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I. COMMUNITY DEVELOPMENT BLOCK GRANT – DISASTER RELIEF (CDBG-DR)

A. Request Approval of CDBG-DR Credit Underwriting Update Letter to the final Credit
Underwriting Report for Cardinal Corner (RFA 2019-103 / 2020-005D)

Development Name: Cardinal Corner Location: DeSoto County 

Applicant/Borrower: Cardinal Corner, 
LLC. 

Set-Asides: 
88% @ 80% AMI 
12% @ 40% AMI 
7% @ 60% AMI 

Developer/Principal: Heartland 
Development Group, LLC/Martin Wohl 

Demographic/Number of Units: 
Workforce/42  

Requested Amounts: $4,994,000 (CDBG-
DR); $400,000 (CDBG-DR Viability Loan); 
$725,000 (HOME Viability Loan) 

Development Category/Type: New 
Construction/Duplex 

1. Background:

a) On July 30, 2019, Florida Housing Finance Corporation issued a Request for
Applications (RFA) 2019-103 for Community Development Block Grant –
Disaster Recovery Financing to be used for Small Rental Developments in
Areas Deemed Hurricane Recovery Priorities. Twelve (12) applications were
received by the August 29, 2019, submission deadline.

b) On December 13, 2019, the Board approved the final scores and
recommendations for the RFA and directed staff to proceed with all necessary
credit underwriting activities for the four (4) eligible Applicants.

c) On December 26, 2019, the Corporation issued a preliminary commitment letter
and invitation to credit underwriting to the Applicant. The Acceptance was
acknowledged on December 26, 2019. In accordance with the RFA, the
Developer had a December 26, 2020, deadline to complete the credit
underwriting report.

d) On October 16, 2020, the Board approved the credit underwriting report dated
September 23, 2020, for a CDBG-DR loan in the amount of $4,994,200.

e) On April 30, 2021, the Board approved the first credit underwriting update letter
for 1) Borrower's requested increase in their construction and permanent first
mortgage from $2,896,728 to $3,600,000 and 2) the reduction of the CDBG-DR
units from 48 to 41, with the remaining 7 units as market rate units.

f) On June 18, 2021, the Board approved an RFA Waiver request asking to change
the ownership structure of the Development due to "being located in an
Opportunity Zone" in order to apply for additional funding and benefits.



COMMUNITY DEVELOPMENT BLOCK GRANT – DISASTER RELIEF (CDBG-DR) 

Consent 

March 10, 2023 Florida Housing Finance Corporation 

2 

g) On October 22, 2021, the Board approved the second credit underwriting update
letter for a positive recommendation for approval of the proposed changes.

h) On February 24, 2022, the Borrower closed on all funding and commenced with
construction activities.

2. Present Situation:

a) On March 1, 2023, staff received a third credit underwriting update letter with a 
positive recommendation for the approval of increased construction funding for 
a CDBG-DR Viability Loan in the amount of $400,000 and HOME Viability 
Loan in the amount of $725,000. The Development is approximately 64%
complete (Exhibit A). Staff has reviewed the credit underwriting update letter 
and finds that the Development meets the requirements of the RFA.

3. Recommendation:

a) Approve the final credit underwriting update letter and direct staff to proceed 
with the issuance of a revised firm commitment letter, loan closing activities, 
and assure receipt for payment of all costs and fees to FHFC, legal counsel, and 
the Servicer. Additionally, the credit underwriting update letter is subject to 
further approval and verification by the Credit Underwriter, Special Counsel, 
and appropriate Florida Housing Staff.
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B. Request Approval of Loan Closing Deadline Extension and RFA Waiver of Extension Fee
for Monroe County Scattered Sites (RFA 2019-101 / 2020-004D)

Development Name: Monroe 
County Scattered Sites 

Location: Monroe County 

Applicant/Borrower: Monroe 
County Housing Authority 

Set Aside(s): 
90% @ 80% AMI (Workforce) 
10% @ 25% AMI (ELI) 
50% of ELI Units or 5% of Total Units (LINK) 

Developer/Principal: Monroe 
County Housing Authority/Randy 
Sterling 

Demographic/Number of Units: Workforce/20 
units 

Requested Amounts: Community 
Development Block Grant – 
Disaster Relief (CDBG-DR) 
$5,084,048 (Development Funding); 
$2,015,000 (Site Acquisition 
Funding) 

Development Category/Type: New 
Construction/Single Family Homes 

1. Background:

a) On July 2, 2019, Florida Housing Finance Corporation issued a Request for
Applications (RFA) 2019-101 for Community Development Block Grant –
Disaster Recovery in Monroe County. Four (4) applications were received by
the August 6, 2019, submission deadline.

b) On September 20, 2019, the Board approved the final scores and
recommendations for the RFA and directed staff to proceed with all necessary
credit underwriting activities for the four (4) eligible Applicants.

c) On October 1, 2019, staff issued a preliminary commitment letter. The
Acceptance was acknowledged on October 7, 2019. In accordance with the
RFA, the Applicant/Borrower/Developer had an October 7, 2020, deadline to
complete the credit underwriting report.

d) On September 4, 2020, the Board approved an extension of the October 7, 2020,
firm loan commitment deadline for six months until April 7, 2021.

e) On March 12, 2021, the Board approved the developer’s request to waive the
RFA requirement and grant an additional six-month extension on the firm loan
commitment deadline until October 7, 2021, due to conditions created by the
COVID-19 pandemic, as well as approved the waiver of the extension fee.

f) On July 30, 2021, the Board approved a waiver of the RFA requirement to grant
an additional six-month extension on the firm loan commitment deadline from
October 7, 2021, until April 7, 2022, as well as waived the extension fee.
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g) On January 21, 2022, the Board approved to waive the RFA requirement and
granted an additional three-month extension on the firm loan commitment
deadline from April 7, 2022, until July 7, 2022, as well as waived the extension
fee.

h) On June 17, 2022, the Board approved the request to waive the RFA
requirement and grant an additional four-month extension on the firm loan
commitment deadline from July 7, 2022, until November 7, 2022, as well as
waive the extension fee.

i) On October 28, 2022, the Board approved the final credit underwriting report
with a positive recommendation for CDBG-DR funding in the amount of
$7,099,048. On November 1, 2022, staff issued the firm loan commitment letter,
and the Acceptance of Commitment was acknowledged on November 3, 2022,
with a loan closing deadline of March 1, 2023.

2. Present Situation:

a) On February 6, 2023, staff received a request to extend the loan closing deadline 
from due to required reviews and approvals of 1) the local environmental review 
and 2) permit issuance by the State and Monroe County (Exhibit B). The loan 
closing deadline extension allows for the required reviews and approvals. 
Additionally, The Developer remains committed to the construction and 
completion of the Development by the 2024 deadline.

3. Recommendation:

a) Approve the loan closing extension request from March 1, 2023, until July 3, 
2023, and continue with loan closing activities, subject to further approvals and 
verifications by the Credit Underwriter, Special Counsel, and appropriate 
Florida Housing Staff. Additionally, due to the funding source and nature of the 
CDBG-DR funds, waive the extension fee.
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C. Request Approval of Loan Closing Deadline Extension and RFA Waiver of Extension Fee
for Northside Transit Village III (RFA 2019-102 / 2020-024BD)

Development Name: Northside Transit 
Village III 

Location: Miami-Dade County 

Applicant/Borrower: Northside Property 
III, Ltd. 

Set Asides: 
MMRB: 
40% @ 60% AMI 
CDBG-DR & 4%HC: 
16% @ 30% AMI 
36% @ 60% AMI 
48% @ 70% AMI 

Developer/Principal: Northside Property 
III Development, LLC/Howard Cohen 

Demographic/Number of Units: 
Workforce/200 units 

Requested Amounts:  
Multifamily Mortgage Revenue Bond 

(MMRB): 
$30,800,000 
CDBG-DR $9,550,000 
4% Annual Housing Credits (HC): 

$2,943,047 

Development Category/Type: 
New Construction/High-Rise 

1. Background:

a) On July 30, 2019, Florida Housing Finance Corporation issued a Request for
Applications (RFA) 2019-102 for Community Development Block Grant –
Disaster Recovery to be used in conjunction with Tax-Exempt MMRB and Non-
Competitive Housing Credits in Counties Deemed Hurricane Recovery
Priorities.

b) On December 13, 2019, the Board approved the final scores and
recommendations for the RFA and directed staff to proceed with all necessary
credit underwriting activities

c) On April 17, 2020, the Board approved the Final Order resolving all pending
litigation pertaining to the RFA, allowing staff to proceed with all necessary
credit underwriting activities. Staff issued a preliminary commitment letter and
invitation to enter credit underwriting to the Applicant on April 27, 2020. The
Acceptance was acknowledged on May 4, 2020.

d) On March 12, 2021, the Board approved the request to extend the firm loan
commitment issuance deadline from May 4, 2021, to November 4, 2021.

e) On September 10, 2021, the Board approved the RFA Waiver to grant a second
request to extend the firm loan commitment issuance deadline from November
4, 2021, to May 4, 2022.

f) On January 21, 2022, the Board approved the final credit underwriting report
and authorizing resolutions and directed staff to proceed with loan closing
activities.
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g) On June 17, 2022, the Board approved the Applicant’s requested first loan
closing extension from July 25, 2022, to November 1, 2022, and waiver of the
extension fee.

h) On August 5, 2022, the Board approved the Borrower’s request to increase the
MMRB amount from $16,510,000 to $17,370,000, a CDBG-DR Viability Loan
in the amount of $2,250,000, and the execution of the amended authorizing
resolutions.

i) On October 28, 2022, the Board approved an RFA Waiver for a second loan
closing extension from November 2, 2022, through February 2, 2023, and to
waive the CDBG-DR extension fee. The request was submitted due to ‘HUD’s
underwriting timeline for a firm commitment of the FHA 221(d)(4) loan
continues to delay the projected closing date of mid-November 2022.’ The
Developer remains committed to the construction and completion of the
Development by the 2024 deadline.

j) On January 27, 2023, the Board approved an RFA Waiver for a third loan
closing extension from February 2, 2023, through April 3, 2023, and to waive
the CDBG-DR extension fee. The request was submitted due to HUD’s
requirement of a direct land lease with Miami-Dade Department of
Transportation and Public Works which requires approval. The loan closing
extension request will provide some time to obtain the approval for the HUD
requirement. The Developer remains committed to the construction and
completion of the Development by the 2024 deadline.

2. Present Situation:

a) On February 20, 2023, Borrower requested an RFA Waiver for a fourth loan 
closing extension from April 3, 2023, through July 3, 2023, and to waive the 
CDBG-DR extension fee. The request was submitted due to 1) not yet receiving 
approval of HUD’s requirement of a direct land lease with the Miami-Dade 
Department of Transportation and Public Works and 2) HUD is reviewing the 
primary lender's amendment submission and has not yet provided a loan closing 
date. The loan closing extension request will provide some time to obtain the 
approval of the HUD requirement and closing date (Exhibit C). The Developer 
remains committed to the construction and completion of the Development by 
the 2024 deadline.

3. Recommendation:

a) Approve the RFA Waiver request to grant a fourth loan closing extension from 
April 3, 2023, through July 3, 2023, and continue with loan closing activities, 
subject to further approvals and verifications by the Credit Underwriter, Bond 
Counsel, Special Counsel, and appropriate Florida Housing Staff. Additionally, 
due to the funding source and nature of the CDBG-DR funds, waive the 
extension fee.
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I. HOME RENTAL

A. Request Approval of Firm Commitment Deadline Extension for Cross Creek Gardens at
Quincy (RFA 2021-206 / 2022-247H)

Development Name: Cross Creek Gardens 
at Quincy 

Location: Gadsden County 

Applicant/Borrower: Cross Creek Gardens 
at Quincy, LLC. 

Set-Asides: 
20% @ 50% AMI 
80% @ 60% AMI 

Developer/Principal: ACRUVA 
Community Developers, LLC./Daniel 
F. Acosta; Neighborhood Renaissance,
Inc./Teri Murray

Demographic/Number of Units: Family/34 

Requested Amount: $6,000,000 Development Category/Type: 
New Construction/Garden Apartments 

1. Background:

a) On December 15, 2021, Florida Housing Finance Corporation issued a Request 
for Applications (RFA) 2021-206 for HOME Financing for the Construction of 
Small, Rural Developments. Nine (9) applications were received by the January 
25, 2022 submission deadline.

b) On March 4, 2022, the Board approved the final scores and recommendations 
for the RFA and directed staff to proceed with all necessary credit underwriting 
activities for the four (4) eligible Applicants.

c) On March 29, 2022, staff issued a preliminary commitment letter and invitation 
to enter credit underwriting to the Applicant. The Acceptance was 
acknowledged on March 31, 2022. In accordance with Rule 67-48, the 
Developers have a March 31, 2023 deadline to complete the credit underwriting 
report and be issued a firm loan commitment.

2. Present Situation:

a) On February 13, 2023, the Applicant submitted a six-month request to extend 
the firm loan commitment issuance deadline due to an identified funding gap for 
the Development and to secure additional funding (Exhibit A). Pursuant to Rule
67-48.0072(21)(b), Applicants may request one extension of said deadline of up 
to six months which includes a non-refundable extension fee of one percent
(1%) of the loan amount. If an approved extension is utilized, Applicants must 
pay the extension fee not later than seven (7) Calendar Days after the original 
twelve (12) month deadline.

3. Recommendation:

a) Approve the firm commitment deadline from March 29, 2023, until October 2, 
2023, subject to further approvals and verifications by the Credit Underwriter, 
Special Counsel and the appropriate Florida Housing Staff.
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B. Request Approval of Firm Commitment Deadline Extension for Pollywog Creek Mews (RFA
2021-206 / 2022-242H)

Development Name: Pollywog Creek Mews Location: Hendry County 
Applicant/Borrower: Pollywog Creek 

Mews, LLC. 
Set-Asides: 
20% @ 50% AMI 
80% @ 60% AMI 

Developer/Principal: Rural 
Neighborhoods, Inc/Kirk Steven; 
Odyssey Development Group, 
LLC/Jason Goldfarb 

Demographic/Number of Units: Family/28

Requested Amount: $5,690,000 Development Category/Type: 
New Construction/Garden Apartments 

1. Background:

a) On December 15, 2021, Florida Housing Finance Corporation issued a Request 
for Applications (RFA) 2021-206 for HOME Financing for the Construction of 
Small, Rural Developments. Nine (9) applications were received by the January 
25, 2022 deadline.

b) On March 4, 2022, the Board approved the final scores and recommendations 
for the RFA and directed staff to proceed with all necessary credit underwriting 
activities for the four (4) eligible Applicants.

c) On March 29, 2022, staff issued a preliminary commitment letter and invitation 
to enter credit underwriting to the Applicant. The Acceptance was 
acknowledged on April 4, 2022. In accordance with Rule 67-48, the Developers 
have an April 4, 2023 deadline to complete the credit underwriting report and be 
issued a firm loan commitment.

2. Present Situation:

a) On February 15, 2023, the Applicant submitted a six-month request to extend 
the firm loan commitment issuance deadline due to the small community's 
reliance on outside third parties for plan reviews, which are not conduct in a 
timely manner and has created delays and impacted obtaining construction bids 
necessary for credit underwriting. Additionally, increase interest and construction 
costs are contributing to the current delays (Exhibit B). Pursuant to Rule 
67-48.0072(21)(b), Applicants may request one extension of said deadline of up 
to six months which includes a non-refundable extension fee of one percent 
(1%) of the loan amount. If an approved extension is utilized, Applicants must 
pay the extension fee not later than seven (7) Calendar Days after the original 
twelve (12) month deadline.

3. Recommendation:

a) Approve the firm commitment deadline from April 4, 2023, until October 4, 
2023, subject to further approvals and verifications by the Credit Underwriter, 
Special Counsel and the appropriate Florida Housing Staff.
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C. Request Approval of Firm Commitment Deadline Extension for Sandcastle Manor (RFA
2021-206 / 2022-244H)

Development Name: Sandcastle Manor Location: Baker County 
Applicant/Borrower: Sandcastles 

Foundation, Inc., a Florida "Not for 
Profit" Corporation 

Set-Asides: 
20% @ 50% AMI 
80% @ 60% AMI 

Developer/Principal: Sandcastles 
Foundation, Inc/Christopher J. 
Crowder; FBC Holdings, 
LLC/Michael McPhillips 

Demographic/Number of Units: Family/22 

Requested Amount: $5,544,000 Development Category/Type: 
New Construction/Single Family Homes 

1. Background:

a) On December 15, 2021, Florida Housing Finance Corporation issued a Request 
for Applications (RFA) 2021-206 for HOME Financing for the Construction of 
Small, Rural Developments. Nine (9) applications were received by the January 
25, 2022 deadline.

b) On March 4, 2022, the Board approved the final scores and recommendations 
for the RFA and directed staff to proceed with all necessary credit underwriting 
activities for the four (4) eligible Applicants.

c) On March 29, 2022, staff issued a preliminary commitment letter and invitation 
to enter credit underwriting to the Applicant. The Acceptance was 
acknowledged on April 5, 2022. In accordance with Rule 67-48, the Developers 
have an April 5, 2023 deadline to complete the credit underwriting report and be 
issued a firm loan commitment.

2. Present Situation:

a) On February 6, 2023, the Applicant submitted a six-month request to extend the 
firm loan commitment issuance deadline due to the City of MacClenny's 
requests for multiple site plan revisions to satisfy land development code 
requirements. Additionally, a second firm was hired to obtain soil boring 
samples since the initial company was not able to complete said work (Exhibit 
C). Pursuant to Rule 67-48.0072(21)(b), Applicants may request one extension 
of said deadline of up to six months which includes a non-refundable extension 
fee of one percent (1%) of the loan amount. If an approved extension is utilized, 
Applicants must pay the extension fee not later than seven (7) Calendar Days 
after the original twelve (12) month deadline.

3. Recommendation:

a) Approve the firm commitment deadline from April 5, 2023 until October 5, 
2023, subject to further approvals and verifications by the Credit Underwriter, 
Special Counsel and the appropriate Florida Housing Staff.
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D. Request Approval of Firm Commitment Deadline Extension for Tranquility at Hope School
Phase II (RFA 2021-206 / 2022-241H)

Development Name: Tranquility at Hope 
School Phase II 

Location: Jackson County 

Applicant/Borrower: East Lake Florida 3, 
LLC. 

Set-Asides: 
20% @ 50% AMI 
80% @ 60% AMI 

Developer/Principal: Timshel Hill Tide 
Developers, LLC/Todd M. Wind; 
ELCD Development, LLC/Eric H. 
Lipp 

Demographic/Number of Units: Family/32 

Requested Amount: $5,500,000 Development Category/Type: 
New Construction/Garden Apartments 

1. Background:

a) On December 15, 2021, Florida Housing Finance Corporation issued a Request 
for Applications (RFA) 2021-206 for HOME Financing for the Construction of 
Small, Rural Developments. Nine (9) applications were received by the January 
25, 2022 deadline.

b) On March 4, 2022, the Board approved the final scores and recommendations 
for the RFA and directed staff to proceed with all necessary credit underwriting 
activities for the four (4) eligible Applicants.

c) On March 29, 2022, staff issued a preliminary commitment letter and invitation 
to enter credit underwriting to the Applicant. The Acceptance was 
acknowledged on March 30, 2022. In accordance with Rule 67-48, the 
Developers have a March 30, 2023 deadline to complete the credit underwriting 
report and be issued a firm loan commitment.

2. Present Situation:

a) On February 6, 2023, the Applicant submitted a six-month request to extend the 
firm loan commitment issuance deadline due to increased construction costs, 
interest rates, and permanent insurance rates, and having to seek additional 
funding (Exhibit D). Pursuant to Rule 67-48.0072(21)(b), Applicants may 
request one extension of said deadline of up to six months which includes a 
non-refundable extension fee of one percent (1%) of the loan amount. If an 
approved extension is utilized, Applicants must pay the extension fee not later 
than seven
(7) Calendar Days after the original twelve (12) month deadline.

3. Recommendation:

a) Approve the firm commitment deadline from March 30, 2023, until October 2, 
2023, subject to further approvals and verifications by the Credit Underwriter, 
Special Counsel and the appropriate Florida Housing Staff.
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I. HOUSING CREDITS

A. Request Approval of RFA Waiver of Required Accessibility Feature for Centennial Towers
(RFA 2018-113/2019-126C)

Development Name: Centennial Towers Location:  Duval County 
Applicant/Borrower: Centennial 
Towers, Ltd. 

