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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 $34,000,000 in one or 
more series of Orange County Housing Finance Authority Multifamily Housing Revenue Bonds, 
Series [to be designated] (Chapel Trace Apartments) (the "Bonds"), the proceeds of which would 
finance the acquisition and rehabilitation of a residential rental project to be owned by Orlando 
Leased Housing Associates XI, LLLP, a Minnesota limited liability limited partnership, for 
persons of low, middle and moderate income (the "Project"). 

PROJECT/LOCATION 
Chapel Trace Apartments 
556 North Goldenrod Road 
Orlando, Orange County 
Florida, 32807 

NUMBER OF UNITS 

312 

WHEREAS, a public hearing was held at 10:00 A.M. on Thursday, September 27, 2018, 
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 
14 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 ORANGJE 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: 

APPROVED BY ORANGE  
COUNTY BOARD OF COUNTY 
COMMISSIONERS 

BCC Mtg. Date: October 30, 2018



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

By:~~~~~~~-~ 
okuty Zierk 
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ORANGE COUNTY, FLORIDA 
By: Board of County Commissioners 



EXHIBIT A 

NOTICE OF PUBLIC HEARJING 
ORANGE COUNTY HOUSING FINANCE AUTHORITY 

RESIDENTIAL RENTAL PROJECT 

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 $34,000,000 Multifamily Housing Revenue Bonds, Series [to be designated] 
(Chapel Trace Apartments) (the "Bonds"). The proceeds of the Bonds would be used to finance 
the acquisition and rehabilitation of the following residential rental project: 

PROJECT/LOCATION 

Chapel Trace Apartments 
556 North Goldenrod Road, 

Orlando, Orange County, 
Florida, 32807 

DESCRIPTION OF 
PROJECT/NO. OJF 

UNITS 
312 units on 

approximately 20.39 
acres, and related 

amenities 

OWNER 

Orlando Leased Housing 
Associates XI, L.L.L.P ., a 
Florida limited liability 
limited partnership 

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

TIME LOCATION 

10:00 A.M. 
Thursday, September 27, 2018 

Orange County Administration Center 
3rd Floor, Conference Room Legal "A" 

201 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 September 20, 2018. 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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ATTACHMENT 'A~ 

Project Descriptioll1l 

and Location Map 



Proiect Description 

Site Information: 

• Property Name: Chapel Trace Apartments 
• Address: 556 N Goldenrod Rd, Orlando, FL 32807 
• Year Built : 2003 
• Number of Units: 312 
• Number of Buildings 

o 13 residential 
o 1 clubhouse 
o 1 maintenance office 

• Acreage: 20.4 
• Budget: $22,000/unit; $6,884,000 total 
• Construction Type: Stucco Siding 
• Current Zoning: R-3 Multiple-Family 

Unit Mix - Current: 

,.c~me R:striction _ Nul'.ll~er of Units,. Square Feet Current Re 

. eBedroom/1Bath ..... 
0Bedrnom/2Bath. 

60% AM I 72 780 $64 7 
••••···••······················· 

168 $764 
T.~~f:!f:! ... ~.E.!.~room/2Bath $890 60%AMI 72 ................ 1,190 ......................................................................... · ..... . 

Total # Units: ; 312 
••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• h,, ••••• 

Unit Mix - Stabilized: 

lncomeRestriction > NumberofUni1:s l Square Feet l Stabilized Rent 
.,..,.~"·'·"''"'"'™·"''<"'<"""W<•VZ,•..,.~-·~«.,'<-"""'=""·'>=<«<·-·"'"'"''->'<~-,:<;<,M<.:<>4 

o.neBedroom/1 B 
Two.Bedroom/2 

T~.re~ ~e~room/2 ... Bath 

..... EiQ~.~~I 72 _$64J_ 
60%AMI 
60%AMI 

······--···. ""'""'"'··········-······. 

Total# Units: ; 
• •••• """' • • • "'"'"''' .... ~N,,,,"°''"""°'°'" •• •••••A•h •••••'-'-' • -· h °' '"" •. """ 

Current Amenities: 

• Playground 

168 ......... ,... . l,09l >> --· ~?fill 
72 1,190 $890 
312 

"" .... --········-·--······ 

• Security gate at entry, fences surrounding perimeter of site 

• Fitness Center 

• Play Court 

• Car Care Center 

• Clubhouse with kitchen 

• Pool 

The Following unit amenities are included in rent: 

• Fully Equipped Kitchens 

• Programmable Thermostat 

• Central Air 

• Washer and Dryer Hookups 



CHAPEL TRACE APARTMENTS - 556 N. GOLDENROD ROAD, ORLANDO, FL- COMMISSION DISTRICT 3 

Elected Officials 

US Representative 

School Board Representative 

State Senate 
_,. . . . ' ' ' ..... ~, . "~ ... ~"\"' 

