Mayor

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

Y e i

Deputy Clerk




EXHIBIT A

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

Notice is hereby given that the Orange County Housing Finance Authority (the
“Authority”) will conduct a public hearing concerning the proposed issuance by the Authority of
its not to exceed $55,500,000 Multifamily Housing Revenue Bonds, Series [to be designated] (52
at Park Apartments) (the “Bonds™). The proceeds of the Bonds would be used to finance the
acquisition, construction and equipping of the residential rental project listed below for persons
who are of low, middle and moderate income:

PROJECT/LOCATION NO. OF UNITS OWNER
52 at Park Apartments 300 Parkwood Plaza Apartments, Ltd.
3255 W Colonial Dr.
Orlando, FL 32808

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, February 16, 2023 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, February 13, 2023. 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, 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 TESTIMONY AND EVIDENCE UPON WHICH THE
APPEAL IS TO BE BASED.

A-1



ATTACHMENT ‘A’

Project Description
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Tax Credit Equity Provider: -To be determined
Equity Bridge Loan Origination Fee: 0.75% of the final LIHTC Bridge Loan Amount

Tax-Exempt Loan Origination Fee:  0.75% of the final Construction Loan Amount .

On behalf of Berkadia Commercial Martgage LLC, we appreciate the opportunity to service your financial needs and look forward to working
with you. -

Berkadia Commercial Mortgage LLC
By: M r g daﬂﬂuu(’

Tim Leonhard
Senior Managing Director

BORROWER / SPONSOR AUTHORIZATION & SIGNATURE

By signing below, the undersigned authorizes Funding Lender to process and evaluate this Application and agree that a Loan substantially on
the terms and conditions described in this Application will be acceptable. The undersigned (i) make the representations of Borrower stated in
this Appilication, (ii) agree to perform or cause to be performed all obligations of Borrower stated in this Application and (iii) jointly and
severally agree to pay all fees, expenses and liabilities contemplated as an obligation of Borrower under this Application. Each person signing
below represents that he/she has proper authority to execute this Application.

SPONSOR: Lincoln Avenue Capital
By:
Name: DREW SULLIVAN
Title: DIRECTOR
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Financial Advisor’s
Summary of Sales Method



41 Perimeter Center East, Suite 615

CSG|advISOrs e ot

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

MEMORANDUM

TO: W.D. Morris, Executive Director
FROM: David Jones, CSG Advisors
SUBJECT: Orange County Housing Finance Authority

Multifamily Housing Revenue Tax-Exempt Bonds
(Parkwood Apartments)

DATE: January 23, 2023

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 Parkwood Apartments is Parkwood Plaza Apartments, Ltd., an affiliate of
Lincoln Avenue Capital Management. The primary contact person for Parkwood Plaza
Apartments, Ltd. is Jeremy Bronfman, CEO and founder of Lincoln Avenue Capital Management
headquartered in Santa Monica, California. Lincoln Avenue Capital Management is an affordable
housing developer having developed over 105 properties across 18 states totaling over 19,000
units. Lincoln Avenue Capital has a regional office in Naples, Florida and has developed several
affordable housing communities across the state of Florida. The general partner of Parkwood
Plaza Apartments, Ltd., is Parkwood Plaza GP, LLC an affiliate of Lincoln Avenue Capital
Management. The developer entity for the applicant will be Lincoln Avenue Capital Management
or a similarly named affiliate.

Parkwood Apartments is a proposed new construction multifamily development on an approximate
12.9-acre property located at 3255 West Colonial Drive in Orange County just three miles west of
downtown Orlando. The new construction affordable rental community is planned to consist of a
total of 300 apartment units. The sponsors have proposed that Orange County Housing Finance
Authority issue up to $55,500,000 of multifamily housing revenue bonds.

In accordance with the tax-exempt bond requirements, a minimum of 40% of the rental units will
be set aside for rental to persons or families with household incomes of 60% or less of the Area
Median Income (AMI). For purposes of the Orange County application and eligibility for federal
tax credits, 100% of the rental units will be set aside at 60% AML It is expected that the
development will contain 18 1-bed/1-bath units, 162 2-bed/2-bath units, 108 3-bed/2-bath units
and 12 4-bed/2-bath units.



Orange County Housing Finance Authority
Multifamily Housing Tax-Exempt Financing
(Parkwood Apartments)

The tax-exempt mortgage revenue bonds are expected to be issued in the not-to-exceed amount of
$55,500,000. The bonds are expected to be privately placed with Berkadia 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 underwriting requirements of the Orange County Housing
Finance Authority for such unrated bonds.

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

(a) Berkadia first mortgage of $55,500,000 paying down to $35,650,000 after construction,
(b) Federal tax credit equity in the amount of $43,605,681,

(c¢) Solar tax credit equity in the amount of $2,592,000,

(d) General Partner and Class B LP capital contributions of $850,000,

(e) Deferred developer fees in the amount of $12,517,003, and

(f) Cash flow during construction of $1,810,960.

The proposed financing plan after converting to permanent financing anticipates construction
costs, financing, construction interest and other development costs currently expected to total
approximately $100,737,243.

Proposed Debt Structure

The bonds will be interest only during the three (3) year construction period, then amortize on a
forty (40) year schedule with a fifteen (15) year term at a fixed rate to maturity. The bonds will
not be rated by a rating agency, and thus will meet all of the underwriting requirements of the
Orange County Housing Finance Authority for such unrated and privately placed bonds.