Set Aside(s): 20.19% @ 33% AMI and 77.40% 
@ 60% AMI 

Developer/Principal: TVC Development, 
Inc./ John Rood & Jax Urban Initiatives 
Development, LLC/ Dwayne Alexander   

Demographic/Number of units: Elderly, Non-
ALF/208 

Requested Amounts: $1,868,000 9% 
Housing Credits 

Development Category/Type: 
Acquisition/Preservation / High Rise 

1. Background/Present Situation:

a) Centennial Towers, Ltd (“Applicant”) applied for and was awarded funding 
from Request for Applications (RFA) 2018-113 for Housing Credit Financing 
for the Preservation of Existing Affordable Multifamily Housing Developments. 
The funds are being utilized to finance the acquisition and preservation of a 208-
unit Elderly, non-ALF development in Duval County.  On February 28, 2019, 
staff issued an invitation to the Applicant to enter credit underwriting and 
subsequently executed a Carryover Allocation Agreement on July 8, 2019.  A 
credit underwriting report was finalized on May 13, 2021 with a positive 
recommendation for an allocation of $1,868,000 in 9% Housing Credits.

b) On February 15, 2023, staff received a request from the Applicant to waive the 
requirement in UFAS units only, for a large bottom drawer that opens beyond 
full extension in one of the kitchen's base cabinets.  In its place, the Applicant 
will provide, in UFAS units only, a rolling utility cart.  The cart will be deep and 
wide enough to store pots and pans and will have a weight load rating of a 
minimum of 100 pounds. The Applicant noted the reason for the waiver is due to 
existing structural and mechanical components as well as space limitations in the 
kitchen.

c) Per the RFA, all units are expected to meet the required accessibility features as 
outlined in Section Four A.8.c(3) of the RFA, which reflects the following 
requirement for a large drawer in kitchen base cabinets:

In one of the kitchen's base cabinets, there shall be a large bottom 
drawer that opens beyond full extension, also referred to as an “over 
travel feature.” Drawers with the over-travel feature allow drawers to 
extend completely past the cabinet front so that all the contents can be 
accessed. The drawer shall be deep and wide enough to store pots and 
pans and the drawer slides shall have a weight load rating of a 
minimum of 100 pounds. The drawers shall be mounted on a pair of 
metal side rails that are ball-bearing. 
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d) Florida Housing staff became aware of the deficiency during review of the Final
Site Inspection in which it was noted that the large bottom drawer was provided
in all units except UFAS units because there was no room in the kitchens to
accommodate a large bottom drawer and there were no floor base cabinets.  If
this request were presented to Florida Housing staff prior to construction
commencement, staff would not recommend a waiver of this requirement.
However, because the Development is complete and including the base cabinets
at this point in time (after construction completion) would require re-designing
the kitchen space, staff feels the most prudent course of action is to provide
residents with the next best option that would meet the intent of the RFA
requirement.

2. Recommendation:

a) Approve the RFA waiver request for the Applicant to provide, in UFAS units
only, a rolling utility cart instead of a large bottom drawer in one of the kitchen's
base cabinets.  The cart will be deep and wide enough to store pots and pans and
will have a weight load rating of a minimum of 100 pounds.
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I. LEGAL
A. In Re: Sandcastles Foundation, Inc.

FHFC Case No. 2023-021VW (RFA 2020-206/App. No. 2021-284H)

Development Name: (“Development”): Sandcastle Pines 
Developer/Principal: (“Developer”): Sandcastles Foundation, Inc./Jessica Crist 

Panhandle Affordable II, LLC/Michael 
McPhillips, Flynn Martin 

Number of Units: 21 Location: Bradford County 
Type: Single Family Homes/New 
Construction 

Set Asides: 20% at 50% AMI  
     80% at 60% AMI 

Demographics: Family Funding:    HOME $6,508,137 

1. Background:

a) Petitioner successfully applied for HOME funding in RFA 2020-206 to assist in 
the construction of Sandcastle Pines in Bradford County, Florida (the 
“Development”).  On February 17, 2023, Florida Housing received a Petition for 
Waiver of Rule 67-48.0072(26) Florida Administrative Code (the “Petition”) to 
allow Petitioner to extend the loan closing deadline.  A copy of the Petition is 
attached as Exhibit A.

2. Present Situation:

a) Rule 67-48.0072(26), Fla. Admin. Code, provides:

(26) For SAIL and HOME, unless stated otherwise in a competitive 
solicitation, these Corporation loans and other mortgage loans related to 
the Development must close within 120 Calendar Days of the date of the 
firm loan commitment(s), unless the Development is a Tax-Exempt 
Bond-Financed Development which then the closing must occur within 
180 Calendar Days of the firm loan commitment(s). These deadlines may 
be automatically extended to the next scheduled meeting of the Board of 
Directors that is after the 120 or 180 Calendar Days deadline, as 
applicable. Unless an extension is approved by the Board, failure to close 
the loan(s) by the specified deadline outlined above shall result in the 
firm loan commitment(s) being deemed void and the funds shall be de-
obligated. Applicants may request one (1) extension of the loan closing 
deadline outlined above for a term of up to 90 Calendar Days, which may 
be automatically extended to the next scheduled meeting of the Board of 
Directors that is after the 90 Calendar Day extension deadline. All 
extension requests must be submitted in writing to the program 
administrator and contain the specific reasons for requesting an 
extension and shall detail the time frame to close the loan. The Board 
shall consider the facts and circumstances of each Applicant’s request, 
inclusive of the Applicant’s ability to close within the extension term and 
any credit underwriting report, prior to determining whether to grant the 
requested extension. The Corporation shall charge an extension fee of 
one (1) percent of each Corporation loan amount if the Board approves 
the request to extend the loan closing deadline beyond the applicable 120 
Calendar Day or 180 Calendar Day period outlined above. If an approved 
extension is utilized, Applicants must pay the extension fee not later than
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seven (7) Calendar Days after the original loan closing deadline. In the 
event the Corporation loan(s) does not close by the end of the extension 
period, the firm loan commitment(s) shall be deemed void and the funds 
shall be de-obligated. 

b) Petitioner requests a waiver of the above-cited Rule to allow Petitioner to extend
the loan closing deadline. After the January 22, 2021, Board meeting which
approved Petitioner’s application for funding, Petitioner accepted an invitation to
credit underwriting, which provided a deadline of March 29, 2022 for the
completion of the credit underwriting report and firm loan commitment issuance.

c) On March 4, 2022, the Board approved the credit underwriting report with a
positive recommendation for HOME funding in the amount of $5,826,000 and a
Viability Laon of $186,042.33, which were scheduled to close by July 8, 2022.

d) On July 21, 2022, Petitioner requested a 90-day extension of the loan closing
deadline to October 6, 2022, and notified Florida Housing that Petitioner needed
to seek additional funding due to significant increases in construction costs. On
August 5, 2022, the Board approved the 90-day extension of the loan closing
deadline.

e) On September 23, 2022, Florida housing issued Petitioner a revised firm loan
commitment for HOME funding of $5,826,000 and increased the Viability Loan
to $1,000,000, both of which were scheduled to close by October 7, 2022.

f) Petitioner states that during this same time period, it worked with officials from
the City of Starke to acquire all necessary approvals, at which time it was
determined that a zoning map amendment was required.  The zoning map
amendment was approved on September 19, 2022, by the Starke City
Commission.  On October 4, 2022, during the second reading of the zoning map
amendment, the City of Starke denied the request because of citizen concerns.
Petitioner has worked with City staff to address the concerns.

g) On October 12, 2022, Petitioner filed a waiver with Florida Housing to address
the citizen concerns by reducing the number of units from 25 to 21, reducing the
loan amount, and allowing for an extension of the closing date. On October 28,
2022, the Board granted the requests including extending the loan closing
deadline from October 7, 2022, to February 6, 2023.

h) Petitioner submitted the updated Site Plan to the City of Starke on November 16,
2022.  The City’s technical review was completed on February 2, 2023.
According to Petitioner, the City has stated that the matter will be placed on the
agenda for the February 21, 2023 meeting of the Starke City Council.

i) Since the filing of the Petition, Petitioner has advised Florida Housing that the
City has requested information, which Petitioner provided.  Petitioner explained
that it is requesting to be placed on the City’s March 7, 2023 agenda.  At this
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point, Petitioner believes that it can still meet the extended loan closing deadline 
if this waiver is granted. 

j) On February 20, 2023, Notice of the Petition was published in the Florida
Administrative Register in Volume 49, Number 35.  To date, Florida Housing has
received no comments concerning the Petition.

k) Section 120. 542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when application of 
a rule would create a substantial hardship or would violate principles of 
fairness. 

l) Granting the requested waiver would not impact other participants in funding
programs administered by Florida Housing, nor would it detrimentally impact
Florida Housing.  Petitioner has demonstrated that it would suffer a substantial
hardship if the waiver were not granted.  Petitioner has also demonstrated that the
purpose of the underlying statute, which is to “encourage development of low-
income housing in the state” (§420.5099, Fla. Stat.), would still be achieved if the
waiver is granted.

3. Recommendation:

a) Staff recommends the Board grant Petitioner’s request for a waiver of Rule 67-
48.0072(26), Fla. Admin. Code to allow Petitioner to extend its firm loan
commitment issuance deadline from February 6, 2023, to May 8, 2023.
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B. In Re: Pablo Hamlet, LLLP

FHFC Case No. 2023-022VW

Development Name:  (“Development”):  Pablo Hamlet 
Developer/Principal:   (“Developer”): SHAG Development, LLC / Darren Smith 

Bove Investment PH, LLC / Gabriel Bove 
Number of Units: 154 Units (104 Rehab; 50 
New Construction) 

Location: Duval County 

Type:  Acquisition/Preservation & New 
Construction; Garden Apartments 

Set-Asides:  39 Units @ 30% AMI 
       57 Units @ 60% AMI 
       58 Units @ 80% AMI 

Demographics:  Elderly, Non-ALF Funding:      9% HC: $1,436,000 

1. Background:

a) Petitioner successfully applied for funding to assist in the acquisition, 
preservation, and construction of the Pablo Hamlet, a 154-unit (104 
rehabilitation and 50 newly constructed units) development located in Duval 
County, Florida (the “Development”). On February 21, 2023, Florida Housing 
received a Petition for Waiver From Rule 67-48.004(3)(j), F.A.C. (the
“Petition”) to allow Petitioner to reduce its total set aside commitment from 154 
units (100%) to 153 units (99%). A copy of the Petition is attached as Exhibit B.

2. Present Situation

a) Rule 67-48.004(3), Fla. Admin. Code (2019), in relevant part, provides
“... notwithstanding any other provision of these rules, the following items as 
identified by the Applicant in the Application must be maintained and cannot be 
changed by the Applicant after the applicable submission, unless provided 
otherwise below:
…

(j) For the SAIL and HC Programs, the Total Set-Aside Percentage as stated in 
the last row of the total set-aside breakdown chart for the program(s) applied for 
in the Set-Aside Commitment Section of the Application.

b) Petitioner requests a waiver of the above rule to permit a reduction in the total 
set-aside from 100% to 99%, a reduction of a single unit.

c) As grounds for its request, Petitioner states that a previously income-qualified 
tenant has received a Social Security cost adjustment and now exceeds the 80%
AMI limit. Petitioner requests this waiver to allow the tenant to continue to 
occupy the unit.

d) Petition agrees to continue to satisfy the ELI set aside by setting aside 39 units at 
30% AMI and states that Petitioner will maintain an overall income average at or 
below 60% AMI.  The new set-aside commitment will be: (i) 39 Units at 30%
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AMI; (ii) 57 Units at 60% AMI; and (iii) 57 Units at 80% AMI.  The number of 
units at the 80% AMI income bracket would be reduced by one.    

e) On February 21, 2023, the Notice of Petition was published in the Florida
Administrative Register in Volume 49, Number 36. To date, Florida Housing
has received no comments concerning the Petition.

f) Section 120.542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when the 
application of a rule would create a substantial hardship or would 
violate principles of fairness. 

g) Granting the requested waiver would not have any impact on other participants
in funding programs administered by Florida Housing, nor would it have a
detrimental impact on Florida Housing or the Development. Petitioner has
demonstrated that strict application of the above Rules under these
circumstances would constitute a substantial hardship. Petitioner has also
demonstrated that the purpose of the underlying statute, which is to “encourage
development of low-income housing in the state” (§420.5099, Fla. Stat.), would
still be achieved if the waiver is granted.

3. Recommendation:

a) Staff recommends the Board GRANT Petitioner’s request for a waiver of Rule
67-48.004(3)(j) Fla. Admin. Code (2019) to allow Petitioner to reduce its total
set aside commitment from 154 units (100%) to 153 units (99%),
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C. In Re: The Moorings Affordable LLC.

FHFC Case No. 2023-023VW/(RFA 2022-NONC/App. No. 2022-509C)

Development Name:  (“Development”): The Moorings 
Developer Principal:  ("Developer"): EREG Housing Preservation, LLC / 

Kevin Beard 
BD Pensacola Developer, LLC / 
Samantha Watson  

Number of Units: 200 Location: Escambia County 
Type: Garden Apartments/Acquisition and 
Rehabilitation 

Set Asides:  
30 Units at 20% AMI 
60 Units at 30% AMI 
10 Units at 40% AMI 
26 Units at 50% AMI 
45 Units at 60% AMI 
16 Units at 70% AMI 
13 Units at 80% AMI            

Demographics: Family Funding:    
4% HC:  $1,616,495   

1. Background:

a) Petitioner has applied for 4% Non-Competitive Housing Credits (“Housing 
Credits”) to be used for a Tax-Exempt Bond-Financed Development where the 
bonds are issued by a County Housing Finance Authority.  The funding will be 
used for the acquisition and rehabilitation of a 200-unit multifamily housing rental 
development commonly known as The Moorings (the “Development”), located in 
Escambia County.    On February 21, 2023, Florida Housing received a “Petition 
for Waiver of Rule 67-21.0025(7)(c) and 67-21.003(1)(b) (the “Petition”) from 
The Moorings Affordable LLC (the “Petitioner”). A copy of the Petition is 
attached as Exhibit C.

2. Present Situation:

a) Petitioner requests a waiver of Rule 67-21.0025(7)(c), Florida Administrative 
Code (2022), which in relevant portion states:

(7) Disclosure of the Principals of the Applicant must comply
with the following: 

(a) The Applicant must disclose all of the Principals of the Applicant
(first principal disclosure level). For Applicants seeking Housing
Credits, the Housing Credit Syndicator/Housing Credit investor need
only be disclosed at the first principal disclosure level and no other
disclosure is required;

(b) The Applicant must disclose all of the Principals of all the entities
identified in paragraph (a) above (second principal disclosure level);

(c) The Applicant must disclose all of the Principals of all of the entities
identified in paragraph (b) above (third principal disclosure level).
Unless the entity is a trust, all of the Principals must be natural persons;
and
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(d) If any of the entities identified in paragraph (c) above are a trust, the
Applicant must disclose all of the Principals of the trust (fourth principal
disclosure level), all of whom must be natural persons. (emphasis added)

b) Petitioner also requests a waiver Rule 67-21.003(1)(b), Florida Administrative
Code (2022), which incorporates by reference the Non-Competitive Application
Package (Rev. 04/2022) (the “NCA”), and in relevant portion states:

(1) Unless otherwise set forth in a competitive solicitation
pursuant to rule Chapter 67-60, F.A.C., Applicants shall apply for Non-
Competitive HC or a combination of MMRB and Non-Competitive HC 
as set forth below. For purposes of this subsection only, the term NC 
Award shall refer to Non-Competitive HC or a combination of MMRB 
and Non-Competitive HC, and funding from the Predevelopment Loan 
Program (PLP) will not be considered to be other Corporation funding. 

**** 

(b) If the NC Award will not be made available through the competitive
solicitation funding process outlined in rule Chapter 67-60, F.A.C., the
Applicant shall utilize the Non-Competitive Application Package in
effect at the time the Applicant submits the Application. The Non-
Competitive Application Package or NCA (Rev. 04-2022) is adopted and
incorporated herein by reference and consists of the forms and
instructions available, without charge, on the Corporation’s website
under the Multifamily Programs link labeled Non-Competitive
Programs or from
http://www.flrules.org/Gateway/reference.asp?No=Ref-14387, which
shall be completed and submitted to the Corporation in accordance with
this rule chapter. (emphasis added)

c) A waiver of Section A.6.a. of the NCA is sought, which in relevant portion states:

Principals Disclosure for the Applicant and for each Developer: 

a. The Principals of the Applicant and Developer(s) Disclosure Form in
effect at the time of Application submission (“Principal Disclosure
Form”), must be submitted, in Excel format, as part of the Application
package.

The Principal Disclosure Form must identify, pursuant to subsections 
67-21.002(86) and 67-21.0025(7) and (8), F.A.C., the Principals of the
Applicant and Developer(s). For Housing Credits, the investor limited
partner of an Applicant limited partnership or the investor member of an
Applicant limited liability company must be identified on the Principal
Disclosure Form. A Principals Disclosure Form should not include, for
any organizational structure, any type of entity that is not specifically
included in the Rule definition of Principals. Pursuant to subsection 67-
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21.002(86), any Principal that is not a natural person must be a legally 
formed entity as of the Application Deadline. (emphasis added) 

d) Petitioner also seeks waiver of the second funding option paragraph on page 1 of
the NCA Instructions, which in relevant portion, states

Non-Competitive Housing Credits (4 Percent HC) only, to be used for a 
Tax-Exempt Bond Financed Development where the bonds are issued by 
a County Housing Finance Authority (HFA) established pursuant to 
Section 159.604, F.S.  The Non-Competitive Application Form can be 
submitted anywhere from the time the Applicant completes Credit 
Underwriting for the Bonds up until the last Corporation business day 
of December of the year the Development is placed in service;… 
(emphasis added) 

e) Petitioner requests a waiver of the above Rules and NCA terms to allow 1) third
disclosure level principals that are not natural persons; and 2) consideration of
Petitioner’s application before Petitioner’s county bond transaction has completed 
credit underwriting.

f) Petitioner avers it cannot meet the requirement to have a natural person principal
by the third principal disclosure level because the structure of its managing
member consists of multiple corporate layers to accommodate the structuring of
the ownership interests of its members, which in large part would require going
to the fifth principal disclosure level before a natural person is ultimately
disclosed.

g) In support of its waiver request, Petitioner explains that its managing member is
a joint venture owned by two unrelated third parties, specifically Belveron
Partners and Evergreen Real Estate Group (through their respective affiliate
entities) (the "MM Parties"), that have utilized this ownership structure in a
number of transactions to provide affordable housing throughout the country. As
the MM Parties are unrelated, each deal they conduct together as managing
member needs to be legally distinct from the other deals they have already done
and operated by a unique joint venture managing member. To remove the property 
specific intermediary entities from the structure, solely for disclosure purposes,
would open the other deals the MM Parties have entered into and the MM Parties
themselves to liability associated with this Development.

h) Further, Petitioner states that there are key entities involved in the upper tiers of
these entities, including Bel Dev Pool LLC, Belveron Partners' employee-profit
sharing entity, that are crucial to the willingness of the parties to engage in this
transaction. Petitioner asserts that the intent of this structure is not to obfuscate
the ultimate ownership of the managing member and all natural persons involved
in said ownership are ultimately disclosed, it is simply that such disclosure
requires additional principal disclosure levels for Petitioner to maintain a viable
and consistent deal structure. Therefore, Petitioner is requesting waiver of the
requirement that all natural persons are disclosed by the third principal disclosure
level.

i) Petitioner also requests that Florida Housing consider Petitioner’s application
before Petitioner’s county bond transaction has completed credit underwriting.
To complete its county bond credit underwriting process, Petitioner states that it
must finalize its ownership structure, but it cannot finalize its ownership structure
without this waiver.  Thus, Petitioner requests a waiver of the requirement to
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submit a final Credit Underwriting Report with its application to prevent further 
delay to the closing and rehabilitation of the Development. 

j) On February 23, 2023, Notice of the Petition was published in the Florida
Administrative Register in Volume 49, Number 37. To date, Florida Housing has
received no comments concerning the Petition.

k) Section 120. 542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when application of 
a rule would create a substantial hardship or would violate principles of 
fairness. 

l) Granting the requested waiver would not impact other participants in funding
programs administered by Florida Housing, nor would it detrimentally impact
Florida Housing. Petitioner has demonstrated that it would suffer a substantial
hardship if the waiver is not granted. Petitioner has also demonstrated that the
purpose of the underlying statute, which is to “encourage development of low-
income housing in the state” (§420.5099, Fla. Stat.), would still be achieved if the
waiver is granted.

3. Recommendation:

a) Staff recommends the Board GRANT Petitioner’s request for waiver of Rule 67-
21.003(1)(b), Florida Administrative Code (2022), and Rule 67-21.0025(7),
Florida Administrative Code (2022),  and the above-cited Sections of the Non-
Competitive Application Package to allow:  (1) Petitioner to submit a 4% Housing 
Credit Application prior to the completion of the credit underwriting for the
county bonds; and (2) Petitioner to disclose natural person Principals at the fifth
principal  disclosure level rather than at the third principal disclosure level.
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D. In Re: Sunrise Affordable LLC

FHFC Case No. 2023-024VW/(RFA 2022-NONC/App. No. 2022-508C)

Development Name:  (“Development”): Sunrise Apartments 
Developer Principal:  ("Developer"): EREG Housing Preservation, LLC / 

Kevin Beard 
BD Pensacola Developer, LLC / 
Samantha Watson  

Number of Units: 160 Location: Escambia County 
Type: Garden Apartments/Acquisition and 
Rehabilitation 

Set Asides:   
83 Units at 50% AMI 
68 Units at 60% AMI 
4 Units at 70% AMI 
5 Units at 80% AMI          

Demographics: Family Funding:    
4% HC:  $1,280,970   

1. Background:

a) Petitioner has applied for 4% Non-Competitive Housing Credits (“Housing 
Credits”) to be used for a Tax-Exempt Bond-Financed Development where the 
bonds are issued by a County Housing Finance Authority.  The funding will be 
used for the acquisition and rehabilitation of a 160-unit multifamily housing rental 
development commonly known as Sunrise Apartments (the “Development”), 
located in Escambia County.    On February 21, 2023, Florida Housing received 
a “Petition for Waiver of Rule 67-21.0025(7)(c) and 67-21.003(1)(b)” (the 
“Petition”) from Sunrise Affordable LLC (the “Petitioner”). A copy of the Petition 
is attached as Exhibit D.