~ , , I <. 
1 • f 

State Representative 

Orange County Property Appraiser 

Orange County Library System 

Stephanie Murphy 

Daryl Flynn 

Linda Stewart 

Amy Mercado 

Rick Singh 



ATTACHMENT 'B' 

, Related 1Fina111cials 



Financing Plan 

Chapel Trace Apartments will be financed through a HUD 223(t) for a first mortgage, 
low-income housing tax credit equity, a tax credit equity bridge loan and a seller note. 
The total tax exempt bond issuance request is $34,000,000 

Permanent 1st Mortgage (Taxable) 
The loan will be a HUD 223(t) loan and is expected to be in the amount of approximately 
$23,260,000. The loan will be secured by a 1st mortgage position and will be utilized 
during the construction process. The expected terms as as follows: 

Amortization 30Years 
Term 15 Years 
Interest Rate 4.08% + 0.25% MIP 
DSCR 1.15 
LTV 87.00% 

Tax-Exempt Bonds 
In order to meet the 50% test and qualify for federal 4% low-incom.e housing tax credits, 
the Borrower request that the Authority issue approximately $34 million in tax-exempt 
bonds in two series to finance a portion of the costs of acquiring and rehabilitating the 
Project. 

• Series A Bonds Short term bonds in the amount of $25,888,000. The Series A 
Bonds will be structured in a similar manner to other tax-exempt bond issues that 
utilize a permanent (taxable) FHA mortgage execution. Series A Bond proceeds 
will be deposited into a Project Fund and be used to fund eligible project 
acquisition and rehabilitation costs. Proceeds from the FHA mortgage are drawn 
in the same amount and same time as bond proceeds and deposited into a trustee 
held Collateral Fund. The Series ABonds will at all times be fully cash
collateralized with funds held by the Trustee in the Project Fund and Collateral 
Fund. Because the bonds are cash collateralized, the bonds will be rated AA+ by 
Standards & Poor's. The Series A Bonds will be redeemed approximately 18 
months after closing (after the completion of construction and the Project is placed 
in service for tax credit purposes). While the Series A Bonds are outstanding, the 
interest rate will be approximately 2.00% per annum (Subject to market conditions 
at closing) and interest will be paid semi-annually to the bond holders. 

• Series B Seller Note - The seller of the property, Chapel Trust, Ltd., will take back 
a tax-exempt seller note in the amount of$8, 112,000 as a portion of the sales price 
of the property. The Series B Seller Note will be repaid from available cash flow 
after the payment of Deferred Developer Fee. This interest rate on the Series B 
Seller Note will equal to the Long-Term Adjusted Applicable Federal Rate in the 
month of closing The Seller Note will be fully repaid within it's term which is 35 
years. 

Tax Credit Equity Bridge Loan (Taxable) 



This loan, in the approximate amount of$1 l,713,348, will be used to bridge the tax credit 
equity received after closing. The source of repayment for this loan will be future tax 
credit equity installments. SunTrust Bank will be the lender for this loan. 

Federal LIHTC Equity 
In conjunction with our application for tax-exempt bonds, we will be applying for an 
allocation of 4% federal low-income tax credits from the Florida Housing Finance 
Corporation. The estimated amount of tax credit equity is $16,339,713. Tax credit equity 
will be invested into the project in installments, some of which will occur after 
construction. SunTrust Community Capital will be the equity investor on this deal. 

Term sheets for First Mortgage, Equity Bridge Loan, and Tax Credit Equity are attached 
as Exhibit 14 A-C. 



Sources of Funds: 

!st Mortgage 

Seller Note (Taxable) 

Equity Bridge Loan (Taxable) 

Investment Vehicle Bonds (Tax-Exempt) 

Low Income Tax Credit Equity 

Borrower Cash (Credit) 

Total Source of Funds 

Uses of Funds: 

Acquisition Costs 

Construction Costs 

Investment Vehicle Bonds (Tax-Exempt) 

Cash Accounts 

Professional Services 

Construction Financing Costs 

HUD Financing Costs 

Investment Vehicle Bond Costs 

Bond Issuer Costs - Orange County 

Closing Costs 

Tax Credit Fees 

Developer Fee 

Total Use of Funds 

Salient Financini: Information: 