Equity

The Applicant has a letter of interest from Berkadia as the purchaser of the federal tax credits are
in return for a 98.99% 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 financing.

Investment of Proceeds

To the extent loan 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 (though not expected), CSG Advisors will oversee competitive
bidding of any investment agreements.



ATTACHEMENT ‘F’

OCHFA Staff Report of the
Board of Directors meeting of 02/01/2023






The Multi-Family Mortgage Revenue Bonds (or tax-exempt loan) are proposed to be issued in the not-to-exceed amount of
$44 1MM. 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 $55.5MM, with 4% Tax-Credits of approximately $43,605,680MM. This
structure also includes a Capital Contribution of approximately 850K, with a Deferred Developer Fee estimated at $12,517,003MM.
The debt coverage ratio for the proposed development is 1.11, 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 Pro forma Analysis, Reimbursement Resolution #2023-01 and supporting information.

CONSTRUCTION SOURCES
55,500,000 ;| OCHFA

16,673,831 | Equity Bridge Loan
6,540,852 | LIHTC Equity
850,000 | GP Capital Contribution
3,711,600 | Impact Fee Reimbursement
2,592,000 | Solar Tax Credit Equity
$85,868,283.00 TOTAL SOURCES

$
$
$
$
$
$

ACTION REQUESTED

Board approval of the Reimbursement Resolution (#2023-01) for Multi-Family Tax-Exempt Bonds, for new construction
of the proposed “52 at Park” (f.k.a Parkwood) Apartments, not-to-exceed $55.5MM; 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 02/01/23
MEMO 52 AT PARK.DOCX | pg. 2
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TEFRA Public Hearing Notice



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 $55,500,000 Multifamily Housing Revenue Bonds, Series [to be designated] (52
at Park Apartments) (the “Bonds”). The proceeds of the Bonds would be used to finance the
acquisition, construction and equipping of the residential rental project listed below for persons
who are of low, middle and moderate income:

PROJECT/LOCATION NO. OF UNITS OWNER
52 at Park Apartments 300 Parkwood Plaza Apartments, Ltd.
3255 W Colonial Dr.

Orlando, FL 32808

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, February 16, 2023 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, February 13, 2023. 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, 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 TESTIMONY AND EVIDENCE UPON WHICH THE
APPEAL IS TO BE BASED.
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Orlando Sentinel

MEDIA GROUP

Published Daily
ORANGE County, Florida

Sold To:

Orange County Financing Authority - CU00111656
2211 Hillcrest St

Orlando, FL 32803-4905

Bill To:

Orange County Financing Authority - CU001 11656
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 Feb 08, 2023.

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

?

/ Vgad @

Rose Williams

Signature of Affiant Name of Affiant

Sworn to and subscribed before me on this 9 day of February, 2023,

by above Affiant, who is personally known to me (X) or who has produced identification ().

A o RlliD

Signature of Notary Public

3 LEANNE ROLLINS
.|l Notary Public - State of Florids

Commission # GG 982233
FTY” wy Comm. Expires Ape 27, 2024
BSonded through Nationsl Notary Asan,

Name of Notary, Typed, Printed, or Stamped

7376183
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Notice \s hereby given that the Orange
County Housing Finance Authority
(the “Authority”) will conduct a public
hearing concerning the proposed
fssuance by the Authority of Its not
to exceed $55,500,000 Multitamily
Housing Revenue Bonds, Series [to be
designoted] (52 at Park Apartments)
(the “Bonds”). The proceeds of the
Bonds would be used to finance the
acquisition, construction and equipping
of the residential rental project listed
below for persons who are of low,
middle and moderate income:

PROJECT/LOCATION
52 at Park Apartments
3255 W Colenial Dr.
Orlondo, FL 3280

NO. OF UNITS
300

OWNER
Parkwood Plaza Apartments, Ltd.

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

TIME AND DATE
10:00 A.M.
Thursday, February 14, 2023

LOCATION

Oronge County Administration Center
3rd Floor, Conterence Room Legal “A"
201 South Rosalind Avenue

Orlando, Florida 32801

Interested persons are invited to
submit written comments or present
oral commentz at the hearing
regarding the proposed issuance of
the Bonds. Written comments should
be received by the Authority on or
before Monday, February 13, 2023. 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. Hiticrest Street

Oriando, 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
A  MEET!
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TEFRA Public Hearing Minutes



ORANGE COUNTY HOUSING FINANCE AUTHORITY

TEFRA PUBLIC HEARING

OFFICIAL MEETING MINUTES

Project: 52 at Park, f/k/a Parkwood Apartments

TAX EQUITY AND FISCAL REPSONSIBILITY ACT “TEFRA”

Date: February 16, 2023 Time: 10:00 a.m.

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

OCHFA STAFF
PRESENT

Frantz Dutes

Director Programs Operations

Mildred Guzman
Program Operations Administrator

OCHFA Professionals

PRESENT

BCC
PRESENT

Danielle Phillips

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), Multi-Family Housing Revenue Tax Exempt Bond issuance, not-to-exceed $55,500,000, for the financing, acquisition,
construction and equipping of a proposed project — 52 at Park - a residential rental community, consisting of 300-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 10:30 a.m.

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