2. Present Situation:

a) Petitioner requests a waiver of Rule 67-21.0025(7)(c), Florida Administrative 
Code (2022), which in relevant portion states:

(7) Disclosure of the Principals of the Applicant must comply
with the following: 

(a) The Applicant must disclose all of the Principals of the Applicant
(first principal disclosure level). For Applicants seeking Housing
Credits, the Housing Credit Syndicator/Housing Credit investor need
only be disclosed at the first principal disclosure level and no other
disclosure is required;

(b) The Applicant must disclose all of the Principals of all the entities
identified in paragraph (a) above (second principal disclosure level);

(c) The Applicant must disclose all of the Principals of all of the entities
identified in paragraph (b) above (third principal disclosure level).
Unless the entity is a trust, all of the Principals must be natural persons;
and
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(d) If any of the entities identified in paragraph (c) above are a trust, the
Applicant must disclose all of the Principals of the trust (fourth principal
disclosure level), all of whom must be natural persons. (emphasis added)

b) Petitioner also requests a waiver of Rule 67-21.003(1)(b), Florida Administrative
Code (2022), which incorporates by reference the Non-Competitive Application
Package (Rev. 04/2022) (the “NCA”), and in relevant portion states:

(1) Unless otherwise set forth in a competitive solicitation
pursuant to rule Chapter 67-60, F.A.C., Applicants shall apply for Non-
Competitive HC or a combination of MMRB and Non-Competitive HC 
as set forth below. For purposes of this subsection only, the term NC 
Award shall refer to Non-Competitive HC or a combination of MMRB 
and Non-Competitive HC, and funding from the Predevelopment Loan 
Program (PLP) will not be considered to be other Corporation funding. 

**** 

(b) If the NC Award will not be made available through the competitive
solicitation funding process outlined in rule Chapter 67-60, F.A.C., the
Applicant shall utilize the Non-Competitive Application Package in
effect at the time the Applicant submits the Application. The Non-
Competitive Application Package or NCA (Rev. 04-2022) is adopted and
incorporated herein by reference and consists of the forms and
instructions available, without charge, on the Corporation’s website
under the Multifamily Programs link labeled Non-Competitive
Programs or from
http://www.flrules.org/Gateway/reference.asp?No=Ref-14387, which
shall be completed and submitted to the Corporation in accordance with
this rule chapter. (emphasis added)

c) A waiver of Section A.6.a. of the NCA is sought, which in relevant portion states:

Principals Disclosure for the Applicant and for each Developer: 

a. The Principals of the Applicant and Developer(s) Disclosure Form in
effect at the time of Application submission (“Principal Disclosure
Form”), must be submitted, in Excel format, as part of the Application
package.

The Principal Disclosure Form must identify, pursuant to subsections 
67-21.002(86) and 67-21.0025(7) and (8), F.A.C., the Principals of the
Applicant and Developer(s). For Housing Credits, the investor limited
partner of an Applicant limited partnership or the investor member of an
Applicant limited liability company must be identified on the Principal
Disclosure Form. A Principals Disclosure Form should not include, for
any organizational structure, any type of entity that is not specifically
included in the Rule definition of Principals. Pursuant to subsection 67-
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21.002(86), any Principal that is not a natural person must be a legally 
formed entity as of the Application Deadline. (emphasis added) 

d) Petitioner also seeks waiver of the second funding option paragraph on page 1 of
the NCA Instructions, which in relevant portion, states

Non-Competitive Housing Credits (4 Percent HC) only, to be used for a 
Tax-Exempt Bond Financed Development where the bonds are issued by 
a County Housing Finance Authority (HFA) established pursuant to 
Section 159.604, F.S.  The Non-Competitive Application Form can be 
submitted anywhere from the time the Applicant completes Credit 
Underwriting for the Bonds up until the last Corporation business day 
of December of the year the Development is placed in service;… 
(emphasis added) 

e) Petitioner requests a waiver of the above Rules and NCA terms to allow 1) third
disclosure level principals that are not natural persons; and 2) consideration of
Petitioner’s application before Petitioner’s county bond transaction has completed 
credit underwriting.

f) Petitioner avers it cannot meet the requirement to have a natural person principal
by the third principal disclosure level because the structure of its managing
member consists of multiple corporate layers to accommodate the structuring of
the ownership interests of its members, which in large part would require going
to the fifth principal disclosure level before a natural person is ultimately
disclosed.

g) In support of its waiver request, Petitioner explains that its managing member is
a joint venture owned by two unrelated third parties, specifically Belveron
Partners and Evergreen Real Estate Group (through their respective affiliate
entities) (the "MM Parties"), that have utilized this ownership structure in a
number of transactions to provide affordable housing throughout the country. As
the MM Parties are unrelated, each deal they conduct together as managing
member needs to be legally distinct from the other deals they have already done
and operated by a unique joint venture managing member. To remove the property 
specific intermediary entities from the structure, solely for disclosure purposes,
would open the other deals the MM Parties have entered into and the MM Parties
themselves to liability associated with this Development.

h) Further, Petitioner states that there are key entities involved in the upper tiers of
these entities, including Bel Dev Pool LLC, Belveron Partners' employee-profit
sharing entity, that are crucial to the willingness of the parties to engage in this
transaction. Petitioner asserts that the intent of this structure is not to obfuscate
the ultimate ownership of the managing member and all natural persons involved
in said ownership are ultimately disclosed, it is simply that such disclosure
requires additional principal disclosure levels for Petitioner to maintain a viable
and consistent deal structure. Therefore, Petitioner is requesting waiver of the
requirement that all natural persons are disclosed by the third principal disclosure
level.

i) Petitioner also requests that Florida Housing consider Petitioner’s application
before Petitioner’s county bond transaction has completed credit underwriting.
To complete its county bond credit underwriting process, Petitioner states that it
must finalize its ownership structure, but it cannot finalize its ownership structure
without this waiver.  Thus, Petitioner requests a waiver of the requirement to



LEGAL 

Consent 

March 10, 2023 Florida Housing Finance Corporation 

submit a final Credit Underwriting Report with its application to prevent further 
delay to the closing and rehabilitation commencement of the Development. 

j) On February 21, 2023, Notice of the Petition was published in the Florida
Administrative Register in Volume 49, Number 37. To date, Florida Housing has
received no comments concerning the Petition.

k) Section 120. 542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when application of 
a rule would create a substantial hardship or would violate principles of 
fairness. 

l) Granting the requested waiver would not impact other participants in funding
programs administered by Florida Housing, nor would it detrimentally impact
Florida Housing. Petitioner has demonstrated that it would suffer a substantial
hardship if the waiver is not granted. Petitioner has also demonstrated that the
purpose of the underlying statute, which is to “encourage development of low-
income housing in the state” (§420.5099, Fla. Stat.), would still be achieved if the
waiver is granted.

3. Recommendation:

a) Staff recommends the Board GRANT Petitioner’s request for waiver of Rule 67-
21.003(1)(b), Florida Administrative Code (2022), and Rule 67-21.0025(7),
Florida Administrative Code (2022),  and the above-cited Sections of the Non-
Competitive Application Package to allow:  (1) Petitioner to submit a 4% Housing 
Credit Application prior to the completion of the credit underwriting for the
county bonds; and (2) Petitioner to disclose natural person Principals at the fifth
principal  disclosure level rather than at the third principal disclosure level.
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E. In Re: Culmer Apartments, LTD.

FHFC Case No. 2023-025VW

Development Name:  (“Development”):  Culmer Apartments 
Developer/Principal:   (“Developer”): APC Culmer Development, LLC/Kenneth 

Naylor 
Number of Units: 239 units Location: Miami-Dade County 
Type:  New Construction; High-Rise NHTF Set-Asides:  2% @ 22% AMI 

SAIL Set-Asides:   15% @ 30% AMI 
     3% @ 40% AMI 
     2% @ 50% AMI 
   53% @ 60% AMI 

 27% @ 80% AMI 
Demographics:  Family Funding:  SAIL: $7,000,000 

   SAIL CHIRP: $4,300,000 
   ELI: $600,000  
   MMRB: $58,970,000 
   NHFT: $1,236,800 

1. Background:

a) Petitioner successfully applied for funding to assist in the construction of the 
Culmer Apartments, a 239-unit development located in Miami-Dade County, 
Florida (the “Development”). On February 21, 2023, Florida Housing received a 
Petition for Waiver of Florida Administrative Code Rules 67-48.0072(4)(c) and
(26) (the “Petition”) to extend Petitioner’s SAIl, ELI, and NHTF loan closing 
deadline. A copy of the Petition is attached as Exhibit E.

2. Present Situation

a) Rule 67-48.0072(4), Fla. Admin. Code (2019), in relevant part, provides

4) If the invitation to enter credit underwriting is accepted:

… 

(c) For SAIL, EHCL, and HOME, the credit underwriting process must be
completed within the time frame outlined in subsection 67-48.0072(21), F.A.C.,
below and the loan must close within the time frame outlined in subsection 67-
48.0072(26), F.A.C., below.

b) Rule 67-48.0072(26), Fla. Admin. Code (2019), in relevant part, provides

For SAIL EHCL and HOME, unless stated otherwise in a competitive
solicitation, these Corporation loans and other mortgage loans related to the
Development must close within 120 Calendar Days of the date of the firm loan
commitment(s), unless the Development is a Tax-Exempt Bond-Financed
Development which then the closing must occur within 180 Calendar Days of
the firm loan commitment(s). Unless an extension is approved by the Board,
failure to close the loan(s) by the specified deadline outlined above shall result
in the firm loan commitment(s) being deemed void and the funds shall be de-
obligated. Applicants may request one (1) extension of the loan closing deadline
outlined above for a term of up to 90 Calendar Days. All extension requests
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must be submitted in writing to the program administrator and contain the 
specific reasons for requesting an extension and shall detail the time frame to 
close the loan. The Board shall consider the facts and circumstances of each 
Applicant’s request, inclusive of the Applicant’s ability to close within the 
extension term and any credit underwriting report, prior to determining whether 
to grant the requested extension. The Corporation shall charge an extension fee 
of one (1) percent of each Corporation loan amount if the Board approves the 
request to extend the loan closing deadline beyond the applicable 120 Calendar 
Day or 180 Calendar Day period outlined above. If an approved extension is 
utilized, Applicants must pay the extension fee not later than seven (7) Calendar 
Days after the original loan closing deadline. In the event the Corporation 
loan(s) does not close by the end of the extension period, the firm loan 
commitment (s) shall be deemed void and the funds shall be de-obligated. 

c) Petitioner requests a waiver of the above rules to extend its loan closing
deadline. Under the above rules, Petitioner was initially granted two extensions
which extended the firm loan commitment deadline to July 14, 2022. On June
20, 2022, Petitioner was issued a firm loan commitment for the SAIL, ELI, and
NHTF loans giving a loan closing deadline of December 22, 2022.

d) On September 22, 2022, Petitioner was issued an updated firm loan commitment
that included a proposed increase to MMRB and SAIL funding increases
through the CHIRP program. On January 27, 2023, Petitioner was granted a loan
closing deadline extension to March 22, 2023. Petitioner now requests an
additional six-month extension to September 22, 2023.

e) As grounds for this current request, Petitioner asserts it has experienced
significant delays in the HUD 221(d)(4) financing review process, the HUD
Environmental Review, the State Historic Preservation architectural review, and
the Rental Assistance Demonstration program. Petitioner reports that it is
working diligently with aforementioned entities to close its financing, however,
Petitioner states that, under the present circumstances, it seems unlikely that
Petitioner’s HUD loan will ultimately close by that date. Out of an abundance of
caution, Petitioner requests the current extension.

f) On February 23, 2023, the Notice of Petition was published in the Florida
Administrative Register in Volume 49, Number 37. To date, Florida Housing
has received no comments concerning the Petition.

g) Section 120.542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when the 
application of a rule would create a substantial hardship or would 
violate principles of fairness. 

h) Granting the requested waiver would not have any impact on other participants
in funding programs administered by Florida Housing, nor would it have a
detrimental impact on Florida Housing or the Development. Petitioner has
demonstrated that strict application of the above Rules under these
circumstances would constitute a substantial hardship. Petitioner has also
demonstrated that the purpose of the underlying statute, which is to “encourage
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development of low-income housing in the state” (§420.5099, Fla. Stat.), would 
still be achieved if the waiver is granted.  

3. Recommendation:

a) Staff recommends the Board GRANT Petitioner’s request for a waiver of Rule
67-48.0072(4)(c) and 67-48.0072(26), Fla. Admin. Code (2019), to extend
Petitioner’s loan closing deadline from March 22, 2023, to September 22, 2023.
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F. In Re: Quail Roost Transit Village I, Ltd.

FHFC Case No. 2023-026VW

Development Name:  (“Development”):  Quail Roost Transit Village I 
Developer/Principal:   (“Developer”): Quail Roost I Development, LLC/ Howard 

D. Cohen
Number of Units: 200 units Location: Miami-Dade County 
Type:  New Construction; High-Rise Set-Asides:  16% @ 30% AMI 

       20% @ 50% AMI 
         9% @ 60% AMI 
       42% @ 70% AMI 
       13% @ 80% AMI 

Demographics:  Workforce Funding:  SAIL: $6,500,000 
   NHTF CHIRP: $3,700,000 

1. Background:

a) Petitioner successfully applied for funding to assist in the construction of Quail 
Roost Transit Village I, a 200-unit development located in Miami-Dade County, 
Florida (the “Development”). On February 21, 2023, Florida Housing received a 
Petition for Waiver of Florida Administrative Code Rules 67-48.0072(4)(c) and
(26) (the “Petition”) to extend Petitioner’s loan closing deadline. A copy of the 
Petition is attached as Exhibit F.

2. Present Situation

a) Rule 67-48.0072(4)(c), Fla. Admin. Code (2019), in relevant part, provides

4) If the invitation to enter credit underwriting is accepted:

… 

(c) For SAIL, EHCL, and HOME, the credit underwriting process must be
completed within the time frame outlined in subsection 67-48.0072(21), F.A.C.,
below and the loan must close within the time frame outlined in subsection 67-
48.0072(26), F.A.C., below.

b) Rule 67-48.0072(26), Fla. Admin. Code (2019), in relevant part, provides

For SAIL EHCL and HOME, unless stated otherwise in a competitive
solicitation, these Corporation loans and other mortgage loans related to the
Development must close within 120 Calendar Days of the date of the firm loan
commitment(s), unless the Development is a Tax-Exempt Bond-Financed
Development which then the closing must occur within 180 Calendar Days of
the firm loan commitment(s). Unless an extension is approved by the Board,
failure to close the loan(s) by the specified deadline outlined above shall result
in the firm loan commitment(s) being deemed void and the funds shall be de-
obligated. Applicants may request one (1) extension of the loan closing deadline
outlined above for a term of up to 90 Calendar Days. All extension requests
must be submitted in writing to the program administrator and contain the
specific reasons for requesting an extension and shall detail the time frame to
close the loan. The Board shall consider the facts and circumstances of each
Applicant’s request, inclusive of the Applicant’s ability to close within the
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extension term and any credit underwriting report, prior to determining whether 
to grant the requested extension. The Corporation shall charge an extension fee 
of one (1) percent of each Corporation loan amount if the Board approves the 
request to extend the loan closing deadline beyond the applicable 120 Calendar 
Day or 180 Calendar Day period outlined above. If an approved extension is 
utilized, Applicants must pay the extension fee not later than seven (7) Calendar 
Days after the original loan closing deadline. In the event the Corporation 
loan(s) does not close by the end of the extension period, the firm loan 
commitment (s) shall be deemed void and the funds shall be de-obligated. 

c) Petitioner requests a waiver of the above rules to extend its loan closing
deadline. Under the above rules, Petitioner was initially granted two extensions
which extended the firm loan commitment to October 14, 2022. On June 20,
2022, Petitioner was issued a firm loan commitment for the SAIL loan giving a
closing deadline of December 22, 2022.

d) On September 22, 2022, Petitioner was issued an updated firm loan commitment
that included proposed NHTF funding through the CHIRP program. On January
27, 2023, Petitioner was granted a SAIL closing deadline extension to March 22,
2023. Petitioner now requests an additional six-month extension to September
22, 2023.

e) As grounds for this current request, Petitioner asserts it has experienced
significant delays in the HUD 220 financing review process and the Rental
Assistance Demonstration program. Petitioner reports that it is working
diligently with HUD to close before March 22, 2023, however, Petitioner is
unsure if Petitioner’s HUD financing will ultimately close by that date. Out of
an abundance of caution, Petitioner requests the current extension.

f) On February 23, 2023, the Notice of Petition was published in the Florida
Administrative Register in Volume 49, Number 37. To date, Florida Housing
has received no comments concerning the Petition.

g) Section 120.542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when the 
application of a rule would create a substantial hardship or would 
violate principles of fairness. 

h) Granting the requested waiver would not have any impact on other participants
in funding programs administered by Florida Housing, nor would it have a
detrimental impact on Florida Housing or the Development. Petitioner has
demonstrated that strict application of the above Rules under these
circumstances would constitute a substantial hardship. Petitioner has also
demonstrated that the purpose of the underlying statute, which is to “encourage
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development of low-income housing in the state” (§420.5099, Fla. Stat.), would 
still be achieved if the waiver is granted.  

3. Recommendation:

a) Staff recommends the Board GRANT Petitioner’s request for a waiver of Rule
67-48.0072(4)(c) and 67-48.0072(26), Fla. Admin. Code (2019), to extend
Petitioner’s firm loan commitment deadline to September 22, 2023.
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G. In Re: Dockside at Sugarloaf Key, LLC

FHFC Case No. 2023-027VW

Development Name: (“Development”): Dockside at Sugarloaf Key 
Developer/Principal: (“Developer”): Rural Neighborhoods, Inc./Steve Kirk; 

Real Estate Ventures, LLC; Advanced 
Housing Corp. 

Number of Units: 28 Location: Monroe County 
Type:  New Construction/Garden Set-Asides:  10.71% @ 30% AMI 

 82.14% @ 60% AMI 
 3.57% @ 80% AMI 
 3.57% @ 120% AMI 

Demographics:  Family Funding:     9% HC: $925,344 
      SAIL: $1,366,400 

1. Background:

a) Petitioner successfully applied funding under RFA 2018-115 SAIL Financing 
for the Construction of Workforce Housing for Hurricane Recovery in Monroe 
County to assist in the construction of Dockside at Sugarloaf Key in Monroe 
County, Florida (the “Development”). On February 21, 2023, Florida Housing 
received a Petition for Waiver of Rules 67-48.004(3)(e) and 67-48-0072(21)(b)
(July 7, 2018) (the “Petition”) to permit Petitioner to move its proposed 
Development Site, and to extend the SAIL Firm Loan Commitment deadline. A 
copy of the Petition is   attached as Exhibit G.

2. Present Situation

a) Rule 67-48.004(3) Fla. Admin. Code (2018), in relevant part, provides:

[N]otwithstanding any other provision of these Rules, the following as 
identified in the Application must be maintained and cannot be changed by the 
Applicant after the applicable submission, unless provided otherwise below:

… (3) Site for the Development… 

b) Rule 67-48.0072, Fla. Admin. Code (2018), in relevant provides:

(21) Information required by the Credit Underwriter shall be provided as
follows:

… 

(b) For SAIL, EHCL, and HOME, unless stated otherwise in a competitive
solicitation, the firm loan commitment must be issued within twelve (12) months
of the Applicant's acceptance to enter credit underwriting.  Unless an extension
is approved by the Corporation in writing, failure to achieve credit underwriting
report approval and issuance of a firm loan commitment by the specified
deadline shall result in withdrawal of the preliminary commitment.  Applicants
may request one (1) extension of up to six (6) months to secure a firm loan
commitment.  All extension requests must be submitted in writing to the
program administrator and contain the specific reasons for requesting the
extension and shall detail the time frame to achieve a firm loan commitment.  In



LEGAL 

Consent 

March 10, 2023 Florida Housing Finance Corporation 

determining whether to grant an extension, the Corporation shall consider the 
facts and circumstances of the Applicant's request, inclusive of the 
responsiveness of the Development team and its ability to deliver the 
Development timely.  The Corporation shall charge a non-refundable extension 
fee of one (1) percent of each loan amount if the request to extend the credit 
underwriting and form loan commitment process beyond the initial twelve (12) 
month deadline is approved.  If, by the end of the extension period, the 
Applicant has not received a firm loan commitment, then the preliminary 
commitment shall be withdrawn. 

c) Petitioner requests a waiver of the above rules to move its Development Site,
and to extend the Firm Loan Commitment Deadline to July 31, 2023.

d) Petition has previous received multiple extensions to the Firm Loan
Commitment deadline.  The original deadline was January 2, 2020.  On
December 13, 2019, the Board extended this deadline to July 1, 2020.  The
Board subsequently granted further extensions to January 31, 2021, January 31,
2022, and lastly to January 31, 2023.

e) Since its initial Application, Petitioner has faced substantial opposition to the
Development by local entities and landowners causing Developer to incur costs
and delays to retain planners, traffic engineers, biologists, legal counsel, and
other professionals.  These groups have previously appeared at Board meetings
and spoken in opposition to the Development.  In addition to public meetings
with local government culminating in approval of the Development, local
groups appealed the decisions to the Division of Administrative Hearings
(DOAH).  The Division issued its Final Order on July 22, 2021, ruling in favor
of the Petitioner and local government.  On August 18, 2021, the opposed local
entities appealed this Final Order in the Circuit Court of Monroe County.

f) On January 4, 2023, the local entities and Petitioner entered into a settlement
agreement which will permit Petitioner to proceed with the Development.  That
agreement provides for the relocation of the Development Site to an overlapping
site to the east (which results in the relocation of the Development Location
Point).  The new site is also located in a safer non-high velocity flood zone area.
Due to the relocation of the site and the continued litigation, Petitioner also asks
for another extension to the Firm Loan Commitment deadline to accomplish
additional permitting and credit underwriting.

g) On, February 23, 2023, the Notice of Petition was published in the Florida
Administrative Register in Volume 49, Number 37. To date, Florida Housing
has received no comments concerning the Petition.

h) Section 120.542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when the 
application of a rule would create a substantial hardship or would 
violate principles of fairness. 

i) Granting the requested waiver would not have any impact on other participants
in funding programs administered by Florida Housing, nor would it have a
detrimental impact on Florida Housing or the Development. Petitioner has
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demonstrated that strict application of the above Rules under these 
circumstances would constitute a substantial hardship. Petitioner has also 
demonstrated that the purpose of the underlying statute, which is to “encourage 
development of low-income housing in the state” (§420.5099, Fla. Stat.), would 
still be achieved if the waiver is granted.  