Soft Funds Request 

Annual Federal Tax Credits Requested 

Total Soft Funds & Tax Credits Requested 

Chapel Trace 
562 Chapel Trace Dr, Orlando 

SOURCE AND USE SUMMARY 

Construction 

Total Per Unit 

$ 23,260,000 $ 74,551 

8,112,000 26,000 

11 ,713,348 37,543 

25,888,000 82,974 

3,267,943 10,474 

s 72,241,291 s 231 ,543 

Total Per Unit 

$ 33,912,000 $ 108,692 

7,8 15,600 25,050 

25,888,000 82,974 

1,160,726 3,720 

732,195 2,347 

150,633 483 

481,890 1,545 

38,500 123 

781 ,976 2,506 

219,188 703 

357,637 1,146 

702,946 2,253 

$ 72,241 ,291 $ 231,543 

Permanent 

Total Per Unit 

$ 23,260,000 $ 74,551 

8,1 12,000 26,000 

16,339,713 52,371 

5,804,734 18,605 

s 53,516,447 s 171,527 

Total Per Unit 

$ 33,912,000 $ 108,692 

7,8 15,600 25,050 

1,464,729 4,695 

732, 195 2,347 

150,633 483 

481,890 1,545 

38,500 123 

781 ,976 2,506 

219, 188 703 

357,637 1,146 

7,562,099 24,237 

s 53,516,447 s 171 ,527 

Total Per Unit 

I $ 
1,650,~06 1 1 $ 

5,;91 I 
s 1,650,806 s 5,291 



ATTACHMENT 'C' 

Proforma 



Unit l>Hc:rip1ion 
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714 
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72 
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SOURCES: 

!.Qt!SIB!.l!.IIQH EliBMAHlit:U 

$ 23 260 000.00 $ 23,260,000.00 

$ 8 112,000.00 $ 8,112 000.00 

$ 11,713 348.00 $ 

$ 25 888 000.00 $ 

$ 3,267 943.00 $ 16 339 713.00 

$ 5,804 734.00 

$ 72,241,291.00 $ 53,516,447.00 

$ 33 912 000.00 $ 33 912 000.00 

$ 7 815 600.00 $ 7 815 000.00 

$ 25 888 000. 00 $ 

$ 1 160 726.00 $ 1,464 729.00 

$ 732 195.00 $ 732 195.00 

$ 671 023.00 $ 672 023.00 

$ 781 976.00 $ 781 976.00 

$ 219,1 88.00 $ 219 188.00 

$ 357 637.00 $ 357 637.00 

$ 702 946.00 7 562 099.00 

$ 72.241 ,291.00 $ 53.516,847.00 

VARIANCE: Income Analysis: 

'S!1!-A1ii;i§~· 

Unitrr11:11e: Bd/ Ba 

1BD/1BA 

2BD?/BA 

3BD/2BA 

TOTAL 

PROFORMA ANALYSIS 

CHAPEL TRACE APARTMENTS 

First Mortaaae 

Seller Note 

Eauitv Bridae Loan 

Bonds/Tax Exempt 

LIHTC Equity 

Borrower Cash (credit\ 

TOTAL SOURCES 

A uisition Cos1 

Construction 

Bonds/Tax Exem 

Cash 

Professional Services 

Financin Costs 

Bond Issuer Costs 

Closin Costs 

Tax Credit Fees 

Develo ers Fee 

TOTAL USES 

1 O-Sep-2018 

DEBT SERVICE CALCULATION: 

1 The first mort a e will be financed as follows: 

2 Series A Bonds 

$23,260,000.00 HUD 223(1) Loan 

4.33% Rate 

30.00 Term - Years 

$1 ,386,206.49 Debt Service/Yearly 

$115,517.21 Debt Service/Monthly 

$25,888,000.00 Principal Amount 

2% Rate 

18.00 Term - Months 

$517,560.00 Debt Service/Yearly 

$43, 146.67 Debt Service/Monthly 

3 Series B Bonds will be aid from available cash flow 

$8,112,000.00 Principal Amount 

3.06% Rate 

35.00 Term - Years 

$31,491 .31 Debt Service/Yearly 

$2,624.28 Debt Service/Monthly 

100% @ 60% Area Median Income 

Number of Units Net Rent 

72 $ 647.00 

168 $ 764.00 

72 $ 890.00 

312 $ 2,301 .00 

I 

Monthlll: Income Annual Income 

$46,584.00 $ 559,008.00 

$128,352.00 $ 1,540,224.00 

$64,080.00 $ 768,960.00 

$239,016.00 $ 2,868,192.00 

GROSS INCOME $2,868,192.00 

OTHER INCOME -------'$""2"'0"'6,cc54.,_4"-.00=

$3,074,736.00 

Less 5% Vacancy+O% COLLECTION LOSS _____ ("'$-'-15"'3"',7'-'3"'6"".8"-'-0) 

EFFECTIVE GROSS INCOME $2,920,999.20 

TOTAL EXPENSES $ 1,309,612.00 

NET OPERATING INCOME s 1,611,387.20 

ANNUAL DEBT SVC PYMTS s 1,386,206.49 

( 

( 

DEBT COVERAGE RATIO 1.16 ( 

A) 

B) 