3. Recommendation:

a) Staff recommends the Board GRANT Petitioner’s request for a waiver of the
above Rules to permit relocation of the Development Site as set forth in the
Petition and to extend the Firm Loan Commitment Deadline to July 31, 2023.
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H. In Re: The Landings at Sugarloaf Key, LLC

FHFC Case No. 2023-028VW

Development Name: (“Development”): The Landings at Sugarloaf Key 
Developer/Principal:   (“Developer”): Rural Neighborhoods, Inc./Steve Kirk; 

JCG Real Estate Ventures, LLC; 
Advanced Housing Corp. 

Number of Units: 60 Location: Monroe County 
Type:  New Construction/Garden Set-Asides:  5% @ 25% AMI 

      40% @ 60% AMI 
      55% @ 120% AMI 

Demographics:  Family Funding:     9% HC: $925,344 
      SAIL: $3,534,000 

1. Background:

a) Petitioner successfully applied funding under RFA 2018-115 SAIL Financing 
for the Construction of Workforce Housing for Hurricane Recovery in Monroe 
County to assist in the construction of The Landings at Sugarloaf Key in Monroe 
County, Florida (the “Development”). On February 21, 2023, Florida Housing 
received a Petition for Waiver of Rules 67-48.004(3)(e) and (i), and 67-
48-0072(21)(b) (July 7, 2018) (the “Petition”) to permit Petitioner to move its 
proposed Development Site, reduce the number of units in the Development, 
and to extend the SAIL Firm Loan Commitment deadline, respectively. A copy 
of the Petition is   attached as Exhibit H.

2. Present Situation

a) Rule 67-48.004(3) Fla. Admin. Code (2018), in relevant part, provides:

[N]otwithstanding any other provision of these Rules, the following as 
identified in the Application must be maintained and cannot be changed by the 
Applicant after the applicable submission, unless provided otherwise below:

… (e) Site for the Development… 

… (i) Total number of units. 

b) Rule 67-48.0072, Fla. Admin. Code (2018), in relevant provides:

(21) Information required by the Credit Underwriter shall be provided as
follows:

… 

(b) For SAIL, EHCL, and HOME, unless stated otherwise in a competitive
solicitation, the firm loan commitment must be issued within twelve (12) months
of the Applicant's acceptance to enter credit underwriting.  Unless an extension
is approved by the Corporation in writing, failure to achieve credit underwriting
report approval and issuance of a firm loan commitment by the specified
deadline shall result in withdrawal of the preliminary commitment.  Applicants
may request one (1) extension of up to six (6) months to secure a firm loan
commitment.  All extension requests must be submitted in writing to the



LEGAL 

Consent 

March 10, 2023 Florida Housing Finance Corporation 

program administrator and contain the specific reasons for requesting the 
extension and shall detail the time frame to achieve a firm loan commitment.  In 
determining whether to grant an extension, the Corporation shall consider the 
facts and circumstances of the Applicant's request, inclusive of the 
responsiveness of the Development team and its ability to deliver the 
Development timely.  The Corporation shall charge a non-refundable extension 
fee of one (1) percent of each loan amount if the request to extend the credit 
underwriting and form loan commitment process beyond the initial twelve (12) 
month deadline is approved.  If, by the end of the extension period, the 
Applicant has not received a firm loan commitment, then the preliminary 
commitment shall be withdrawn. 

c) Petitioner requests a waiver of the above rules to move its Development Site,
reduce the number of units, and to extend the Firm Loan Commitment Deadline
to July 31, 2023.

d) Petition has previous received multiple extensions to the Firm Loan
Commitment deadline.  The original deadline was January 2, 2020.  On
December 13, 2019, the Board extended this deadline to July 1, 2020.  The
Board subsequently granted further extensions to January 31, 2021, January 31,
2022, and lastly to January 31, 2023.

e) Since its initial Application, Petitioner has faced substantial opposition to the
Development by local entities and landowners causing Developer to incur costs
and delays to retain planners, traffic engineers, biologists, legal counsel, and
other professionals.  These groups have previously appeared at Board meetings
and spoken in opposition to the Development.  In addition to public meetings
with local government culminating in approval of the Development, local
groups appealed the decisions to the Division of Administrative Hearings
(DOAH).  The Division issued its Final Order on July 22, 2021, ruling in favor
of the Petitioner and local government.  On August 18, 2021, the opposed local
entities appealed this Final Order in the Circuit Court of Monroe County.

f) On January 4, 2023, the local entities and Petitioner entered into a settlement
agreement which will permit Petitioner to proceed with the Development.  That
agreement provides for the relocation of the Development Site to an overlapping
site to the east (which results in the relocation of the Development Location
Point) a reduction of the Development site from 181,500 sq. ft. to 84,700 sq. ft.,
and a reduction of the Total number of units from 60 to 28.  The new site is also
located in a safer non-high velocity flood zone area.  Due to the relocation of the
site and the continued litigation, Petitioner also asks for another extension to the
Firm Loan Commitment deadline to accomplish additional permitting and credit
underwriting.

g) On, February 23, 2023, the Notice of Petition was published in the Florida
Administrative Register in Volume 49, Number 37. To date, Florida Housing
has received no comments concerning the Petition.

h) Section 120.542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when the 
application of a rule would create a substantial hardship or would 
violate principles of fairness. 
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i) Granting the requested waiver would not have any impact on other participants
in funding programs administered by Florida Housing, nor would it have a
detrimental impact on Florida Housing or the Development. Petitioner has
demonstrated that strict application of the above Rules under these
circumstances would constitute a substantial hardship. Petitioner has also
demonstrated that the purpose of the underlying statute, which is to “encourage
development of low-income housing in the state” (§420.5099, Fla. Stat.), would
still be achieved if the waiver is granted.

3. Recommendation:

a) Staff recommends the Board GRANT Petitioner’s request for a waiver of Rules
to permit relocation of the Development Site as set forth in the Petition, to
permit the reduction of the Total number of units from 60 to 28, and to extend
the Firm Loan Commitment Deadline to July 31, 2023.
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I. In Re: Homestead Portfolio LP

FHFC Case No. 2023-029VW/(RFA 2022-NONC/App. No. 2022-521C)

Development Name:  (“Development”): Gardens of Homestead 
Developer Principal:  ("Developer"): MRK Partners, Inc / Sydney Garchik 
Number of Units: 233 Location: Miami-Dade County 
Type: Garden Apartments/Acquisition and 
Rehabilitation 

Set Asides:   
171 Units at 50% AMI 
62 Units at 80% AMI            

Demographics: Family Funding:    
4% HC:  $2,964,946  

1. Background:

a) Petitioner has applied for 4% Non-Competitive Housing Credits (“Housing 
Credits”) to be used for a Tax-Exempt Bond-Financed Development where the 
bonds are issued by a County Housing Finance Authority.  The funding will be 
used for the acquisition and rehabilitation of a 233-unit multifamily housing rental 
development commonly known as Gardens of Homestead (the “Development”), 
located in Miami-Dade County.    On February 22, 2023, Florida Housing 
received a “Petition for Waiver of Rule 67-21.003(1)(b) and 67-21.003(8)(l)” (the 
“Petition”) from Homestead Portfolio LP (the “Petitioner”). A copy of the Petition 
is attached as Exhibit I.

2. Present Situation:

a) Petitioner requests a waiver of Rule 67-21.003(8)(l), Florida Administrative Code 
(2022), which in relevant portion states:

(8) Notwithstanding any other provision of these rules, there are 
certain items that must be included in the Application and cannot be 
revised, corrected or supplemented after the Application is deemed 
complete. Those items are as follows:…  

(l) The Applicant must execute the Applicant certification and
acknowledgement form included in the NCA.  (emphasis added)

b) Petitioner also requests a waiver Rule 67-21.003(1)(b), Florida Administrative
Code (2022), which incorporates by reference the Non-Competitive Application
Package (Rev. 04/2022) (the “NCA”), and in relevant portion states:

(1) Unless otherwise set forth in a competitive solicitation
pursuant to rule Chapter 67-60, F.A.C., Applicants shall apply for Non-
Competitive HC or a combination of MMRB and Non-Competitive HC 
as set forth below. For purposes of this subsection only, the term NC 
Award shall refer to Non-Competitive HC or a combination of MMRB 
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and Non-Competitive HC, and funding from the Predevelopment Loan 
Program (PLP) will not be considered to be other Corporation funding. 

**** 

(b) If the NC Award will not be made available through the competitive
solicitation funding process outlined in rule Chapter 67-60, F.A.C., the
Applicant shall utilize the Non-Competitive Application Package in
effect at the time the Applicant submits the Application. The Non-
Competitive Application Package or NCA (Rev. 04-2022) is adopted and
incorporated herein by reference and consists of the forms and
instructions available, without charge, on the Corporation’s website
under the Multifamily Programs link labeled Non-Competitive
Programs or from
http://www.flrules.org/Gateway/reference.asp?No=Ref-14387, which
shall be completed and submitted to the Corporation in accordance with
this rule chapter. (emphasis added)

c) A waiver of Section A.16. of the NCA is sought, which in relevant portion
states:

Applicant Certification: 

The Applicant Certification and Acknowledgement Form included in the 
Application form must be executed by the Authorized Principal 
Representative to indicate the Applicant’s certification and 
acknowledgement of the provisions and requirements of this 
Application. 

d) Petitioner also seeks waiver of Section 16.p. of the Applicant Certification and
Acknowledgement Form of the NCA, which in relevant portion, states:

The Applicant certifies and acknowledges that… 

The Applicant, the Developer and all Principals are in good standing 
among all other state agencies and have not been prohibited from 
applying for funding. (emphasis added) 

e) Petitioner also seeks waiver of the second funding option paragraph on page 1 of
the NCA Instructions, which in relevant portion, states

Non-Competitive Housing Credits (4 Percent HC) only, to be used for a 
Tax-Exempt Bond Financed Development where the bonds are issued by 
a County Housing Finance Authority (HFA) established pursuant to 
Section 159.604, F.S.  The Non-Competitive Application Form can be 
submitted anywhere from the time the Applicant completes Credit 
Underwriting for the Bonds up until the last Corporation business day 
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of December of the year the Development is placed in service;… 
(emphasis added) 

f) Petitioner also seeks waiver of Section A.6.b(1) of the NCA, which in relevant
portion states:

6. Principals Disclosure for the Applicant and for each
Developer: 

b. The name of the Applicant entity stated in the Application may be
changed only by written request of an Applicant to Corporation staff and
approval of the Corporation after the Applicant has been invited to enter
Credit Underwriting.

For purposes of (1) and (2) below, a material change shall 
mean 33.3 percent or more of the Applicant, a general partner of the 
Applicant, or a non-investor member of the Applicant, and a non-
material change shall mean less than 33.3 percent of the Applicant, a 
general partner of the Applicant, or a non-investor member of the 
Applicant. 

(1) For Applicants requesting Non-Competitive Housing
Credits only: 

The Applicant entity shall be the recipient of the Housing Credits and 
the ownership structure of the Applicant entity as set forth in the 
Principal Disclosure Form and cannot be changed in any way 
(materially or non-materially) until after the Preliminary Determination 
is issued. Once the Preliminary Determination has been issued, (a) any 
material change in the ownership structure of the named Applicant will 
require Board approval prior to the change, and (b) any non-material 
change in the ownership structure of the named Applicant will require 
Corporation approval prior to the change. The ownership structure of 
the Applicant entity may be changed without Corporation or Board 
approval after a Final Housing Credit Allocation Agreement has been 
approved and the IRS Forms 8609 have been issued; however, the 
Corporation must still be notified in writing of the change. The Applicant 
must comply with Principal disclosure requirements outlined in Rule 
Chapter 67-21, F.A.C. for the duration of the Compliance Period. 
Changes to the ownership structure of the Applicant entity prior to the 
issuance of the Preliminary Determination or without Board approval 
or Corporation approval, as applicable, prior to the approval of the 
Final Housing Credit Allocation and issuance of the IRS Forms 8609 
shall result in a disqualification from receiving funding and shall be 
deemed a material misrepresentation. Changes prior to the issuance of 
the Preliminary Determination to the officers or directors of a Public 
Housing Authority, officers or directors of a Non-Profit entity, or the 
limited partner of an investor limited partnership or an investor member 
of a limited liability company owning the syndicating interest therein 
will not result in disqualification, however, the Corporation must be 
notified of the change. Changes to the officers or directors of a Non-
Profit entity shall require Corporation approval. Any allowable 
replacement to the natural person Principals of a Public Housing 
Authority or officers and/or directors of a non-profit entity will apply to 
all preliminarily awarded Applications and Applications pending final 
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Board action that include the Public Housing Authority or non-profit 
entity. 

g) Petitioner is seeking a waiver from Section A.16 of the NCA and more
specifically Section 16(p) of the Applicant Certification and Acknowledgement
Form, which requires the Petitioner to certify that all of the Principals, Applicant
and Developer are in good standing with all other state agencies and are not
prohibited from applying for funding. However, Petitioner cannot make this
certification as of Application submission as certain Principals and the Developer
(the “Affected Parties”) are currently prohibited from applying for funding in the
State of Virginia for reasons that would not be the basis for a funding prohibition
in the State of Florida (but that the Affected Parties are nevertheless working to
remedy with Virginia Housing to return to good standing). The Affected Parties
have previously disclosed this situation to Florida Housing in conjunction with a
separate application filed with the Corporation and for which the Board has
previously granted the waiver requested hereunder.

h) Petitioner avers that the basis for prohibition was additional design guidelines in
connection with the rehabilitation of a project in Virginia (the “VA Project”)
which, while not necessary for issuance of IRS Forms 8609, were nonetheless
required by Virginia Housing. Petitioner states that while it is true that some of
the additional design guidelines were not reflected in the VA Project upon
issuance of the IRS Forms 8609, it was the Affected Parties understanding from
its prior discussions with Virginia Housing that such matters would not be the
basis for a prohibition on funding applications. In addition, Petitioner states that
unlike the process in the State of Florida, application prohibitions do not need to
go through prior board discussion or approval and, as such, as there is no
delineated opportunity to correct or dispute perceived deficiencies in the State of
Virginia prior to the issuance of a prohibition, the Affected Parties were placed
out of good standing before steps could be taken to address Virginia Housing’s
concerns.

i) Petitioner explains that it was a first-time offense by the Affected Parties and does
not think the issues in the VA Project rose to the level to warrant an immediate
prohibition but, the Affected Parties continue to work to remediate the design
deficiencies indicated by Virginia Housing to their satisfaction which should be
completed in the near future, as the property is almost done with its inspections
and several of the buildings have already been approved by Virginia Housing.
Specifically, 6 of the 18 buildings that make up the Virginia project have already
been approved by Virginia Housing, and the Affected Parties expect to have
another 4 approved this month (with Virginia Housing approving roughly 4
buildings per month). The Affected Parties have requested that Virginia Housing
increase the number of inspections per month but, currently the Affected Parties
are operating on the assumption that Virginia Housing will at most perform 4
inspections per month.  As such, the Petitioner’s expectation is that the Affected
Parties will have complete sign off from Virginia Housing by sometime in the
Summer of this year.

j) Petitioner avers that because of the foregoing, for Petitioner to submit a NCA for
4 Percent HC for the Development and comply with Section A.16. thereof, it must
be able to submit the Applicant Certification and Acknowledgement with Section
16(p) struck through. The basis for the Affected Parties’ current prohibition in the
State of Virginia would not have resulted in a similar prohibition in the State of
Florida and, regardless the Affected Parties are working to resolve the current lack 
of good standing in the State of Virginia as quickly as possible. Further, the
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Affected Parties have participated in a number of prior deals in the State of 
Florida, currently consisting of over 1,500 units throughout the State of Florida, 
(including, as previously mentioned a prior deal for which the requested waiver 
has been previously granted), over 1,000 of which have been recently renovated 
and are in the process of or have already received their IRS Forms 8609 , for 
which the Affected Parties remain in good standing in connection therewith. 

k) Petitioner also requests that Florida Housing consider Petitioner’s application
before Petitioner’s county bond transaction has completed credit underwriting.
Petitioner states that it will need to submit the Application before completing
Credit Underwriting in order to address this issue in advance with the Corporation
and ensure that the affected parties are permissible in the ownership structure.
Thus, Petitioner requests a waiver of the requirement to submit a final Credit
Underwriting Report with its application to prevent further delay to the
Development.

l) Finally, Petitioner requests a waiver of Section A.6.b(1) of the NCA, which
prohibits making changes to the ownership structure of the Applicant entity as set
forth in the Principal Disclosure Form prior to the issuance of the Preliminary
Determination. Petitioner states that as part of Petitioner's incoming lender's
requirements, Petitioner will need to include a special purpose entity (the “SPE”)
in the ownership structure of the Petitioner’s general partner (the “SPE
Structure”).  However, due to Petitioner's current financing, Petitioner cannot
implement this structure change until the closing of the incoming financing
occurs. Despite this change, but for the inclusion of a special purpose entity as the
new general partner, that is 100% owned by the current general partner, the SPE
Structure will be identical to the current  ownership structure and inclusion of the
SPE will not impact Petitioner's ability to disclose all natural person principals by
the 3rd entity level, as it currently discloses all natural person principals by the
2nd entity level, and no new natural persons will be added into the ownership
structure in connection with the SPE Structure. Petitioner requests consent to
change its ownership structure now so it can satisfy the principal disclosure
requirements of the NCA and move forward with the submission of its
Application in accordance with the other waivers discussed by this Petition.

m) On February 23, 2023, Notice of the Petition was published in the Florida
Administrative Register in Volume 49, Number 37. To date, Florida Housing has
received no comments concerning the Petition.

n) Section 120. 542(2), Florida Statutes provides in pertinent part:

Variances and waivers shall be granted when the person subject to the 
rule demonstrates that the purpose of the underlying statute will be or 
has been achieved by other means by the person and when application of 
a rule would create a substantial hardship or would violate principles of 
fairness. 

o) Granting the requested waiver would not impact other participants in funding
programs administered by Florida Housing, nor would it detrimentally impact
Florida Housing. Petitioner has demonstrated that it would suffer a substantial
hardship if the waiver is not granted. Petitioner has also demonstrated that the
purpose of the underlying statute, which is to “encourage development of low-
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income housing in the state” (§420.5099, Fla. Stat.), would still be achieved if the 
waiver is granted. 

3. Recommendation:

a) Staff recommends the Board GRANT Petitioner’s request for waiver of Rule 67-
21.003(1)(b), Florida Administrative Code (2022), and Rule 67-21.003(8)(l),
Florida Administrative Code (2022), and the above-cited Sections of the Non-
Competitive Application Package to allow:

1) Consideration of Petitioner’s application before Petitioner’s county bond 
transaction has completed credit underwriting;

2) Petitioner to supplement its Applicant Certification and
Acknowledgement by “striking through” Paragraph 16.p. of the
certification, which states that all Principals are in good standing among
other state agencies and have not been prohibited from applying for
funding.  As part of this recommendation, staff recommends that the
Board require the Application to provide satisfactory documentation
from the State of Virginia that the Applicant, Developer and all
Principals are in good standing and are not prohibited from applying for
funding, prior to issuance of Form 8609; and

3) Petitioner permission to make a future change in the ownership structure
prior to issuance of the Preliminary Determination.  As part of this
recommendation, staff recommends that the Board require the Applicant
to make a formal request when the change in ownership structure
actually occurs, allowing staff to approve this change, with a
recommendation from the credit underwriter, if necessary.
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I. MULTIFAMILY BONDS

A. Request Approval of the Credit Underwriting Report and Authorizing Resolutions for
Whispering Oaks (RFA 2021-205 / 2022-144BS)

Development Name: Whispering Oaks Location: Orange County 
Applicant/Borrower: SP East LLC Set-Aside(s):  

40% @ 60% AMI (MMRN) 
15.104% @ 30% AMI (SAIL, ELI, & 4% HC) 
9.896% @ 50% AMI (SAIL & 4% HC) 
40.625% @ 60% AMI (SAIL & 4% HC) 
13.542% @ 70% AMI (SAIL & 4% HC)  
20.833% @ 80% AMI (SAIL & 4% HC) 

Developer/Principal: Southport 
Development, Inc. d/b/a Southport 
Development Services, Inc / J. David Page 

Demographic/Number of Units: 
Family /192 

Requested Amounts: 
$27,000,000 Multifamily Mortgage Revenue 
Notes (MMRN) 
$3,960,000 State Apartment Incentive Loan 
(SAIL) 
$600,000 Extremely Low Income (ELI) 
$2,415,628 Housing Credits (4% HC) 

Development Category/Type: 
New Construction / Garden Apartments  

1. Background/Present Situation

a) On August 17, 2021, Florida Housing issued a Request for Applications (RFA) 
2021-205 SAIL Financing of Affordable Multifamily Housing Developments to 
be Used in Conjunction with Tax-Exempt MMRB Financing and Non-
Competitive Housing Credits.

b) Staff issued a preliminary commitment and invitation to enter credit 
underwriting on March 1, 2022. The acceptance was acknowledged on March 7, 
2022.

c) On March 1, 2023, staff received a final credit underwriting report with a 
positive recommendation for MMRN, SAIL, and ELI funding (Exhibit A). Staff 
has reviewed this report and finds that the Development meets all requirements 
of the RFA.

d) Staff reviewed the authorizing resolutions (Exhibit B) authorizing the sale and 
issuance of Multifamily Mortgage Revenue Notes to finance this affordable 
housing Development within the State of Florida.  Staff request approval for the 
execution of the resolutions.
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2. Recommendation

a) Approve the final credit underwriting report, authorizing resolutions, and direct
staff to proceed with issuance of a firm loan commitment and closing activities,
subject to further approvals and verifications by the Credit Underwriter, Note
Counsel, Special Counsel, and the appropriate Florida Housing staff.
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B. Request Approval of the Credit Underwriting Report and Authorizing Resolutions for
Princeton Crossings (RFA 2020-205 / 2021-244BS)

Development Name: Princeton Crossings Location: Miami-Dade 
Applicant/Borrower: Princeton Crossings 
LLC 

Set-Aside(s):  
40% @ 60% AMI (MMRN) 
16% @ 30% AMI (SAIL, ELI & 4% HC) 
36% @ 60% AMI (SAIL & 4% HC) 
48% @ 70% AMI (SAIL & 4% HC)  

Developer/Principal: RS Development Corp. / 
Lewis Swezy 

Demographic/Number of Units: 
Family / 150 

Requested Amounts: 
$25,000,000 Multifamily Mortgage Revenue 
Notes (MMRN) 
$4,020,000 State Apartment Incentive Loan 
(SAIL) 
$600,000 Extremely Low Income (ELI) 
$2,236,026 Housing Credits (4% HC) 

Development Category/Type: 
New Construction / Highrise 

1. Background/Present Situation

a) On October 15, 2020, Florida Housing issued a Request for Applications (RFA) 
2020-205 SAIL Financing of Affordable Multifamily Housing Developments to 
be Used in Conjunction with Tax-Exempt MMRB Financing and Non-
Competitive Housing Credits.

b) On January 22, 2021, the Board approved the final scores and recommendations 
for the RFA and directed staff to proceed with all necessary credit underwriting 
activities.

c) On June 18, 2021, the Board approved the Final Order resolving all pending 
litigation pertaining to the RFA, allowing staff to proceed with all necessary 
credit underwriting activities.  Staff issued a preliminary commitment letter and 
invitation to enter credit underwriting to the Applicant on June 23, 2021.  The 
acceptance was acknowledged on June 25, 2021.

d) On June 17, 2022, the Board approved extending the firm loan commitment 
issuance deadline from June 25, 2022 to December 26, 2022. On December 9, 
2022, the Board approved a Rule Waiver extending the firm loan issuance 
deadline from December 26, 2022 to June 30, 2023.

e) On March 1, 2023, staff received a final credit underwriting report with a 
positive recommendation for MMRN, SAIL, and ELI funding (Exhibit C).  Staff 
has reviewed this report and finds that the Development meets all requirements 
of the RFA.

f) Staff reviewed the authorizing resolutions (Exhibit D) authorizing the sale and 
issuance of Multifamily Mortgage Revenue Notes to finance this affordable 
housing Development within the State of Florida.  Staff request approval for the 
execution of the resolutions.
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2. Recommendation

a) Approve the final credit underwriting report, authorizing resolutions, and direct
staff to proceed with issuance of a firm loan commitment and closing activities,
subject to further approvals and verifications by the Credit Underwriter, Note
Counsel, Special Counsel, and the appropriate Florida Housing staff.
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C. Request Approval of the Method of Bond/Note Sale Recommendation from Florida 
Housing’s Independent Registered Municipal Advisor and Assignment of a Recommended 
Professional

1. Background

a) Pursuant to staff’s request for approval to issue bonds/notes to finance the 
construction, and acquisition/rehabilitation of the proposed Developments 
referenced below, the final credit underwriting reports are being presented to the 
Board for approval simultaneously with this request to assign the appropriate 
professional for the transaction and approval of the recommended method of 
sale.  Brief descriptions of the Developments are detailed below, along with 
staff’s recommendation.

b) Pursuant to Rule 67-21.0045, F.A.C., staff has requested a review of the 
proposed financing structures by the Independent Registered Municipal Advisor 
(IRMA) in order to make a recommendation to the Board for the method of 
bond/note sale for the developments.  Caine Mitter and Associates Incorporated 
has prepared an analysis and recommendation for the method of bond/note sale 
for the Developments.  The recommendation letters are attached as Exhibit E 
through F.

2. Present Situation

a) Florida Housing staff, the Credit Underwriter, and the IRMA have reviewed the 
financial structure for the proposed Developments.

3. Recommendation

a) Approve the assignment of the recommended professional and the Independent 
Registered Municipal Advisor’s recommendation for the method of bond/note 
sale, as shown in the chart below, for the proposed Developments.

Development 
Name 

Location of 
Development 

Number 
of Units 

Method of 
Bond Sale 

Recommended 
Professional 

Exhibit 

Whispering 
Oaks 

Orange County 192 Private 
Placement 

RBC Capital 
Markets, LLC 

Exhibit E 

Princeton 
Crossings 

Miami-Dade 
County 

150 Private 
Placement 

RBC Capital 
Markets, LLC 

Exhibit F 
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D. Request Approval of Transfer of Ownership and Assumption of Loan Documents for Five 
Dalcor Companies’ Developments to Phoenix Realty Group LLC

1. Background

a) Dalcor Companies (Dalcor), and various related entities, received funding from 
Florida Housing Finance Corporation for the development and/or rehabilitation 
of five affordable housing properties from 1991 to 2014. Funding sources from 
FHFC included Multifamily Mortgage Revenue Bonds (MMRB), State 
Apartment Incentive Loan (SAIL), and 4% and 9% Housing Credits (HC). The 
information for each development is shown herein on Schedule A (Exhibit G).

b) Subsequently, the MMRBs have been redeemed and the SAIL loans have paid 
off.

2. Present Situation

a) On January 28, 2023, staff received a request from Dalcor requesting FHFC’s 
approval for the transfer of ownership of 5 developments to affiliates of Phoenix 
Realty Group LLC (Phoenix). Seltzer Management Group, Inc., has reviewed 
this request and provided a positive recommendation for the transfer and the 
assignment and assumption, and subordination of the MMRB and SAIL Land 
Use Restriction Agreements (LURAs) and Extended Low-Income Housing 
Agreements (ELIHAs) to the new first mortgages from Capitol One, N.A.
(Exhibit H).

3. Recommendation

a) Approve the transfer of ownership and the assignment, assumption, and the 
subordination of the LURAs and ELIHAs, subject to the conditions outlined in 
the credit underwriting report with further approvals and verifications by the 
Credit Underwriter, Bond counsel, Special Counsel and appropriate FHFC staff; 
and direct staff to proceed with loan document modification activities as needed.
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I. MULTIFAMILY PROGRAMS

A. Request Approval of Applicant and Developer Entity Structure Changes and to add a Co-
Developer for Vincentian Village (RFA 2022-103/2022-255CSN)

1. Background/Present Situation:

a) SVdP, LLC (“Applicant”) applied for and was awarded funding from Request 
for Applications (RFA) 2022-103 for Housing Credit and SAIL Financing for 
Homeless Housing Developments Located in Medium and Large Counties.  The 
funds are being utilized to finance the construction of a 73-unit Homeless 
Development in Pinellas County.  On May 23, 2022, staff issued an invitation to 
the Applicant to enter credit underwriting, and subsequently executed a 
Carryover Allocation Agreement on September 7, 2022.

b) On February 7, 2023, Florida Housing received a letter from the Applicant 
requesting to add Society of St. Vincent de Paul South Pinellas, Inc. (SSVDSP) 
as a co-Developer and to change the organizational structure of Ability Housing, 
Inc., in both the Applicant and Developer structures and SSVDSP in the 
Applicant structure.  The Applicant changes can be approved at staff level but 
are being combined with this Board item as they were requested within one 
letter with the request to add the co-Developer.

c) SSVDSP is a joint venture partner with Ability Housing, Inc. on this 
Development.  They will receive 10% of the Developer Fee as part of the 
executed operating agreement between both parties.  The letter and the current 
and proposed Applicant and Developer Principal Disclosure Forms are provided 
as Exhibit A.  The addition of the co-Developer will be further vetted and 
outlined in the credit underwriting report.

d) In regard to the addition of a co-Developer, the Applicant proposes to add 
Society of St. Vincent de Paul South Pinellas, Inc. (SSVDSP).   SSVDSP is 
currently a 49.95% Investor Member of the Applicant and a 10.00% Managing 
Member of Ability SVdP MM, LLC, the 0.1% Non-Investor Member/Manager 
of the Applicant. The Executive Director of SSVDSP is Michael J. Raposa.  The 
Officers/Directors are Kathryn E. St. Germain, Thomas R. Taylor, Richard D. 
Bouchard, Joseph J. Sabatino, Nathan A. Pehna, Isabel Darcy, Edwina R. 
Maxwell, William G. Reidy, Christopher S. Youmans, Susan A. King-Dwyer, 
Kevin McKeefery, Mark W. Cooper II and Gary S. Bishop.

e) In regard to the change of principals for Ability Housing, Inc., a non-profit

Development Name: Vincentian Village Location: Pinellas County 

Applicant/Borrower: Ability SVdP, LLC Set-Asides: 15% @ 33% AMI and 85% @ 60% 
AMI 

Developer/Principal: Ability Housing, 
Inc./Shannon L. Nazworth 

Demographic/Number of Units: Homeless/73 

Requested Amounts:  
9% Housing Credits - $2,375,000 
SAIL - $4,895,500 
NHTF - $1,340,000 
ELI- $214,500 

Development Category/Type: New 
Construction/Mid-Rise (5 to 6-stories) 
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entity, Officer/Director Richard Pierpont retired and is being replaced by Mary 
Kay O’Rourke and Mellisa D. Slover-Athey. As to SSVDSP in the Applicant 
structure, Officers/Directors James M. Yeske, Sr. and Shelia Lopez retired and 
are being replaced with Mark W. Cooper II. 

f) Per the RFA, The Applicant entity shall be the recipient of the Housing Credits,
and the borrowing entity for the SAIL loan(s) and cannot be changed in anyway
(materially or non-materially) until after the closing of the loan(s).  After loan
closing, (i) any material change will require review and approval of the Credit
Underwriter, as well as approval of the Board prior to the change, and (ii) any
non-material change will require review and approval of the Corporation, as
well as approval of the Board prior to the change. Changes to the Applicant
entity (material or non- material) prior to the loan closing or without Board
approval after the loan closing may result in disqualification from receiving
funding and may be deemed a material misrepresentation. Changes to the
officers or directors of a Public Housing Authority, officers or directors of a
non-profit entity, or the investor-limited partner of an Applicant limited
partnership or the investor-member of an Applicant limited liability company
owning the syndicating interest therein will not result in disqualification,
however, the change must be approved by the Corporation.

g) The RFA goes on to state that the Principals of each Developer, identified in the
Application, including all co-Developers, may be changed only by written
request of an Applicant to Corporation staff and approval of the Board after the
Applicant has been invited to enter credit underwriting.  In addition, any
allowable replacement of an experienced Principal of a Developer entity must
meet the experience requirements that were met by the original Principal.

h) Shannon L. Nazworth met the General Development experience in the initial
Application and will remain a Principal of the Developer Ability Housing, Inc.

i) Staff has reviewed this request and finds that the Development meets all
applicable requirements of the RFA.

2. Recommendation:

a) Approve (1) the request to add a co-Developer and (2) the organizational
structure changes of the Applicant and Developer as described above.
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B. Request Approval of Applicant and Developer Entity Structure Changes for Valor Preserve
at Lake Seminole (RFA 2020-106/2020-453CSA/2021-340CSA)

1. Background/Present Situation:

a) Valor Preserve, LLLP (“Applicant”) applied for and was awarded funding from
Request for Applications (RFA) 2020-106 for Financing for the Development of
Housing for Persons with A Disabling Condition or Developmental Disabilities.
The funds are being utilized to finance the construction of a 64-unit Disabling
Condition Development in Pinellas County.  On July 9, 2020, staff issued an
invitation to the Applicant to enter credit underwriting, and subsequently
executed a Carryover Allocation Agreement on December 18, 2020.  On
December 10, 2021, the Board approved the Applicant's rule waiver request to
exchange their 2020 credit allocation immediately instead of in the fourth
quarter 2022.  In turn a 2021 Carryover Allocation Agreement was executed on
December 21, 2021.

b) On June 18, 2021, the Board approved the final credit underwriting report with a
positive recommendation for funding and directed staff to proceed with the
closing activities.  On June 21, 2021, staff issued a firm commitment to the
Applicant giving them a loan closing deadline of October 19, 2021.  A request
for an extension of the loan closing deadline may be considered by the Board for
an extension term of up to 90 Calendar Days.

c) On September 10, 2021, the Board approved extending the firm loan
commitment issuance deadline from October 19, 2021, to January 17, 2022.
Subsequently, on January 22, 2021, the Board approved a Rule waiver request
for a loan closing extension from January 17, 2022 to July 17, 2022; and on June
17, 2022, the Board approved a Rule waiver request to further extend the loan
closing deadline to January 17, 2023

d) On May 9, 2022, Florida Housing issued the 2022 Construction Housing
Inflation Response Program (CHIRP) Invitation to Participate (ITP). Staff
received a CHIRP ITP Application from the Applicant on June 20, 2022.

Development Name: Valor Preserve at Lake 
Seminole  

Location: Pinellas County 

Applicant/Borrower: Valor Preserve, LLLP Set-Asides:  
15% @ 33% AMI (SAIL, ELI & 9% HC) 
85% @ 60% AMI (SAIL & 9% HC) 
15.625% @ 30% AMI (HOME-ARP) 

Developer/Principal: Norstar Development USA, 
LP / Richard Higgins 
Pinellas Property Management Company, Inc. / 
Regina Booker 
Newstar Development, LLC / Brian Evjen 

Demographic/Number of Units: Disabling 
Condition / 64 

Requested Amounts:  
9% Housing Credits - $1,700,000 
SAIL - $3,729,600 
HOME-ARP (CHIRP) - $2,750,000 
ELI- $270,400 

Development Category/Type: New 
Construction/Garden 
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e) On September 16, 2022, the Board approved the final credit underwriting update 
letter with a positive recommendation for funding for the additional subordinate 
debt of HOME-ARP loan of $2,750,000 in CHIRP funds and directed staff to 
proceed with the closing activities.  On September 23, 2022, staff issued a firm 
commitment to the Applicant giving them a closing deadline of January 20, 
2023.

f) After approval of the credit underwriting update letter, Florida Housing received 
a request letter from the Applicant requesting to replace the Executive Director 
and all Officers/Directors of Pinellas Property Management Company, Inc,
("PPMC") an affiliated entity of the Pinellas County Housing Authority.  The 
Applicant changes can be approved at staff level but are being combined with 
this Board item as they were requested together with the changes to the 
Developer principals.

g) PPMC is the 0.01% General Partner of the Applicant and also serves as co-
Developer.  The current Interim Executive Director Regina Booker retired and 
will be replaced by Neil Thompson.  In addition, all four Officers/Directors, 
Angela Rouson, Alan Swartz, Michael Guju, and Joseph Triolo will be replaced 
by Chloe Firebaugh, Veronica Hickey, Wayne Mineo, and Alen Tomczak.  Neil 
Thompson will now also serve as the Authorized Principal Representative.

h) Per the RFA, the Applicant entity shall be the recipient of the Housing Credits, 
and the borrowing entity for the SAIL loan(s) and cannot be changed in any way 
(materially or non-materially) until after the closing of the loan(s).  After loan 
closing, (a) any material change will require review and approval of the Credit 
Underwriter, as well as approval of the Board prior to the change, and (b) any 
non-material change will require review and approval of the Corporation, as 
well as approval of the Board prior to the change.  Changes to the Applicant 
entity (material or non-material) prior to the loan closing or without Board 
approval after the loan closing may result in disqualification from receiving 
funding and may be deemed a material misrepresentation.  Changes to the 
officers or directors of a Public Housing Authority, officers or directors of a 
non-profit entity, or the investor-limited partner of an Applicant limited 
partnership or the investor-member of an Applicant limited liability company 
owning the syndicating interest therein will not result in disqualification, 
however, the change must be approved by the Corporation.

i) The RFA goes on to state that the Principals of each Developer, identified in the 
Application, including all co-Developers, may be changed only by written 
request of an Applicant to Corporation staff and approval of the Board after the 
Applicant has been invited to enter credit underwriting.  In addition, any 
allowable replacement of an experienced Principal of a Developer entity must 
meet the experience requirements that were met by the original Principal.

j) Richard L Higgins met the General Development experience in the initial 
Application and will remain a Principal of the co-Developer Norstar 
Development USA, LP.

k) Staff has reviewed this request and finds that the Development meets all 
applicable requirements of the RFA.
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2. Recommendation:

a) Approve the organizational structure changes of the Applicant and Developer as
described above.
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I. PREDEVELOPMENT LOAN PROGRAM (PLP)

Request Approval of PLP Loan Maturity Extension for Neighborhood Renaissance, Inc., a 
non-profit entity, for Coleman Park Renaissance (2019-013P-09) 

DEVELOPMENT NAME (“Development”): Coleman Park Renaissance 
APPLICANT/DEVELOPER (“Developer”): Neighborhood Renaissance, Inc. 
CO-DEVELOPER: N/A 
NUMBER OF UNITS:  30 rental units 
LOCATION (“County”):  Palm Beach County 
TYPE:  Family 
MINIMUM SET ASIDE:  20% @ 50% AMI 
PLP LOAN AMOUNT: $750,000 
ADDITIONAL COMMENTS: 

1. Background:

a) On October 31, 2019, the Board approved a loan to the Developer in the amount 
of $750,000.

b) On May 1, 2020, the Applicant closed on the PLP loan. The original maturity 
date was May 1, 2023. To date, $750,000 has been drawn on the loan.

2. Present Situation:

a) On February 15, 2023, Florida Housing received a letter and revised 
development plan from the assigned technical assistance provider (TAP) and a 
letter from the developer (Exhibit A) requesting a one-year extension to the 
maturity date for this PLP Loan. The new maturity date will be May 1, 2024.

b) AS detailed in the letters from the TAP and Developer, the development is in 
credit underwriting for RFA 2020-205.

c) Staff has reviewed the recommendation and the revised development plan and 
feel the one-year maturity extension is warranted.

3. Recommendation:

a) Approve the one-year loan maturity extension to Neighborhood Renaissance, 
Inc. for Coleman Park Renaissance and allow staff to commence with amending 
the loan closing documents.
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B. Request Approval PLP Loan for Sandcastles Foundation, Inc. a not-for-profit entity, for
Sandcastle Manor (2022-009P-09)

DEVELOPMENT NAME (“Development”): Sandcastle Manor 
APPLICANT/DEVELOPER (“Developer”): Sandcastles Foundation, Inc. 
CO-DEVELOPER: FBC Holding LLC 
NUMBER OF UNITS:  54 rental units 
LOCATION (“County”):  Baker County 
TYPE:  Family 
MINIMUM SET ASIDE:  20% @ 50% AMI 
PLP LOAN AMOUNT: $494,100 
ADDITIONAL COMMENTS: 

1. Background

a) To access PLP funding and upon receipt of an organization’s basic information 
to Florida Housing, the organization is invited to participate in the program. 
Florida Housing staff then assigns a technical assistance provider under contract 
with Florida Housing to assist the applicant to create a development plan and 
budget, which is brought to the Board as part of a request for approval of a PLP 
loan.

b) On December 9, 2022, the Developer submitted a PLP application for 
Sandcastle Manor.

c) On December 12, 2022, Florida Housing issued an Invitation to Participate in 
the PLP to the Developer.

2. Present Situation

a) On February 16, 2023, staff received a development plan and a letter (Exhibit B) 
from our technical assistance provider (TAP) recommending approval of the 
PLP Loan in the amount of $494,100.

b) Staff has reviewed the Development Plan and determined that all budget items 
are PLP eligible.

3. Recommendation

a) Approve the PLP Loan in the amount of $494,100 to Sandcastles Foundation, 
Inc. for Sandcastle Manor and allow staff to commence with the loan closing 
process.
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C. Request Approval of PLP Loan Maturity Extension for Community of Hope, Inc., a not-for-
profit entity, for Hope Hammock (2019-003P-09)

DEVELOPMENT NAME (“Development”): Hope Hammock 
APPLICANT/DEVELOPER (“Developer”): Community of Hope, Inc. 
CO-DEVELOPER: N/A 
NUMBER OF UNITS:  9 Rental units 
LOCATION (“County”):  Brevard County 
TYPE:  Family 
MINIMUM SET ASIDE:  20% @ 50% AMI 
PLP LOAN AMOUNT: $163,000 
ADDITIONAL COMMENTS: 

1. Background

a) On May 10, 2019, the Board approved a loan to the Developer in the amount 
of$163,000.

b) On May 26, 2020, the Applicant closed on the PLP loan. The original maturity 
date was May 26, 2023. To date, $80,560.34 has been drawn on the loan.

2. Present Situation

a) On February 15, 2023, Florida Housing received a letter from the assigned 
technical assistance provider (TAP) and a letter from the developer (Exhibit C) 
requesting a second one-year extension to the maturity date for this PLP Loan. 
The new maturity date will be May 26, 2024.

b) Staff has reviewed the recommendation and the revised development plan and 
feel the one-year maturity extension is warranted.

3. Recommendation

a) Approve the one-year loan maturity extension to Community of Hope, Inc. for 
Hope Hammock and allow staff to commence with amending the loan closing 
documents.
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D. Request Approval of PLP Loan Maturity Extension for Abundant Life Ministries-Hope
House, Inc., a not-for-profit entity, for Phoenix Crossings (2019-005P-09)

DEVELOPMENT NAME 
(“Development”):   Phoenix Crossings 

APPLICANT/DEVELOPER 
(“Developer”):  Abundant Life Ministries-Hope House, Inc. 