A)/(B) 
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csG advisors 
Atlanta • Los Angeles • New York • San Francisco 

MEMORANDUM 
TO: W.D. Morris, Executive Director 

FROM: David Jones, CSG Advisors 

SUBJECT: Orange County Housing Finance Authority 
Multifamily Housing Revenue Bonds 
(Chapel Trace Apartments) 

DATE: September 7, 2018 

41 Perimeter Center East, Suite 615 
Atlanta, Georgia 30346 

Telephone: (678) 319-1911 
Facsimile: (678) 319-1901 

E-mail: diones@csgadvisors.com 

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 Chapel Trace Apartments is Orlando Leased Housing Associates XI, LLLP, an 
affiliate of Dominium. The primary contacts for Orlando Leased Housing Associates XI, LLLP 
is Armand Brachman, President, and Owen Metz, Vice President, both of which are located in 
Plymouth, Minnesota. Dominium is a Minneapolis-based owner, developer and manager of over 
29,000 owned or managed units across 22 states including Florida. Dominium serves as developer 
for the Landon Trace Townhomes project (formerly known as Buchanan Bay), which was a 228-
unit property located just outside of downtown Orlando that closed in March 2016, as well as 
developer for Landon Pointe Apartments a 276-unit property located in Orange County that closed 
in the fall of 2017. 

Chapel Trace Apartments is located at 556 North Goldenrod Road, Orlando on a 20 acre property. 
The affordable rental community consists of a total of 312 apartment units, and the project would 
consist of an acquisition and rehabilitation of the existing property. The sponsors have proposed 
that Orange County Housing Finance Authority issue up to $34,000,000 of multifamily housing 
revenue bonds in two separate series. The bond proceeds along with other sources described below 
will be used by the applicant for a portion of the acquisition and rehabilitation of Chapel Trace 
Apartments. 

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. For purposes of the Orange County application, 100% of the units will be set 
aside at household incomes of 60%. 

\ 



Orange County Housing Finance Authority 
J Multifamily Housing Revenue Bonds 

(Chapel Trace Apartments) 

Proposed Debt Structure 

The multifamily mprtgage revenue bonds are proposed to be issued in two series: 
• Series A Bonds: Short term tax exempt bonds, cash collateralized by a HUD loan through 

the FHA 223(f) Program. The debt structure includes an estimated $25,888,000 of short 
term tax exempt bonds that are paid in full after rehabilitation is complete ( approximately 
18 months after closing) with proceeds of a taxable FHA permanent mortgage financing. 
The short term tax exempt bonds will be secured by a first mortgage loan with term to 
match the bonds. The bonds are expected to be rated AA+ by Standar<l: and Poor's and are 
expected to bear a fixed rate of interest over the life of the bonds, and will meet all of the 
underwriting requirements of the Orange County Housing Finance Authority. 

• Series B Seller Note: The seller of the property, Chapel Trust, Ltd., will take back a tax
exempt seller note in the amount of $8,112,000 as a portion of the sales price of the 
property. The Series B Seller Note will be repaid from available cash flow after the 
payment of Deferred Developer Fee. This interest rate on the Series B Seller Note will 
equal to the Long-Term Adjusted Applicable Federal Rate in the month of closing. The 
Seller Note will be fully repaid within its term which is 35 years. 

In addition to net proceeds of the bonds, and excluding the permanent mortgage and seller note 
proceeds in a combinel amount of $34,000,000, the sources of funds for this development at 
construction anticipate the following financing sources: (a) Federal Tax Credit equity in the 
amount of $3,267,943, and (b) equity bridge loan of $11,713,348. The proposed financing plan 
anticipates acquisition costs, construction, financing and other development costs currently 
expected to total approximately $46,353,291. . 

Method of Bond Sale 

The Applicant has designated Dougherty & Company LLC as its bond underwriter/placement 
agent subject to the approval of Orange County Housing Finance Authority. 

The bonds are anticipated to be issued as fully registered bonds, with minimum denominations 
pursuant to the bond issuance requirements of the Orange County Housing Finance Authority. 
Although the bonds are currently expected to be rated, to the extent they are unrated, in additional 
to large minimum denominations, the bonds would bear a legend restricting subsequent transfers 
to investors who make certain written representations that they are a sophisticated investor (a 
"qualified institutional buyer" or "accredited investor"), and other representations indicating their 
understanding of the business matters and information necessary to make an informed decision to 
invest in the bonds. ' 

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. 

2 



Orange County Housing Finance Authority 
Multifamily Housing Revenue Bonds 
(Chapel Trace Apartments) 

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 bond 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. 