CO-DEVELOPER: N/A 
NUMBER OF UNITS:  30 Rental units 
LOCATION (“County”):  Flagler County 
TYPE:  Youth Aging Out of Foster Care 
MINIMUM SET ASIDE:  20% @ 50% AMI 
PLP LOAN AMOUNT: $464,500 
ADDITIONAL COMMENTS: 

1. Background

a) On October 31, 2019, the Board approved a loan to the Developer in the amount 
of $464,500.

b) On June 5, 2020, the Applicant closed on the PLP loan. The original maturity 
date is June 5, 2023. To date, $99,412.28 has been drawn on the loan.

2. Present Situation

a) On February 15, 2023, Florida Housing received a letter from the assigned 
technical assistance provider (TAP) and a letter from the developer (Exhibit D) 
requesting a one-year extension to the maturity date for this PLP Loan. The new 
maturity date will be June 5, 2024.

b) Staff has reviewed the recommendation and the revised development plan and 
feel the one-year maturity extension is warranted.

3. Recommendation

a) Approve the one-year loan maturity extension to Abundant Life Ministries-Hope 
House, Inc. for Phoenix Crossings and allow staff to commence with amending 
the loan closing documents.
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I. STATE APARTMENT INCENTIVE LOAN PROGRAM (SAIL)

A. Request Approval for Firm Loan Commitment Issuance Deadline Extension for Vista
Breeze (RFA 2021-205 / 2022-159SN / 2021-523C)

Development Name: Vista Breeze Location: Miami-Dade County 
Applicant/Borrower: Vista Breeze, Ltd. Set-Asides: 

16.81% @ 30% AMI (SAIL, ELI & 4% HC) 
57.98% @ 60% AMI (SAIL & 4% HC) 
25.21% @ 80% AMI (SAIL & 4% HC) 
4.2% @ 22% AMI (NHTF) 

Developer/Principal: APC Vista Breeze 
Development, LLC/Howard D. Cohen, 
HACMB Development, LLC/Miguell J. Del 
Campillo 

Demographic/Number of Units: 
Elderly/119 units 

Requested Amounts: 
$3,000,000 State Apartment Incentive Loan 
(SAIL) 
$600,000 Extremely Low Income (ELI) 
$1,301,500 National Housing Trust Fund 
(NHTF) 
$1,073,658 Housing Credits (4% HC) 

Development Category/Type: 
New Construction/Mid-Rise (4 stories) 

1. Background/Present Situation

a) On August 17, 2021, Florida Housing Finance Corporation issued a Request for 
Applications (RFA) 2021-205 for SAIL Financing of Affordable Multifamily 
Housing Developments to be used in Conjunction with Tax-Exempt Bond 
Financing and Non-Competitive Housing Credits.

b) On December 10, 2021, the Board approved the final scores and 
recommendations for the RFA and directed staff to proceed with all necessary 
credit underwriting activities.

c) On March 1, 2022, staff issued an invitation to enter credit underwriting to the 
Applicant, which states that the firm loan commitment must be issued within 12 
months of the acceptance to enter credit underwriting.  The acceptance was 
acknowledged on March 8, 2022, giving them a firm loan commitment issuance 
deadline of March 8, 2023. Per the RFA, Applicants may request one (1) 
extension of up to 6 months to secure a firm loan commitment.

d) On December 19, 2022, staff received a request from the Applicant to extend the 
firm loan issuance commitment deadline from March 8, 2023, to September 8, 
2023 (Exhibit A).  Due to the rise in construction hard costs, materials and labor, 
and interest rates, the development team applied for gap financing in the form of 
a Surtax loan. To date, Miami-Dade County has not yet released notification of 
the awards. Staff has reviewed this request and finds that it meets all 
requirements of the RFA.
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2. Recommendation

a) Approve the request for a firm loan commitment issuance deadline extension
from March 8, 2023, to September 8, 2023. The extension fee of one percent of
the loan amounts was received on February 13, 2023.
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B. Request Approval for Firm Loan Commitment Issuance Deadline Extension for Casa di
Francesco (RFA 2021-205 / 2022-165SN / 2021-532C)

Development Name: Casa di Francesco Location: Hillsborough County 
Applicant/Borrower: Blue St. Francis, Ltd. Set-Asides: 

10% @ 33% AMI (SAIL, ELI & 4% HC) 
90% @ 60% AMI (SAIL & 4% HC) 
3.57% @ 22% AMI (NHTF) 

Developer/Principal: Blue CDF Developer, 
LLC/Shawn Wilson, CCDOSP Developer, 
Inc./Edison Bernavas 

Demographic/Number of Units: 
Elderly/140 units 

Requested Amounts: 
$3,500,000 State Apartment Incentive Loan 
(SAIL) 
$600,000 Extremely Low Income (ELI) 
$1,090,000 National Housing Trust Fund 
(NHTF) 
$1,443,578 Housing Credits (4% HC) 

Development Category/Type: 
New Construction/Mid-Rise (4 stories) 

1. Background/Present Situation

a) On August 17, 2021, Florida Housing Finance Corporation issued a Request for 
Applications (RFA) 2021-205 for SAIL Financing of Affordable Multifamily 
Housing Developments to be used in Conjunction with Tax-Exempt Bond 
Financing and Non-Competitive Housing Credits.

b) On December 10, 2021, the Board approved the final scores and 
recommendations for the RFA and directed staff to proceed with all necessary 
credit underwriting activities.

c) On March 1, 2022, staff issued an invitation to enter credit underwriting to the 
Applicant, which states that the firm loan commitment must be issued within 12 
months of the acceptance to enter credit underwriting.  The acceptance was 
acknowledged on March 3, 2022, giving them a firm loan commitment issuance 
deadline of March 3, 2023. Per the RFA, Applicants may request one (1) 
extension of up to 6 months to secure a firm loan commitment.

d) On December 20, 2022, staff received a request from the Applicant to extend the 
firm loan issuance commitment deadline from March 3, 2023, to September 3, 
2023 (Exhibit B). Due to substantial price increases, additional time is necessary 
to finalize the General Contractor’s contract. Staff has reviewed this request and 
finds that it meets all requirements of the RFA.

2. Recommendation

a) Approve the request for a firm loan commitment issuance deadline extension 
from March 3, 2023, to September 3, 2023. The extension fee of one percent of 
the loan amounts was received on March 1, 2023.
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C. Request Approval for Firm Loan Commitment Issuance Deadline Extension for Naranja
Grand II (RFA 2021-205 / 2022-201BSN / 2021-528C)

Development Name: Naranja Grand II Location: Miami-Dade County 
Applicant/Borrower: Naranja Grand II, LLC Set-Asides: 

40% @ 60% (MMRB) 
5% @ 30% AMI (SAIL, ELI & 4% HC) 
5% @ 40% AMI (SAIL & 4% HC) 
10% @ 50% AMI (SAIL & 4% HC) 
45% @ 60% AMI (SAIL & 4% HC) 
35% @ 70% AMI (SAIL & 4% HC) 
2.5% @ 22% AMI (NHTF) 

Developer/Principal: Naranja Grand II 
Developer, LLC/Matthew A. Rieger 

Demographic/Number of Units: 
Family/200 units 

Requested Amounts: 
$36,000,000 Multifamily Mortgage Revenue 
Bonds (MMRB) 
$5,000,000 State Apartment Incentive Loan 
(SAIL) 
$600,000 Extremely Low Income (ELI) 
$1,546,000 National Housing Trust Fund (NHTF) 
$2,300,000 Housing Credits (4% HC) 

Development Category/Type: 
New Construction/High-Rise 

1. Background/Present Situation

a) On August 17, 2021, Florida Housing Finance Corporation issued a Request for 
Applications (RFA) 2021-205 for SAIL Financing of Affordable Multifamily 
Housing Developments to be used in Conjunction with Tax-Exempt Bond 
Financing and Non-Competitive Housing Credits.

b) On December 10, 2021, the Board approved the final scores and 
recommendations for the RFA and directed staff to proceed with all necessary 
credit underwriting activities.

c) On March 1, 2022, staff issued an invitation to enter credit underwriting to the 
Applicant, which states that the firm loan commitment must be issued within 12 
months of the acceptance to enter credit underwriting.  The acceptance was 
acknowledged on March 3, 2022, giving them a firm loan commitment issuance 
deadline of March 3, 2023. Per the RFA, Applicants may request one (1) 
extension of up to 6 months to secure a firm loan commitment.

d) On February 21, 2023, staff received a request from the Applicant to extend the 
firm loan issuance commitment deadline from March 3, 2023, to September 3, 
2023 (Exhibit C). Acquiring final site plan approval and a building permit ready 
letter has required a more extensive review which has necessitated significant 
changes to the site plan and development scheme, resulting in an extended 
timeline. Staff has reviewed this request and finds that it meets all requirements 
of the RFA.
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2. Recommendation

a) Approve the request for a firm loan commitment issuance deadline extension
from March 3, 2023, to September 3, 2023, subject to payment of the required
non-refundable extension fee of one percent of the loan amount, pursuant to the
requirements of the RFA.
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D. Request Approval for Firm Loan Commitment Issuance Deadline Extension for College
Arms Apartments (RFA 2021-205 / 2022-195BS / 2021-522C)

Development Name: College Arms Apartments Location: Putnam County 
Applicant/Borrower: College Preservation, LP Set-Asides: 

100% @ 60% AMI (MMRB) 
10% @ 40% AMI (SAIL, ELI & 4% HC) 
90% @ 60% AMI (SAIL & 4% HC) 

Developer/Principal: Royal American 
Properties, LLC/Jeannette B. Chapman 

Demographic/Number of Units: 
Family/108 units 

Requested Amounts: 
$10,000,000 Multifamily Mortgage Revenue 
Bonds (MMRB) 
$4,999,860 State Apartment Incentive Loan 
(SAIL) 
$522,100 Extremely Low Income (ELI) 
$834,462 Housing Credits (4% HC) 

Development Category/Type: 
Acquisition and Preservation/Garden 
Apartments 

1. Background/Present Situation

a) On August 17, 2021, Florida Housing Finance Corporation issued a Request for 
Applications (RFA) 2021-205 for SAIL Financing of Affordable Multifamily 
Housing Developments to be used in Conjunction with Tax-Exempt Bond 
Financing and Non-Competitive Housing Credits.

b) On December 10, 2021, the Board approved the final scores and 
recommendations for the RFA and directed staff to proceed with all necessary 
credit underwriting activities.

c) On March 1, 2022, staff issued an invitation to enter credit underwriting to the 
Applicant, which states that the firm loan commitment must be issued within 12 
months of the acceptance to enter credit underwriting.  The acceptance was 
acknowledged on March 7, 2022, giving them a firm loan commitment issuance 
deadline of March 7, 2023. Per the RFA, Applicants may request one (1) 
extension of up to 6 months to secure a firm loan commitment.

d) On February 13, 2023, staff received a request from the Applicant to extend the 
firm loan issuance commitment deadline from March 7, 2023, to September 7, 
2023 (Exhibit D). The COVID-19 pandemic’s impact upon HUD has forced 
HUD to work remotely which has drastically delayed HUD processing time for 
the extension and assignments of the current HAP contract. Staff has reviewed 
this request and finds that it meets all requirements of the RFA.

2. Recommendation

a) Approve the request for a firm loan commitment issuance deadline extension 
from March 7, 2023, to September 7, 2023, subject to payment of the required 
non-refundable extension fee of one percent of the loan amount, pursuant to the 
requirements of the RFA.
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E. Request Approval of Loan Closing Deadline Extension for Alto Tower (RFA 2021-103 /
2021-294CSN / 2022 CHIRP ITP)

Development Name: Alto Tower Location: Miami- Dade County 
Applicant/Borrower: Blue CASL Dade, LLC Set-Asides:  

15% @ 25% AMI (SAIL, ELI & 9% HC) 
85% @ 60% AMI (SAIL & 9% HC) 
4.76% @ 22% AMI (NHTF) 

Developers/Principals:  
Blue Sky Developer, LLC/Shawn Wilson, 
CASL Developer, LLC/Julien S. Eller 

Demographic/Number of Units: 
Homeless/84 units 

Requested Amounts: 
$4,600,000 State Apartment Incentive Loan 
(SAIL) 
$459,600 Extremely Low Income (ELI) 
$1,119,104 Construction Housing Inflation 
Response Program (CHIRP) Additional Loan 
Funding 
$1,236,800 National Housing Trust Fund 
(NHTF) 
$1,522,000 Construction Housing Inflation 
Response Program (CHIRP) National Housing 
Trust Fund (NHTF) 
$2,375,000 Housing Credits (9% HC) 

Development Category/Type: 
New Construction/Mid-Rise 

1. Background/Present Situation

a) On February 2, 2021, Florida Housing Finance Corporation issued a Request for
Applications (RFA) 2021-103 for Housing Credit and SAIL financing for
Homeless Housing Developments Located in Medium and Large Counties.

b) On April 30, 2021, the Board approved the final scores and recommendations
for the RFA and directed staff to proceed with all necessary credit underwriting
activities.

c) On July 1, 2021, staff issued an invitation to enter credit underwriting to the
Applicant, which states that the firm loan commitment must be issued within 12
months of the acceptance to enter credit underwriting.  The acceptance was
acknowledged on July 7, 2021, giving them a firm loan commitment issuance
deadline of July 7, 2022. Applicants may request one (1) extension of up to six
(6) months to secure a firm loan commitment. As of June 9, 2022.

d) On May 9, 2022, Florida Housing issued the 2022 Construction Housing
Inflation Response Program (CHIRP) Invitation to Participate (ITP). Staff
received a CHIRP ITP Application from the Applicant on July 5, 2022
requesting NHTF funds and additional SAIL funds.

e) On June 17, 2022, the Board approved a request from the Borrower for a firm
loan commitment issuance deadline extension from July 7, 2022, to January 9,
2023.
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f) On October 28, 2022, the Board approved a RFA waiver of Applicant Entity 
change request and final credit underwriting report and directed staff to proceed 
with issuance of a firm commitment and closing activities. On November 1, 
2022, staff issued a firm commitment to the Applicant giving them a loan 
closing deadline of March 1, 2023. A request for an extension of the loan 
closing deadline may be considered by the Board for an extension term of up to 
90 Calendar Days.

g) On February 1, 2023, staff received a request from the Borrower for an 
extension of the loan closing deadline from March 1, 2023 to May 30, 2023
(Exhibit E). The development team is working diligently with the City of Miami 
on the permitting process which may extend past the current loan closing 
deadline. Staff has reviewed this request and finds that it meets all requirements 
of the RFA and the CHIRP ITP. However, the extension does not apply to the 
CHIRP closing deadline and that closing deadline will remain as of March 10, 
2023, unless as otherwise approved by the Board.

2. Recommendation

a) Approve the request for a loan closing deadline extension from March 1, 2023 to
May 30, 2023. The extension fee of one percent of the loan amounts was
received on February 14, 2023.



SPECIAL ASSETS 

Consent 

March 10, 2023 Florida Housing Finance Corporation 

1 

I. SPECIAL ASSETS

A. Request Approval to Refinance the First Mortgage and Renegotiation of SAIL for Golf View
Gardens, Ltd., a Florida Limited Partnership, for Golf View Gardens Apartments (2002-
056S / 2002-537C)

Development Name: Golf View Gardens 
Apartment (“Development”)  

Location: Broward County 

Developer/Principal: Carlisle Development 
Group/Golf View Gardens, Ltd. 
(“Borrower”)  

Set-Aside: SAIL 6.25% @ 35%, 93.75% 
@ 60% AMI; HC 100% @ 60% AMI         
LURA: 50 years & EUA 50 years 

Number of Units: 160 Allocated Amount: SAIL $2,000,000; HC 
$442,834 

Demographics: Elderly Servicer: Seltzer Management Group 

1. Background

a) During the 2002 funding cycle, Florida Housing Finance Corporation (“FHFC”) 
awarded a State Apartment Incentive Loan (“SAIL”) in the original amount of
$2,000,000 to Golf View Gardens, Ltd., a Florida Limited Partnership
(“Borrower”), for the development of a 160-unit apartment complex in Broward 
County, Florida. The SAIL loan closed on December 31, 2003 and will mature 
on November 1, 2043. The Development also received a 2002 allocation of low-
income housing tax credits of $442,834. At the June 5, 2009 Board meeting a 
transfer of General Partnership interest was approved and finalized July 12,2012.

2. Present Situation

a) On November 3, 2022, SA staff received a request from the Borrower to request 
consent from the Board to refinance the existing first mortgage and 
renegotiation of the SAIL loan which would include a required paydown of
$1,000,000 and all outstanding accrued SAIL interest. The SAIL loan would 
continue to be subordinate to the new first mortgage. The SAIL LURA and HC 
ELIHA will remain subordinated to the new first mortgage.

b) Staff has received a credit underwriting report (Exhibit A) from Seltzer 
Management providing a positive recommendation for approval for the new 
financing, subordination of the SAIL loan, SAIL LURA and HC ELIHA to the 
new first mortgage.

3. Recommendation

a) Approve the refinancing of the first mortgage, renegotiation and subordination 
of the SAIL loan, and subordination of the SAIL LURA and HC ELIHA, subject 
to the conditions outlined in the credit underwriter’s report and subject to further 
approvals and verifications by the credit underwriter, counsel and appropriate 
Florida Housing staff and direct staff to proceed with loan document 
modification activities, as needed.
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B. Request Approval for the Partial Release of Land for Boynton Bay Preservation LLC, for
Boynton Bay Apartments (1990-042S / 2007A-203B / 2007-513C)

Development Name:     Boynton Bay Apartments Location:    Palm Beach County 

Developer/Principal:    Boynton Bay 
Preservation LLC (Owner)  

Set-Aside(s):    85% @ 60% MMRB 
40%@50% SAIL 
100%@60 HC 9% & HC 4%     
LURA: 35 years; EUA: 30 years 

Number of Units:  240 Allocated Amount: MMRB $17,690,000 
SAIL $2,655,000; HC 9% $1,131,660 
HC 4% $1,231,568 

Demographics:  Elderly 

1. Background

a) In 1990, Florida Housing Finance Corporation (“FHFC”) awarded a State 
Apartment Incentive Loan (“SAIL”) funding in the amount of $2,655,000 and an 
allocation of 9% HC of $1,131,660.  Subsequently, the Development was 
rehabilitated in 2007 with $17,690,000 in tax exempt Multi-Family Mortgage 
Revenue Bonds (“MMRB”) designated as 2007 Series I and an allocation of
$1,231,568 in Non-Competitive Housing Credits.  The SAIL loan was paid off 
on November 14, 2007.  Bonds were redeemed on July 15, 2022 as part of a 
2022 ownership transfer.

2. Present Situation

a) The owner requests approval to release 2.4 acres of land within the Subject 
Development for the purpose of developing an affordable housing in the future. 
The site is currently encumbered by existing MMRB and SAIL LURAs and 
ELIHAs.  There are no amenities nor residential improvements within the parcel 
required by the Corporation’s restrictive covenants.

b) Staff received a credit underwriting report from Seltzer Management Group with 
a positive recommendation (Exhibit B) for the partial release of land and the 
modification of the legal description in the existing MMRB and SAIL LURAs 
and ELIHAs.

3. Recommendation

a) Approve the partial release of land and the modification of the legal description 
in the MMRB and SAIL LURAs and ELIHAs, subject to the conditions 
provided in the credit underwriter’s report, further approvals and verifications 
by the credit underwriter, counsel, and appropriate Florida Housing staff, and 
direct staff to proceed with loan document modification activities, as needed.



SPECIAL ASSETS 

Consent 

March 10, 2023 Florida Housing Finance Corporation 

3 

C. Request Approval of the Extension of the Demonstration Loan for Miami Beach CDC
Meridian Place, LLC, a Florida limited liability company, for Meridian Place (DEMO
2001/08-006HL)

Development Name: Meridian Place fka 
Sunsouth Place 
(“Development”)  

Location: Miami-Dade 

Developer/Principal: MBCDC Meridian 
Place, LLC   
(“Developer” and “Borrower”) 

Set-Aside: Demonstration 100%@50% 
AMI. 
LURA: 15 Years 

Number of Units: 34 Allocated Amount: Demonstration 
$1,000,000.00 

Demographics: Homeless Servicer:  FHFC 

1. Background

a) On September 21, 2001, the Board approved a Demonstration Loan 
(2001/08-006HL) to Carrfour Corporation in the amount of $1,000,000 for 
Sunsouth Place for the rehabilitation of a 71-unit single room occupancy 
building under Request for Proposals (RFP) for the Development and 
Rehabilitation of Housing for the Extremely Low Income and/or Homeless.  At 
the December 15, 2006 Board Meeting the Board approved a transfer of 
ownership from the Carrfour Corporation to the Miami Beach Community 
Development Corporation, a name change to Meridian Place Apartments, and a 
reduction in the set aside units from 55 to 34. At the January 26, 2007, Board 
Meeting the Board approved the developer’s request to take ownership of 
Meridian Place Apartments in the name of MDCDC Meridian Place, LLC.  The 
Board approved a one-year extension, at the April 14, 2020.

2. Present Situation

a) The Borrower has requested approval to extend the Demonstration Loan 
maturity date to April 4, 2026. The Borrower intends to transfer ownership of 
Meridian Place and other MBCDC developments to Miami Dade County Public 
Housing and Community Development at a later date.  The extension is needed 
to allow time for the transfer and refinancing by Miami Dade Public Housing. 
The borrower has agreed to a five-year extension of the affordability period 
under the Land Use Restriction Agreements (“LURA”).

b) Staff received a credit underwriting report (Exhibit C) from First Housing 
Development Corporation providing a positive recommendation for approval for 
the extension.

3. Recommendation

a) Approve the extension of the Demonstration loan maturity date to April 4, 2026, 
extension of the LURA for an additional five years, subject to further approval 
and verification by counsel and appropriate Florida Housing staff, and direct 
staff to proceed with loan document modification activities, as needed.
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D. Request Approval of the Extension of the SAIL Loan for Marbella Pointe Development 
Group, L.L.L.P., a Florida Limited Liability Limited Partnership, for Marbella Pointe 
(2006-089S/ 2007-518C) 

 
Development Name:   Marbella Pointe 
(“Development”)  

Location: Orange County 

Developer/Principal: Atlantic Housing Partners, 
LLLP (“Developer”); Marbella Pointe 
Development Group, L.L.L.P. (“Borrower”)  

Set-Aside: SAIL 70%@60%; HC 
100%@60% AMI          
LURA: 15 years; EUA: 50 years  

Number of Units: 120 Allocated Amount: SAIL $4,000,000;  
HC $812,235 

Demographics: Family Servicer: AmeriNat 

1. Background 

a) During the 2006 funding cycle, Florida Housing Finance Corporation (“Florida 
Housing”) awarded a State Apartment Incentive Loan (“SAIL”) in the amount 
of $4,000,000 to Marbella Pointe Development Group, L.L.L.P. (“Borrower”), a 
Florida limited liability limited partnership, for the development of a 120-unit 
property in Orange County, Florida. The loan closed on August 25, 2008 and 
will mature on August 25, 2023. The Development also received a 2007 
allocation of low-income housing tax credits of $812,235. 

2. Present Situation 

a) The Borrower has requested approval to extend the SAIL loan, for one (1) year, 
to August 25, 2024, to refinance the Development.  The Borrower intends to pay 
off the SAIL loan before the new maturity date. 

3. Recommendation 

a) Approve the extension of the SAIL loan at its current terms to August 25, 2024, 
and the extension of the Land Use Restriction Agreement for an additional year, 
and direct staff to proceed with loan document modification activities, as 
needed. 
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Board of Commissioners 

Aaron c.asUllo 
Carey Goodman 
Patrick Labrada 
Ailton Lopez
Richard TorJPino 

¥ebrnary 6, 2023

Ms. Nicole Gibson 

Florida Housing Finance Corporation 

227 S. Rronough Street, Suite 500 
Tallahassee, Florida 32301 

Rl:l: Monrot.1 County Scattered Site 
RFA 2019-001i2020-004D 

Dear Ms. Gibson: 

Executive Director 

Randy Sterling 

111c Monroe County Housing Authority respc::crfully requests a four-month extension for the construction 
close for approve referenced project. We have had delays due to needed cnvirownental review i.!pprovals 

as well as pennilting delays with the site and with the modular units. However, we have now received the 
site pennit for one of the two building sites and should have shop drawings for the modular units submitted 

to tJ1e Slate hy the beginning ofM3rch. 

A four-month extension will give us time to complete the permitting process with the State for the modular 

units and receive the final siteibuilding permits from ::Vfonroe County. Because th.is project consists of only 
20 modular units, construction should he completed well before the CD BG-DR expenditure date. 

In addition, we are requesting that the extension fees be waived for the Monroe County Scattered Sites 
project. lt will be ow,1ed and operated by the Monroe County Housing Authority which is a quasi

governmental agency. 

Thank you for your consideration of our request. If you have any questions, please contact me at (305) 

296-5621.

Executive Director 
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February 20, 2023 

Tim Kennedy 

ATLANTIC 

�6..PACIFIC 
---COMMUN IT IE 5---

Florida Housing Finance Corporation 

227 North Bronough Street, #5000 

Tallahassee, FL 32301 

RE: Northside Transit Village Ill (2020-024BD), RFA 2019-102 

Loan Closing Deadline Extension Request

Dear Mr. Kennedy: 

In connection with the above-referenced affordable housing development, we respectfully request a 90-

day extension to the loan closing deadline from April 3, 2023 to July 3, 2023. 

In order to close on HUD financing for Northside Transit Village Ill, we need to bifurcate our existing 

ground lease, terminate our existing sublease, and then enter into a direct lease with Miami-Dade 

Department of Transportation and Public Works ("DTPW"). To date we have had multiple meetings with 

DTPW to address their comments to the ground lease but have yet to receive final approval from them 

on the form of lease. While we expect this approval in the next 4-6 weeks, this has taken longer than 

anticipated and we want to ensure that we do not place Northside Transit Village Ill's FHFC funding at risk, 

should the closing date push past the current deadline. Furthermore, HUD is still working on reviewing 

the amendment submitted by Wells Fargo, our lender for this transaction, and has yet to provide a closing 

date for the transaction. Despite the loan closing delay, we do not believe an extension will hinder the 

development from being constructed before the 2024 deadline. 

Should you and or staff have any questions or concerns, please do not hesitate to contact us. 

Sincerely, 

Liz Wong 

Senior Vice President 

cc: Amanda Franklin, Florida Housing Finance Corporation 

David Woodward, Florida Housing Finance Corporation 

Nicole Gibson, Florida Housing Finance Corporation 

Tammy Bearden, Florida Housing Finance Corporation 

Rachael Grice, Florida Housing Finance Corporation 

Frank Sforza, Seltzer Management Group 

Junious D. Brown, Ill, Nabors Giblin & Nickerson 

Greg Griffith, Atlantic Pacific Communities 

Fernando Arimon, Atlantic Pacific Communities 

Eduardo Valle, Atlantic Pacific Communities 
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• Neighborhood
Renaissance
Diverse Communities - Strong Economies 

February 13, 2023 

Mr. David Woodward 

Federal Loan Program Administrator 

Florida Housing Finance Corp. 

227 North Bronaugh Street, Suite 5000 

Tallahassee, Florida 32301 

Re: Request for Extension of six months to secure firm loan commitment 

Cross Creek Gardens at Quincy (RFA 2021-206 / 2022- 247H) 

Dear Mr. Woodward, 

Neighborhood Renaissance Inc. requests an extension of six (6) months to secure a firm loan commitment for 

funds awarded through the HOME Rental Program for the above referenced project. Our current deadline is 

March 29, 2023. 

Construction costs for our preliminary design for the project as estimated by our General Contractor identified a 

funding gap for the project. As our project is not eligible for CHIRP funding, we intend to restructure the project 

to add 4% LIHTC with tax-exempt bonds to close the gap. 

We are confident in our ability to move this project forward with the benefit of this additional time. 

We understand the Corporation shall charge a non-refundable extension fee of one (1) percent of the loan 

amount if our request to extend the credit underwriting period is approved. Furthermore, if the approved 

extension is utilized, we will pay the extension fee not later than seven (7) Calendar Days after the original 

twelve (12) month deadline. 

Sincerely yours, 

Terri Murray 

Executive Director 

510 24th Street, Suite A ·West Palm Beach, FL 33407 • 561-832-6776 • Fax: 561-832-0483 

www.neighborhoodrenaissance.org 
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RURAL NEIGHBORHOODS 
Budding Livable Places for Working Families 
Post Office Box 343529, 19308 SW 380th Street, Florida City, FL 33034 

Telephone 305-242-2142 Facsimile 305-242-2143 

cHARTERED MEMBER 

February 15th
, 2023 

Mr. David Woodward 
Florida Housing Finance Corporation 
227 North Bronaugh Street, Suite 5000 
Tallahassee, FL 32301 

Re: Pollywog Creek Mews 2022-242H Firm Commitment Extension 

Dear David et al: 

Rural Neighborhoods, Incorporated (RN) and Pollywog Creek Mews, (PCM), the Co-Developer and 

Applicant of the Pollywog Creek Mews rental community, respectively, request a six (6) month 

extension of the scheduled April 4th
, 2023 deadline for the aforementioned project. It is our intent 

to exercise all speed and due diligence to complete credit underwriting and obtain the firm loan 

commitment in the extended period. 

First, substantial tasks are completed for the project including site control, environmental 

assessment and clearances, geotechnical reports, and architectural plans. Several tasks remain 

which impede completion of credit underwriting approval: chief among these is the obtaining 

municipal direction for project tie-ins of the water distribution and sewer collection systems that 

have been diligently pursued by our civil engineer (H.L. Bennett Associates), but which have gone 

unanswered due to the small community's reliance on outside third parties for plan review. This 

has had a significant impact on the project's critical path precluding the Applicant from obtaining 

construction bids necessary to credit underwriting. RN and CA are concerned as well with increased 

construction costs in the small Labelle market and the scarcity of experienced general contractors 

interested in rural work. It anticipates a need for additional capital more than funds committed 

to the project by FHFC and the conventional lender. 

RN requests FHFC consider a waiver of any extension fee associated with this extension. Increased 

interest expense and construction inflation have worsened and jeopardize this and similar projects. 

Such fees would harm the intent of the HOME program. I am available to discuss this concern 

at your convenience. In past periods, FHFC has offered viability loans to projects such as these. 

No such program is known to us at present; nonetheless, the requested fee waiver would not 

further exacerbate a growing gap. 

I submit this request in advance of the scheduled deadline. If you have answer additional questions, 

please do not hesitate to contact me by Email or at 305-242-2142. 
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SANDCASTLES FOUNDATION, INC. 

700 N Wickham Rd, Unit 205 
Melbourne, FL 32935 

David R. Wescott 
Director of Homeowner Programs 
Florida Housing Finance Corporation 
227 N011h Bronough Street, Ste 5000 
Tallahassee, Florida 32301 

February 6th
, 2023 

RE: RFA 2021-206/ 2022-244H Sandcastle Manor

Dear Mr. Westcott: 

This letter is about RFA 2021-206 and Application Number 2022-244H, Sandcastle 

Manor, which accepted an invitation from Florida Housing Finance Corporation to enter into Credit 

Underwriting on March 29, 2022. As stated in the invitation, the development must obtain Board

approval of the credit underwriting report and execution of the HOME written agreement within twelve 

(12) months of applicant's acceptance to enter into credit underwriting, in this case by April 5, 2023.

Rule 67-48.0072(21)(b), F.A.C 1 provides that applicants may request one extension of up to six (6) 

months to secure the firm loan commitment. 

We respectfully request an extension of 6 months to secure a firm loan commitment and 

complete credit underwriting. The approval process has been hampered by multiple site plan revisions 

required by the City of Macclenny to satisfy land development code requirements. Additionally, we had 

to recently hire a second firm to obtain soil boring samples due to an unfortunate set of circumstances 

leading to the first firm not being able to complete the work. 

We are confident that with this short extension we will be able to meet our obligations. 

Please let us know if you require ant additional information. 

Respectfully, 

��1,CA CA/SS

Sandcastles Foundation, Inc. 

cc. Mr. Ben Seltzer

1 Adopted May 18, 2021. 
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Ms. Nicole Gibson 

Federal Loan Programs Director 

Florida Housing Finance Corporation 

227 N. Bronaugh Street, Suite 5000 

Tallahassee, Florida 32301-13291 

Re: Cardinal Comer-CDBG-DR RFA 2019-103 (2020-00SD) 

March 1, 2023 

CUR Update Letter ("CUL") - Changes to the Credit Underwriting Report, dated 

September 23, 2020 ("CUR"), CUL dated April 16, 2021, CUL dated October 11, 2021 

and Closing Letter & Final Sources & Uses/Construction Draw Schedule ("CL DS") dated 

February 24, 2022 to include Additional Subordinate CDBG-DR Viability Loan & HOME 

Viability Loan 

Dear Ms. Gibson: 

As requested by Florida Housing Finance Corporation ("Florida Housing" or "FHFC"), First 

Housing Development Corporation of Florida ("FHDC" or "First Housing") is providing this CUL 

as an update to the final CUR, the CUL dated April 16, 2021, the CUL dated October 11, 2021, 

and CL DS dated February 24, 2022. This letter was prepared on behalf of Cardinal Corner, LLC 

("Borrower") and it is intended to ensure compliance with Request for Application 2019-103 

("RF A"), as applicable. Due to unexpected cost overruns, the Borrower is requesting to increase 

the Community Development Block Grant - Disaster Recovery Program ("CDBG-DR") funding 

by $400,000 via a CDBG-DR Viability Loan added to the existing CD BG-DR Loan of $4,994,200 

for a total CDBG-DR of $5,394,200 and include a HOME Viability Loan in the amount of 

$725,000. 

Cardinal Corner ("Development") is a 42-unit multifamily duplex development consisting of 

twenty-one (21) single story, duplex buildings, and one clubhouse building, with forty-two ( 42) 

three-bedroom/two-bathroom units currently under construction located at 16 South 12th Avenue, 

DeSoto County, Arcadia FL 34266. According to the site inspection report dated January 13, 

2023, the Development is approximately 64% complete. 
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The Development has a Workforce commitment. The Development will set aside 50% of the ELI 

set-aside units (3 units) as Link units for Persons with Special Needs. The Applicant has committed 

to the following set-asides: 

Program %of Units #of Units %AMI Term (Years) 

CDBG-DR /Assisted 

Units/ ELI 12% 5 40% 50 

CDBG-DR /Assisted 

Units 88% 37 80% 50 

HOME Assisted 

Units 100% 3 60% 50 

Upon review and comparison of the CUL dated October 11, 2021, the following items should be 

noted: 

1. Total allowable Developer Fee will increase from $1,178,499 to $1,362,665 for a

difference of $184,166 due to the higher revised costs of the Development. Based on the

most recent draw schedule, since $450,225 in Developer Fee has already been advanced, a

maximum of $912,440 in Developer Fee could be deferred, with only $564,443, or 41.4%,

necessary to balance the revised sources & uses.

2. The existing first mortgage loan and its terms will not change.

Cardinal Corner 

March 1, 2023 
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1st Source 2nd Source 3rd Source 4th Source 

Li en Position First Second Second Third 

Churchi 11 

Lender/Grantor FHFC - CDBG-DR 
FHFC - CDBG-DR FHFC - HOME 

Mortgage 

Investment LLC 
Viability Viability 

Amount $3,500,000 $4,994,200 $400,000 $725,000 

Underwritten Interest 
3.70% 0.00"/o 0.00"/o 0.00"/o 

Rate 

All In Interest Rate 3.70% 0.00"/o 0.00"/o 0.00"/o 

Loan Term 40 20 20 20 

Amorti za ti on 40 0 0 0 

Market Rate/Market 
35% 85% 89% 97% 

Financing LTV 

Restricted Market 
80% 193% 203% 219% 

Financing LTV 

Loan to Cost -
33% 80"/o 84% 91% 

Cumulative 

Debt Service Coverage 1.25 1.16 1.14 1.14 

Operating Deficit & $209,625 
Debt Service Reserves 

# of Months covered 
5.5 

by the Reserves 

Deferred Developer Fee $564,443 
As-ls Land Value $420,000 
Market Rent/Market Financing Stabilized Value $9,950,000 

Rent Restricted Market Financing Stabilized Value $4,390,000 

Projected Net Operating Income (NOi) -Year 1 $231,625 

Projected Net Operating Income (NOi) -15 Year $261,260 

Year 15 Pro Forma Income Escalation Rate 2.00"/o 

Year 15 Pro Forma Expense Escalation Rate 3.00"/o 

Cardinal Corner PAGE3 
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Sources Overview 

CO NSTR UCTI O N/P.ER MAN ENli SOURCES: 

Source Lender Construction Permanent Perm Loan/Unit 

USDA RD 538 Churchill Mortgage Investment LLC $3,500,000 $3,500,000 $83,333 

FHFC - CDBG-DR FHFC - CDBG-DR $4,994,200 $4,994,200 $118,910 

FHFC- CDBG-DR Viability FHFC- CDBG-DR Viability $400,000 $400,000 $9,524 

FHFC- HOME Viability FHFC- HOME Viability $725,000 $725,000 $17,262 

Affiliate/ Principal Cardinal Corner, LLC $379,507 $379,507 $9,036 

Deferred Developer Fee Heartland Development G roup, LLC $564,443 $564,443 $13,439 

TOTAL $10,563,150 $10,563,150 $251,504 

First Mortgage - USDA RD 538: 

First Housing reviewed the mo1tgage from the Borrower to Churchill Mortgage Investment LLC 

("CM!"), a wholly-owned affiliate of Churchill Stateside Group, LLC ("Lender"), securing a 

$3,500,000 construction/permanent loan for the Development. The term of the loan is 40 years 

and it allows for a construction period of between 18 to 24 months. Principal and interest payments 

will be due during the permanent period based on an amortization schedule of 40 years. At loan 

closing, the interest rate was fixed for the term of the loan at 3.70%. An ongoing USDA RD 538 

guarantee fee of 0. 50% of the unpaid principal balance is also required at the end of each year and 

is included in the cash flow and DSC calculations. 

FHFC - CDBG-DR Loan and CDBG-DR Viability Loan: 

On February 24, 2022, the Borrower closed on the original CDBG-DR Loan in the amount of 

$4,994,200. It has a term of 20 years and is non-amortizing with an interest rate of 0%, plus 

permanent loan servicing and compliance monitoring fees. The Loan will not require payments for 

as long as the Development remains in Compliance, and it will be forgiven after 20 years. 

The Borrower has requested $400,000 in CDBG-DR Viability funds to help cover the financing gap 

due to cost overruns during construction. The CD BG-DR Viability Loan terms will be made under 

the same terms as the original CDBG-DR Loan, and the Borrower will be required to defer at least 

25% of its Developer Fee. 

The combined CDBG-DR Loan and CDBG-DR Viability Loan have an annual compliance 

monitoring base fee of $178 per month, plus an additional fee per set-aside unit of $10.91 per year, 

subject to a minimum of $278 per month, and subject to an annual increase based on the South 

Region Consumer Price Index (not to exceed 3% of the prior year's fee). Additionally, an annual 

permanent loan servicing fee is due, based on 25 basis points of the outstanding loan amount, with 
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a minimum monthly fee of $229 and a maximum monthly fee of $909, including an hourly fee of 

$186 for extraordinary services. 

FHFC-HOME Viability Loan: 

The Borrower has requested $725,000 in HOME Viability funds to help cover the financing gap 

due to cost overruns during construction. The HOME Viability Loan will be made under the same 

terms as the CDBG-DR Loan and it will be forgiven after 20 years. 

Since the sum of the CDBG-DR Viability funds plus the HOME Viability funds is capped by 

FHFC at $1,125,000, the maximum HOME Viability funds available to the Borrower is $725,000. 

This amount would be permitted under the 2022 U.S. Department of Housing and Urban 

Development ("HUD") HOME subsidy limit. First Housing calculated the maximum at 90% of 

the per unit HUD subsidy limit, which results in: $259,284 x 3 units = $777,852. 

The HOME Viability Loan fees include an annual multiple-program compliance monitoring fee of 

$1,023, plus an annual permanent loan servicing fee of 25 bps of the outstanding loan amount, 

subject to a minimum of $236 per month and a maximum of $936 per month. 

Affiliate/Principal: 

The Borrower was required by the first mortgage lender to fund $379,507 in cash equity to partially 

cover Hard Cost Contingency, Start-Up/Lease-Up Reserve and Operating & Maintenance Reserve 

("O&M Reserve") budget items. The Start-Up/Lease-Up Reserve will be released upon 

achievement of 90% occupancy for 90 consecutive days. The O&M Reserve will be released upon 

stabilized operations and approval by Lender. 

Deferred Developer Fee: 

In order to balance the sources and uses of funds during the permanent period, the Developer is 

required to defer $564,443, or 41.4%, of the total $1,362,665 Developer Fee. This meets the RFA 

CD BG-DR requirement that the Developer must defer at least 25% of its Developer Fee. 

Cardinal Corner PAGES 
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Uses of Funds 

Please note that the costs listed in the "Applicant Costs" column are based on the CL DS, dated 

February 23, 2022, and that the costs in the "Revised Applicant Costs" column represent the current 

costs submitted to First Housing by the Borrower. 

-·---

•• rnL, •�I ■r• 1 [I rn■•I 1.,L,..
... . . . 

New Rental Units $5,024,656 

Recreational Amenities $20,000 

Site Work $416,553 

Constr. Contr. Costs subject to GC Fee $5,461,209 

General Conditions $307,002 

Overhead $108,834 

Profit $326,502 

General Liability Insurance $24,488 

Payment and Performa nee Bonds $62,281 

Total Construction Contract/Costs $6,290,316 

Ha rd Cost Contingency $310,177 

FF&E paid outside Constr. Contr. $0 

Total Construction Costs: $6,600,493 

Notes to Construction Costs: 

- =
. .

...

= ·-

'I• •• ,.,

$6,111,025 

$0 

$0 

$6,111,025 

$345,990 

$121,830 

$365,490 

$27,737 

$69,271 

$7,041,343 

$352,090 

$65,000 

$7,458,433 

- �
11.IIIT• •,L, 

. . 

--· 

. 

$5,711,463 

$0 

$416,553 

$6,128,016 

$367,680 

$122,560 

$367,680 

$27,737 

$70,329 

$7,084,002 

$354,200 

$65,000 

$7,503,202 

� 

.llll(tl.-'• . -

$135,987 

$0 

$9,918 

$145,905 

$8,754 

$2,918 

$8,754 

$660 

$1,674 

$168,667 

$8,433 

$1,548 

$178,648 

1. The Borrower originally submitted an executed AIA Standard Form of Agreement

Between Owner and Contractor dated July 24, 2020, between Cardinal Comer, LLC

("Owner") and Marmer Construction, Inc. ("the GC"), where the basis of payment is the

cost of the work plus a fee with a guaranteed maximum price in the amount of $5,570,874

(the "GC Contract"). Holdbacks for retainage are 10% until 50% construction completion,

reduced to 5% thereafter. The GC Contract calls for construction to be substantially

complete not later than 365 calendar days from the date of commencement. The contract

provides for compliance with the Federal Labor Standards and Wage Determination

requirements pursuant to the Davis-Bacon Act, as well as the Section 3 Clause

requirements of the Housing and Urban Development Act of 1968.

First Housing reviewed a Contract Addendum, dated March 26, 2021, between the Owner

and the GC. According to the Contract Addendum, the contract sum increased to

$6,316,690.