3 
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ctt111Y\ APPROVED av: , <J/g A Y' 
Orange County Housing Finance Authority 

a-~-RAi_o_~-~-~-oG_u_fil{._y_AN __ CE_A_ITTH __ O_RITY ___________ e_oA_R_o_o_F_c,_R-ECT-OR_s_ 

W.D.MORRIS 

EXECUTIVE DI RECTO/I 

--·--
BOARD or DIRECTORS 

MARSHELL S!PLl'.'i 

CIU //1.IL~.V 

MERCEDES l\lCCALL 

VICE CHAl/1.\U.V 

VEIL,1CE ATKINS-BRADLEY 

BOA/ID .\ff..\lBE/1 

SASCHA RIZZO 

80.JRD Mf..\/8E:R 

C URTIS HUNTER 

80.IRD .llf..llBE/1 

DISCUSSION ITEM 

MEMORANDUM 

TO: j OCHFA Board of Directors 

FROM: I W.D. Morris, Executive Director 

DATE: j September 17, 2018 

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

RE: SUBMITTED BY DOMINIUM DEVELOPMENT FOR THE ACQUISITION 
AND REHABILITATION OF THE PROPOSED CHAPEL TRACE 
APARTMENTS, NOT-TO-EXCEED $34MM. 
OCTOBER 3, 2018 REGULAR BOARD OF DIRECTORS· MEETING 

i=tM®;J•1ijm1 
On August 29, 2018, the Authority received the Chapel Trace Apartments proposal under the 2018 
Open Cycle Allocation Process. 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 conduct a TEFRA hearing 
and engage Professionals and proceed with the underwriting process. 

s•1,t,ta0i 
The applicant for Chapel Trace Apartments is Orlando Leased Housing Associates XI, LLLP 
Florida Limited Liability Limited Partnership. The General Partner is Orlando Leased Housing 
Associates XI , LLC. 

The proposal involves the acquisition and rehabilitation Chapel Trace Apartments, a 312-unit 
community, existing affordable multi-family housing. The community will offer one, two and three 
and four bedroom units. The proposed development is located at 556 North Goldenrod Road in 
Orlando. The proposed development will consist of seventy-two (72) 1-bd/1-ba; one hundred sixty
eight (168) 2-bd/2-ba; and seventy-two (72) 3-bd/2-ba - with rents ranging from $647-$890 per 
month. The set-asides are 100% at 60% Area Medium Income (AMI). 

2211 E. Hillcrest Street, Orlando, Florida 32803 I Office (407) 894-0014 I Fax (407) 897-6679 I Website: www.ochfa.com 
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The proposed transaction will utilize a Short-Term bond structure, whereby, the developer pays off a portion the bonds at 
· · >permanent financing of SERiES-A Bonds ($25.888MM) .iri approximately 18-24 months. While the SERIES-A Bonds are 

outstandi11g, the interest rate will be 2.00% per annum. The Authority will require a fee of $315,834 to include application fee, . 
bond finance fee and bond administrative fee for the short-term bonds. The SERIES-B Bonds will be Long-Term and will be 
used to finance a Seller Note in the amount $8.112MM. The SERIES-13 Bonds will be repaid from available cash flow after 
paymentofdeveloper fees. The interest tale on the SERJES-B Bonds will equal the Long-Term Adjusted Applicable Federai 

. . • Rate at the time of closing .. The. Authority will continue monitoring and administration of the proposed development through 
the QuaUfied Project Period of Fifteen years (15-yrs) or as long as the Land Use Restriction Agreement (LURA) is in place. 
The proposed development Debt Coverage Ratio is 1.16. . . . . . 

··The Tax-exempt bonds amount is $31.372MM; Tax Credit Equity is $16,339,713 and Borrower Equity is $5,804,734, for a 
Permanent Total :Development cost (TDC) of $53,516,447. The requested amount of tax-exempt bonds is $34MM, of which 
$31.372MM is used in the transaction. . . . 
. . . . . . . . 

Enclosed for your review are copies of the Proformas Analysis, Reimbursement Resolution 2018-04 and supporting 
information. 

ACTION REQUESTED 

Board ap.proval of the Reimbursement Resolution 2018·03 for Multi-Family Tax-Exempt Bo11d~ for the acquisition 
and rehabilitation of the proposed Chapel Trace Apartments, not-to-exceed $34MM; authorization for staff and Bond 
Counsei to ·t~ke the required steps to proceed with the process, and with subsequent- submission to the Division of 
Bond Financing. . 

.. QCHFA DISCUSSION AGENDA 10/03/2018 
.MEMO CHAPEL T~~CE.OOCX I pg.2· 



RESOLUTION NO. 2018-03 

r:.·~· '~ 
, olt"d'Vt APPROVED av: tl~l v 

. ·Onmile County Housing Rnance Authority 
B04RO OF Diij~CTORS 

A RESOLUTION DECLARING THE OFFICIAL INTENT OF 
ORANGE COUNTY HOUSING FINANCE AUTHORITY TO 
REIMBURSE ITSELF AND/OR ORLANDO LEASED 
HOUSING. ASSOCIATES XI, · L.L.L.P. FROM THE 
PROCEEDS OF DEBT FOR .CERTAIN EXPENSES TO BE 
INCURRED WITH · RESPECT TO .A CERTAIN 
MULTIFAMILY HOUSING ·. PROJECT; AND 
,AUTJIORIZING CERTAIN INCIDENTAL ACTIONS . 

. WHEREAS, in connection with the acquisition and rehabilitation of a certain multifamily 
housing residential rental facility described herein by Orange County Housing Finance Authority 
(the "Issuer") through a loan to Orlando Leased Housing Associates )(I, L.L.L.P .; a Florida liinited 
liability limited partn¢rship (the "Owner"), the Issuer and the Owner· expect to incur expenses for 
which the Issuer and/or the Owner will advance i11terrial funds; and. . . 

. . . . : . . . 

WHEREAS, the Issuer intends to reimburse itself and the Owner for all or a portion of 
such expenses from the proceeds of 4ebt to be issued by the Issuer aiid loaned to the Ownet. 

N()W, THEREFOREi BE IT RESOLVED BY THE ORANGE COUNTY HOUSING 
FINANCEAUTHORITY: . 

. . . . : . 

1. Findings. It ishereby found, ascertained, detennined and resolved that: 

(a) There is a shortage oflow,middle and moderate housing available a~ rentals 
in Orarige County, Florida; . . . . . . 

. (b) This shortage of housing cannot be relieved except through the encouragement 
of invest~ent by private enterprise; · · · · 

( c) . The financing, acquisition and rehabilitation of rental housing for' low, 
middle, and moderate income persons and families in Orange County, Florida, constitutes a public 
purpose; . 

· (d) A multifamily housing project consisting of312 units, located at.556 North 
Goldenrod Road, OrlaQdo, Florida 32807 in Orange County, Florida, to be acquired and 
rehabilitated by the Owner, known as Chapel Trace Apartments (the "Development"),. will assist 
in alleviating the shortage of ten.tat housing for low, middle and moderate income residents of 
Orange County; · · · · · · 

(e) The Owner has requested the Issuer to issue revenue bonds (the '~Bonds") 
in an amotiilt which, together with other available funds~ will be sufficient to fiµance the cost of 
the acquisition ~d rehabilitation of the Development and to pay other costs an4 fees incide11tal fo 
the issuance of the· Bonds. The Bonds are tq' be secured by certain assets, revenues and irtoneys 
described in the trustindenture securing such bonds. By virtue of the provisio11s of Section 142 
of the Internal Revenue Code ofJ 986, 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; 

.. (t) The Tax Requirements provide, among other things, that if, as iri the case 
of the Development, the original use of a development commences ( or the acquisition 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 6~ days after the commencement of the construction or acquisition of suc:h develop1nent; 

. (g) The Owner has agreed or will agree (i) to make all units available for rental 
by members of the general puQlic and (ii) not to rent any unit to the owner of the Development or 
to any person related (as defined in said Treasury regulatio·ns) to such owner. · 

2. Declaration ~f ~fficial Intent. The .Issuer hereby declare~ iis offidal intent to 
reimburse itself and the Owner from the proceeds oftax-exempt debt to be incurred by the Issuer 
or the Owner, respectively, for expenses incurred with reSpect to the Development within 6.0 days 
prior to t.hedate of this Resolution and subsequent to the date of this Resolution. This Resolution 
is intended as a declaration of ofticial intent under Treasury Regulation § 1.150-2. The tax-exempt 
debt to be issued to :finance the Development is expected rtot to exceed ·ari aggregate principal 
amount. of $34,000,000. · · · · · 

3. Further Authorization. The Issuer hereby authorizes Staff, Geµeral Courisel and 
Bond Counsel to negotiate arid prepare a plan of finanqing and to comm¢nce the structuring of a 
debt instru111ent orinsttuments.toprovide.up to $34,000,000 in tax-exempt.financing for the 
Develop111ent in order to maintain rental units for low, middle, or moderate in~ome persons and 
families 'in a qualifying housihg development, inchicling reimbursement for qualified costs 
incurred pursuant to. Treasury Regulation § 1.150-2. The financing of the qualifying housing 
development shall, however, be conditiohecl upon the following: · · · 

. . . . . . 

(a) The plan of finat'1cing for the Development shall include a rent schedule to be 
approved by the Issuer. · · · · · 

. (b) The plan of financing shall include tenant income restriction provisions in 
compliance with section I42(d)ofthe Code. 

. . . . 

(c) TI;ie Owner shall riot discriminate in the use, occupancy or rental of the units against 
persons or families With children. 

(d) Any non-revenue units for Owner use, ~uch as models and inanager apartments, 
must be financed at Owner's expense from other thari Bond proceeds. · · 

4. Conditions. In the event thaf tne Issuer and th-e O\vner .are ·unable to reach an 
agreement with respect to the terms and details of the Bonds or the contracts therefor, or ifother 
circumstances preveritthe issuance ofthe 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 this n:solution. The obligation of the Issuer to issue the Bonds pursuant to ~his 
Resolution is further conditioned upon the following: 

2 



. . 

(a) The information contained in the application of the Owner and now on file with the 
Issuer .shall not cli~ge in any material respect. · Any such material change shall be broughtto the 
attention of the Issuer immediately 1n 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 147(±) 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 exdudablefrom gross iricome for federal income tax puqxises. 

(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 reso.Ii.ttio:µ of the Issuer. · · · · · · 

. . 

5. Other Conditions. The Ov.iner has agreed to coinply with all land use rei:;tdctions 
relating t.o tax-exempt financing jncluding 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 tral)saction being subject to all policies, 
guidelines and procedures of the Issuer and a majority affirmative vpte of its Board. . . 

.. .. .. 

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

[REMAINDI:.R OF PAGE INTENTIONALLY LEFT BLANK] 
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. . 

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

Passed this 3rd day of October, 2018. ·• 

[SE AL] 

ATTEST: 

APPROVED AS TO LEGAL SUFFICIENCY: 

ORANGE COUNTYHOUSING FINANCE 
AUTHORITY 

:..,..,'"\\ .. ,;,, ~· ====:::==-s:::· ;:::· ~:=-------By:.~· = ~ 

Greenberg Traurig, P.A. 
General Counsel . 
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NOTICE OF PUBLIC HEARING 
ORANGE COUNTY HOUSING FINANCE AUTHORITY 

RESIDENTIAL RENTAL PROJECT 

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 $34,000,000 Multifamily Housing Revenue Bonds, Series [to be designated] 
(Chapel Trace Apartments) (the "Bonds"). The proceeds of the Bonds would be used to finance 
the acquisition and rehabilitation of the following residential rental project: 

PROJECT/LOCATION 

Chapel Trace Apartments 
556 North Goldenrod Road, 

Orlando, Orange County, 
Florida, 32807 

DESCRIPTION OF 
PROJECT/NO. OF UNITS 

312 units on approximately 
20.39 acres, and related 

amenities 

OWNER 

Orlando Leased Housing 
Associates XI, L.L.L.P ., a 

Florida limited liability 
limited partnership 

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

TIME LOCATION 

10:00 A.M. 
Thursday, September 27, 2018 

Orange County Administration Center 
3rd Floor, Conference Room Legal "A" 

201 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 September 20, 2018. 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. 



Orlando Sentinel 
MEDIA GROUP 

Published Daily 
ORANGE County, Florida 

STATE OF FLORIDA 

COUNTY OF ORANGE 

Before the undersigned authori ty personally appeared 
Karen Pistone / Cheryl Alli, who on oath says that he or she is an Advertising 
Representative of the ORLANDO SENTINEL, a DAILY newspaper published at 
the ORLANDO SENTINEL 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 in the issues of Sep 11 , 20 18. 

Affiant further says that the said ORLANDO SENTINEL is a newspaper published 
in said ORANGE County, Florida, and that the said newspaper has heretofore been 
continuously published in said ORANGE County, Florida, each day and has been 
entered as periodicals matter at the post office in ORANGE County, Florida, in 
said ORANGE County, Florida, for a period of one year next preceding the first 
publication of the attached copy of advertisement; and affiant further says that he 
or she has neither paid nor promised any person, firm or corporation any discount, 
rebate, commi~~on or refund for the purpose of securing this advertisement for 

pu~\cationin /

4 
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Signa ure of Affiant Printed Name of Affiant 

Sworn to and subscribed before me on this 11 day of September, 20 18, 
by above Affiant, who is personally known to me ( X) or who has produced 
identification ( ). 

Name of Notary, Typed, Printed, or Stamped 

5867771 

NOTICE OF PUBUC HEARING 
ORANGE COUNTY HOUSING ANANCE 

AIITHORITY RESIDENTIAL RENTAL PROJECT 
Notice Is hereby given that the Orange 
County Housing Finance Authority 
(the "Authority") will conduct 
o public hearing concerning the 
proposed Issuance by the Authority 
of Its not to exceed $34,000,000 
Muilifomlly Housing Revenue Bonds, 
Series Clo be designated] (Chapel 
Trace Aportments) (the " Bonds") . 
The proceeds of the Bonds would 
be used to finance the ocquisltlon 
and rehobllltotlon of the following 
residential rental proiect : 

PROJECT/LOCATION 
Chapel Trace Aporlmenls 
556 North Goldenrod Rood, 
Orlando, Orange County, 
Florido, 32807 

DESCRIPTION OF PROJECT/NO. OF 
UNITS 
312 units on approximately 20.39 acres, 
and related amenities 

OWNER 
Orlando Leased Housing Associates XI , 
L.L.L.P., a Florido limited llobllilY 
limited porfnershlp 

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

TIME 
10:00 A.M. 
Thursday, September 27, 2018 

LOCATION 
Orange County Admfnistrotion Center 
3rd Floor, Conference Room Legal "A 11 

201 South Rosalind Avenue 
Orlando, F lorido 32801 

Interested persons ore Invited to 
submit written comments or present 
oral comments at the hearing 
regarding the prooosed l:ssuance of 
!he Bonds. Written comments should 
be received by the Authority on or 
before September 20, 2018. 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 lo : 

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

SECTION 286.0105, FLORIDA 
STATUTES, STATES THAT IF A 
PERSON DECIDES TO APPEAL 
ANY DECISION MADE BY A 

~9;~oRfs<t-l;~<?i'8RA~~Mm_w~~ 
CONSIDERED AT A MEETING 
DR HEARING, SUCH PERSON 
W ILL 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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Meeting Notice 

GOVERNMENT 
Fl,ORIDA 

Board Name: Orange County Housing Finance Authority 
TEFRA Public Hearing Meeting for Chapel Trace 
Apartments 

Date: Thursday, September 27, 2018 

Location: Third Floor Conference Room Legal "A" 
Orange County Administration Center 

Time: 10:00 - 10:30 AM 

TEFRA (Tax Equity and Fiscal Responsibility Act) public hearing meeting for the 
proposed issuance of Multi Family Housing Revenue Bonds to finance the acquisition 
and rehabilitation of Chapel Trace Apartments. 

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 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. 

In accordance with the Americans with Disabilities Act (ADA}, If any person with a disability as defined by the ADA 
needs special accommodation to participate In this proceeding, then not later than two business days prior to the 
proceeding, he or she should contact the Orange County Communications Division at (407) 836-3111. 

Para mayor lnformaci6n en espanol, par favor llame al (407) 836-3111. 

This form was developed by Orange County Agenda Development Office. 
Alterations to this form's layout or wording are not permitted. 

To contact Agenda Development, please phone (407)-836-5426. 
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ORANGE COUNTY 

HOUSING FINANCEAlITTIORITY 

W.0. MORRIS 
EXECUTI VE DIRECTOR 

--•--

BOARD OF DIRECTO RS 

MARSHELL S IPLIN 

CIIA IRM1IN 

MERCEDES MCCALL 

VICE CHA IRMAN 

VERNICE ATKINS-BRADLEY 
BOARD MEMBER 

SASCHA RI ZZO 
BOARD MEMBER 

CURTIS H U TER 
BOARD MEMBER 

MEMORANDUM 

TO: FILE 

ATE: 

Mildred Guzman, Multi Family Program Administrator 

September 28, 2018 

RE: TEFRA Hearing Meeting Minutes for Multi-family Housing Mortgage 
Revenue Tax Exempt Bonds - Chapel Trace Apartments 

Today, Thursday, September 27, 2018 at 10:00 A.M. a TEFRA Public Hearing was 
conducted in Orange County at the Orange County Administration Center, 3rd floor, 
Conference Room Legal "A". 

The meeting was presided over by Mildred Guzman, Multi-Family Program 
Administrator. Also present at the meeting was Frantz Dutes, Director, Programs 
Operations OCHFA, Danielle Philippe, Orange County Fiscal & Business 
Services, and from the Office of Commission District # 3, Mercedes Fonseca and 
Maria Labrador. 

The purpose of the hearing was to receive public comments regarding the issuance 
by the Orange County Housing Finance Authority of Multi Family Housing 
Mortgage Revenue Tax Exempt Bonds to finance the acquisition and rehabilitation 
of a proposed multifamily rental development in unincorporated Orange County 
as follows: 

PROJECT/LOCATION 

Chapel Trace Apartments 
556 North Goldenrod Road, 
Orlando, Orange County, 
Florida, 32807 

DESCRIPTION/ 
NO. OF UNITS 

312 units on 
approximately 20.39 
acres, and related 

amenities 

OWNER 

Orlando Leased 
Housing Associates 

XI , LL.LP. , a Florida 
limited liability 

limited partnership 

AMOUNT 

Not to exceed 
$34,000,000 

No comments, oral or written, were presented during or before the hearing. The 
meeting adjourned at 10:30 AM. 

22 11 E. Hill cres t Street , Orl ando, Florida 32803 I Office (407) 894-00 14 I Fax (407) 897-6679 I Website: www.ochfa .com 