First Housing also reviewed Contract Addendum #2, dated August 6, 2021, between the

Owner and the GC. According to Contract Addendum #2, the contract sum decreased to

$6,290,316, however this amount is higher on a per unit basis due to the Owner's
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elimination of 6 units from the plans (now only 42 units instead of 48 units as reported in 

the CUL dated October 11, 2021). 

Since the addition of Contract Addendum #2 to the GC Contract, more cost overruns have 

been identified and presented in the form of change orders (see table below). Change Order 

#1 in the amount of $26,834 has already been signed and processed with a previous draw. 

Change Order Nos. 2 & 3 have been preliminarily estimated at $753,187, but neither one 

has been signed yet. After accounting for the maximum allowable 14% in GC Fees for the 

change orders, First Housing has estimated the GC Contract amount will be revised from 

$6,290,316 to $7,084,002 , representing an increase of$793,686 or 12.6%. 

: - • 1•• - �,-1••-. .. ,. . 1■• ... 

Price Increases Amount 
Masonry $65,980 
Wood Trusses $103,392 

Roofing $17,085 

Exterior Doors $7 950 
Stucco $9,688 

Drywall $92,412 

Flooring $39,076 
Plumbing $38,370 
HVAC $17,303 
Electrical $98,308 

Earthwork $46 294 
Paving $22 508 
Sidewalk $10,098 

Landscaping, lrrig. & Sod $89,800 

Subtotal $658,263 

14% GC Fee $92,156 
P&P Bond Increase $1,058 
Tota I Change Order #3 $751,477 

: - • 1■• - !:r..111■ . -_ m
Exterior Lighting $855 
Exterior Lighting $855 
Tota I Change Order #2 $1,710 

: -1(•1.r:"r:1.-t!Jll,II' • . -m
Back Flow & Meter Boxes $21,850
Sod Retention Pond Slopes $3 035 
Clubhouse Exterior Lighting $1,949 
Tota I Change Order #1 $26,834 

2. The GC Fees are within the maximum 14% of hard costs allowed by the RFA, excluding

the Payment and Performance Bonds and General Liability Insurance line items.

3. Hard Cost Contingency is equal to 5.0% of the Total Construction Contract/Costs line item.

Due to the increase in hard costs, First Housing has likewise increased the amount of the
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Hard Cost Contingency to $354,200 which would calculate to 5.0%. Based on the most 

current draw schedule, $125,806 in Hard Cost Contingency has already been advanced, 

resulting in $228,394 (64.5%) left in the budget. First Housing believes this amount should 

be sufficient to reach constmction completion since the Development was 64% complete 

as of January 13, 2023, and the new budget is expected to incorporate all remaining 

significant change orders. 

-" _,,-.. <T'I -

..11l•� � �••'II Ill I• .;;ua.;a• ll !.. lu� ,ii.._'■ n•lli.., L.""U 

,,1, •• . 

Accounting Fees $9,000 

Appraisal $9,500 

Architect's Fee - Landscape $4,750 

Architect's Fee - Site/Building Design $22,720 

Architect's Fee - Supervision $5,000 

Building Permits $35,000 

Builder's Risk Insurance $19,382 

Engineering Fees $95,000 

Envi ronmenta I Report $14,312 

FHFC Application Fee $3,000 

FHFC Credit Underwriting Fee $20,763 

Lender Inspection Fees / Const Admi n $12,500 

Green Building Cert. (LEED, FGBC, NAHB) $10,560 

Insurance $20,000 

Legal Fees - Organizational Costs $50,000 

Market Study $5,400 

Marketing and Advertising $2,500 

Plan and Cost Review Analysis $3,350 

Property Taxes $10,000 

Survey $15,400 

Title Insurance and Recording Fees $40,000 

Traffic Study $5,500 

Utility Connection Fees $61,600 

Soft Cost Contingency $19,178 

Other: FHFC - Legal $0 

Other: UA Study $0 

Total General Development Costs: $494,415 

,. 

... ... 
-

•. . . . 

$13,000 

$13,485 

$12,719 

$22,720 

$10,000 

$64,799 

$24,382 

$107,094 

$21,812 

$3,000 

$29,224 

$12,500 

$10,560 

$45,000 

$87,500 

$10,400 

$2,500 

$5,000 

$40,000 

$20,400 

$43,045 

$5,500 

$65,057 

$33,515 

$25,000 

$600 

$728,812 

,� 

!II liT1 -,�, 

. . 

-
. 

$13,000 

$13,485 

$12,719 

$22,720 

$10,000 

$64,799 

$24,382 

$107,094 

$21,812 

$3,000 

$29,224 

$12,500 

$10,560 

$45,000 

$87,500 

$10,400 

$2,500 

$5,000 

$40,000 

$20,400 

$43,045 

$5,500 

$65,057 

$34,764 

$25,000 

$600 

$730,061 

. •. . . 
"'" 

$310 

$321 

$303 

$541 

$238 

$1,543 

$581 

$2,550 

$519 

$71 

$696 

$298 

$251 

$1,071 

$2,083 

$248 

$60 

$119 

$952 

$486 

$1,025 

$131 

$1,549 

$828 

$595 

$14 

$17,382 

Notes to General Development Costs: 

1. General Development Costs are based on the Borrower's updated estimates, which appear

reasonable.

2. First Housing adjusted Soft Cost Contingency to equal 5% of General Development Costs,

less Soft Cost Contingency, as allowed by the RF A for new constmction developments.
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3. FHFC Credit Underwriting Fee includes $14,307 for the original full underwriting in 2020,
plus $1,000 for the April 16, 2021 CUL, plus $5,456 for the October 11, 2021 CUL, plus
$8,461 for the current CUL.

::111,.,.,..--·••--11., ... ---

-, .. . 

Construction Loan Interest $153,695 

Permanent Loan Application Fee $3,500 

Permanent Loan Origination Fee $52,500 

USDA Commitment Fee $31,500 

Other: CDBG-DR Closing Costs $12,500 

Other: USDA Guaranty Fee $17,202 

Total Financial Costs: $270,897 

Dev. Costs before Acq., Dev. Fee & Reserves $7,365,805 

Notes to Financial Costs: 

.. . .. 

. .. . 

$153,695 

$3,500 

$52,500 

$0 

$0 

$48,702 

$258,397 

$8,445,642 

■■r.T, -,�, 

. . . 

$153,695 

$3,500 

$52,500 

$0 

$25,000 

$48,702 

$283,397 

$8,516,660 

• ... ., I • 

$3,659 

$83 

$1,250 

$0 

$595 

$1,160 

$6,748 

$202,778 

1. Construction Loan Interest appears reasonable based on First Housing calculations.

2. The FHFC CDBG-DR Viability Loan and HOME Viability Loan Closing Costs are

$12,500 for each loan for FHFC legal fees.

Total Non-Land Acquisition Costs: $0 $0 $0 

Notes to Non-Land Acquisition Costs: 

1. Since this is new construction, there are no non-land acquisition costs.

1.-._ . ...-..... _ •• _ ... _ __,_,___,__ = ·---

ti :au al Ill !.l:l�a:,:, aat],111,,rlJ�""�l•I • ■, ._,. [IJ •'II•,._,._,. 
�---

,.,., .. . 

Developer Fee - Una ooorti oned $1,178,499 

Total Other Development Costs: $1,178,499 

Notes to Developer Fee on Non-Acquisition Costs: 

...

a,., t . 

$1,351,374 

$1,351,374 

lllili 

. .
·,�,

. 

$1,362,665 

$1,362,665 

$0 

...... ., .... 
$32,444 

$32,444 

1. Developer Fee - Unapportioned does not exceed 16% of the Dev. Costs before Acq., Dev.

Fee & Reserves line item above, as per the RF A.

·- 1111 - = - = = � 
•• 1l,1I•'---• 111�.,,1 en,•••a..,..._.,., . ;■ .... , ..

.,. . .. . .. . . . 
Land $400,000 I $400,000 $400,000 $9,524 

Total Acquisition Costs: $400,000 I $400,000 $400,000 $9,524 
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Notes to Land Acquisition Costs: 

I. The Borrower closed on the land September 3, 2021, for $400,000, and the sale price was

suppo1ted by the appraiser's $407,000 conclusion of as-is land value. The new appraisal

prepared by Integra Realty Resources and dated January I 0, 2023 concluded to an as-is

land value of $420,000.

,�. • 

... ... 

Replacement Reserves (Lender) $4,200 

Reserves - Start-Uo/Lease-up Expenses $179,823 

Other: O&M Reserve (USDA) $70,000 

Total Reserve Accounts: $254,023 

Notes to Reserve Accounts: 

-
. . 

. . 

$4,200 

$209,625 

$70,000 

$283,825 

. . 

-
. . 

. .

$4,200 $100 

$209,625 $4,991 

$70,000 $1,667 

$283,825 $6,758 

I. The amounts in the reserve accounts above are required by the first mortgage lender and

appear reasonable to First Housing .

• • • • • • 

TOTAL DEVELOPMENT COSTS: $9,198,327 

Notes to Total Development Costs: 

$10,480,841 $10,563,150 $251,504 

I. Total Development Costs ("TDC") increased by $1,364,823 or 14.8%, from $9,198,327 to

$ I 0,563, 150 since the CL DS dated Febmary 24, 2022. The bulk of the change is due to

an increase in the amount of the GC Contract due to general inflation.

Based on the TDC per unit limitations in effect as of the April I, 2022 Telephonic FHFC

Board meeting, Florida Housing has set the TDC for RFA 2019-103, exclusive of land

costs and Operating Deficit Reserves ("ODR"), to $403,725 per unit for new construction,

Enhanced Structural Systems Construction ("ESSC") developments, and for garden-style

apartment properties located in DeSoto County which utilize CDBG-DR funds. The

Development's TDC less land and ODR is equal to $9,879,325 or $235,222 per unit, which

meets the TDC requirement.

Cardinal Corner PAGE 10 

March 1, 2023 

Exhibit A 
Page 10 of 16



FHDC 

Operating Pro Forma - Cardinal Corner 

FINANCIAL COSTS: 

OPERATING PRO FORMA 

Gross Potential Renta I Income $488,676 $11,635 

w Ancilla Income $19,850 $473 

::. Gross Potential Income $508,526 $12,108 

8 Less: 
ii:: 

$20,341 $484 Ph ical Vac. Loss Percenta e: 4.00% 

Collection Loss Percentage: 1.00% $5,085 $121 

Total Effective Gross Income $483,100 $11,502 

Fixed: 

Real Estate Taxes $31,075 $740 

Insurance $34,650 $825 

variable: 

.;; 
w 

Mana ement Fee Percenta e: 4.50% $21,739 $518 

General and Administrative $42,000 $1,000 
w 

Pa roll Ex enses 54 600 1300 
w Utilities 14 910 $355 

Marke tin $2 100 so 
Pest Control $21 000 $500 

Grounds Maintenance and Landsca In 16 800 $400 

Reserve for Re la cements $12 600 $300 

Total $251 474 $5 987 

Neto e $231625 $5 515 

Debt ts 

SDA RD 538 $167 780 $3 995 

$0 $0 

Third OME Viabilit $0 $0 

First s · USDA RD 538 + 50-b uar. $17 500 $417 

Secon ees - COBG-OR-+Via bil $14,244 $339 

$3,855 $92 

ents $203,379 $4,842 

Cash Flow after Debt Service $28,246 $673 

Debt Service Covera2e Ratios 

DSC-FirstMortaaee olus Fees 1,25x 

DSC -Second Mort.e:aee olus Fees l,16x 

DSC-Third Mort2a1te olus Fees 1.14x 

DSC-All Mortaa2es and Fees 1.14x 

Financial Ratios 
Ooeratini:z Exoense Ratio 52.1% 

Break-even Economic Occuoa nn1 Ratio {a II debt) 89.7% 
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FHDC 

Notes to Operating Pro Forma and Ratios: 

1. Gross Potential Rental Income in the pro forma above is based on the appraiser's and

First Housing's concluded rents in the table below. The units restricted to 40% and

80% AMI are underwritten to the 2022 maximum allowable CDBG-DR rents, which

the appraiser concluded are achievable for the subject Development. The three HOME

units will be rented at 2022 High Home Rents. Utility Allowances are deducted from

all gross rents in the table and are based on a Utility Allowance Study prepared by KN

Consultants, LLC and dated December 26, 2022.

DeSoto Count✓, FL 

low High Net PBRA 

Bed Bath Square HOME HOME GrossHC Utility Restricted Contr Applican Appraiser Annual Rental 

Rooms Rooms Units Feet AMI% Rents Rents Rent Allow. Rents Rents t Rents Rents CU Rents Income 

3 2.0 34 1,150 80% $1,262 $198 $ 1,064 $ 1,064 $ 1,064 $ 1,064 $ 

3 2.0 5 1,150 40% $631 $198 $ 433 $ 433 $ 433 $ 433 $ 

3 2.0 3 1,150 60% $ 992 $198 $ 794 $ 794 $ 794 $ 794 $ 

42 48,300 s 

*Note that rents listed under "Gross HC Rent" above are actually 2022 CDBG-DR rents.

2. Ancillary Income is comprised of revenue from vending income, late charges, pet

deposits, forfeited security deposits, storage rentals, etc. The appraiser's data sources

indicate a typical ancillary income range of about 2% to 6% of the gross rental income.

First Housing agrees with the appraiser's estimate of $19,850, which equates to 4% of

Gross Potential Rental Income.

3. The Appraiser concluded to a vacancy and collection rate of 4% based on the market

and comparables. First Housing used 5% for vacancy and collection loss.

4. Based upon operating data from comparable properties, third-party reports (appraisal

and market study) and First Housing's independent due diligence, First Housing

represents that, in its professional opinion, estimates for Rental Income, Vacancy,

Ancillary Income, and Operating Expenses fall within a band ofreasonableness.

5. The Developer has submitted a management agreement between the Borrower and

NDC Asset Management, LLC. This Agreement reflects a management fee equal to

4.5% of total gross monthly collections. Although the appraiser concluded to a

management fee of 5.0%, First Housing utilized the 4.5% amount in the management

agreement.

6. The landlord will pay for trash removal, plus utilities for common areas and vacant

units. The tenant will be responsible for all other utility expenses.

Cardinal Corner PAGE 12 
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FHDC 

7. Replacement Reserves of $300 per unit are required by the RFA. Additionally, the

Replacement Reserves line item includes a 3% inflation factor beginning at permanent

loan conversion.

8. In conjunction with the Borrower's request for additional funding, First Housing

ordered and received a new appraisal from Integra Realty Resources dated January 10,

2023. The appraisal included the three HOME Assisted Units and updated all income

and expense estimates. Based on the new appraisal, First Housing's underwritten NOi

increased from $227,266 in the CUL dated October 11, 2021, to $231,625.

9. Refer to Exhibit 1 for a 15-Y ear Pro Forma, which reflects rental income increasing at

an annual rate of 2%, and expenses increasing at an annual rate of 3%.
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Third-Party Reports 

First Housing reviewed a new appraisal dated January 10, 2023 and prepared by lntegra Realty 

Resources. Based on the report, the hypothetical market value upon stabilization as a market rate 

property is $9,950,000, and the hypothetical market value upon stabilization as a restricted 

property is $4,390,000. The concluded as-is land value is $420,000. 

The original and new appraisals were both completed by Michael Ahwash, MAI, a Certified 

General Real Estate Appraiser with Florida License Number RZ2326 and expiration date of 

November 30, 2024. 

Other Information 

FHFC Asset Management Noncompliance Report, dated December 28, 2022 and Past Due Report, 

dated January 19, 2023, reflect no noncompliance or past due items for the Development Team. 
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Recommendation 

First Housing recommends a CDBG-DR Viability Loan in the amount of $400,000 and a HOME 

Viability Loan in the amount of $725,000 and the subordination of the CD BG-DR Viability Loan 

and HOME Viability Loan documents to the CMI loan. The addition of the CD BG-DR Viability 

and HOME Viability funds do not adversely impact the transaction as previously underwritten. 

Closing of the transaction is subject to the following conditions: 

Conditions 

1. Payment of all costs and fees to FHFC, its legal counsel and the Servicer, as applicable.

2. Payment of any outstanding arrearages to FHFC, its Legal Counsel, Servicer or any Agent
or Assignee of FHFC for past due issues applicable to the Development Team (Borrower
or Developer or Principal, Affiliate, or Financial Beneficiary, if applicable).

3. Satisfactory resolution of any outstanding FHFC noncompliance and/or past due items.

4. Review and approval of the amended documents by CMI.

5. Review and approval of all loan documents consistent with the terms outlined above by
FHFC, its Legal Counsel and Servicer.

6. All other due diligence required by FHFC, its legal counsel, and the Servicer.

Prepared by: 

Brian Borer 
Underwriter 

Cardinal Corner 

Reviewed by: 

Edward Busansky 
Senior Vice President 
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IS-Year Profom1a 

------ - - - - -- -- - -- - - - -- - - - - -- -- - -- - -- -- -- - - -- -- - - - -- - -- - -- - --
■Ye.-ir 1• •vear 2•• Ye;ir3■ avear4■ avea, s ■ ■ve.1r6■ avear 1•■ve.ir8 ■ • Year9•ave.ar 10 ■ RYea, 11• ■Ye.ir 12 ■ avear 13 ■I.Year 14WRYe.ar 15�

OPERATING PROFORMA. 
Gross Potential Rental Income $488,676 $498,450 �08,419 $518,587 �28,9S9 $539,538 ssso,m $561,JJS $572,562 $584,013 $595,693 $607,607 $619,759 $632,155 $644,798 

.:; Ancilla Income S19.8SO S20,247 S20.652 S21,065 S2l.486 S21,9l6 S22.354 S2�801 123.257 S23.723 S24,l97 S24,68I S25,17S S2S,678 S26,192 
:i Gross Potential Income $508,526 $518,697 $S29.070 $539,652 $S50,44S $56 4S4 $S72,683 $S84137 $S95,819 S607 736 S619.ll90 S63 288 $644,934 S6S7,831 $670,989 

Leu: 
;,; 

lcal vac. Loss 4,00% S21 163 S2• 796 25 292 26840 Ph 

COiiection Lou 1.00% Sl87 S 291 6 077 6 199 $6 323 S78 6 710 
Total Effe�ive Gross Income $492,762 $502,617 $577,349 5588.B96 $600,674 $624,941 5637,440 

Fixed: 

Real Estate Taxes $31,075 S32,007 S32.967 534,975 537,105 $38,218 539,365 541,762 $43 015 $44,306 545,635 547,004 

Insurance $34,6SO 35 690 $36,760 $38,999 541,374 42 615 543 894 546 567 47964 549403 $S0 885 $52 411 

variable: 
Mana ement Fee 4.50% $21 739 22 174 $22 618 523532 $24 482 249n $25 471 25931 26500 27 030 27 571 2812.2 2868S 
General and Administratht' $42,000 543,260 S44,558 547,271 550,lSO $S1.655 553.204 $$4,800 556.444 $58,138 559,882 $61.678 Stil,529 
Pa oll Ex enses S54,600 $56,238 157,925 $59,663 561.453 165.195 $67,151 169.166 $71.241 173.378 S7S,SJ<J S80,182 582.587 
Utilities $15,3S7 S!S,818 $16,193 516,781 518,m Sl8,888 $19 454 S20,038 S20 639 S2 896 S22.553 
Marketin and Advertisin $2 163 $2,228 2 29S 52 64 $2,583 $2 660 $2 740 2 822 52907 $3084 $3,176 

Mainlenance and Re airs Ptst conuol 21000 21 630 22 279 22 947 23636 25827 26602 27 400 28 222 29069 30839 31 764 

Grounds Maintenance and tandsca ;n S16,800 $17,304 Sl7,823 $18,358 Sl8,909 $20,662 121,282 521.920 122,578 SB.255 $24,671 $25,412 
S12.600 $12,978 S13,367 $13,768 Sl4.181 SIS.045 Sl5,496 Sl5.96I S16,440 Sl6.933 S!7,44I S17,965 S18,504 

$251,474 $218 I $2GG,!44 $!74108 $lll!,100 $2Jl8,798 $!07Sl7 $lli,'9! smm $llS,24S $!4S 0!7 $m.11s $!61496 
$231,625 $231960 $236 273 $2ll 562 $240 822 $243 053 $245,251 $247 413 $249,536 szs 616 $253 651 szss 636 Sm 69 $259 445 

Flr'SI Mo a e · USDA RD S38 167 780 167 780 167 780 167 780 167 780 167 780 167 780 167 780 167 780 $167 780 
so so so so so so so so so so 

Third Mo a e · HOME Viabilit so so so so so so so so so so 

First Mo a e fees · USDA RO 538 • 50-b $17,103 516,676 Sl6.2!6 StS.721 SIS,188 

Second Mort a e Fees · COBG-OR+Viabilit $14,447 14S53 15261 
Third Mort a e Fees· HOME ViabllU $38SS 3 8$5 $385$ 

Total DebtSeMce Pa ments 
Cash Flow after Debt Service 

L25 1.26 L28 1.29 1.31 1.32 1.33 L35 1.16 1.37 1.39 1.40 IAI 1.42 L44 

1.16 1.17 Ll9 1.20 1.21 1.22 1.23 1.24 1.26 l.27 1.28 1.29 1.30 l.ll L32 

U4 1.1S l.16 1.17 1.19 1 .20 1.21 1.22 1.23 1.24 1.2S 1.27 1.28 1.29 L30 
Ll4 us 1.16 1.17 1.19 1.20 1.21 1.22 1.23 1.24 1.25 1.27 L28 1.29 1,30 

Financial Ratios 

0 eratin Ex ense Ratio S2.0S% S2.S2" 52.99% S3.A7" S3.9S% S4A3% 54.92% SSA2% 55..91" S6.42" 56.93" 57.44% S7.96% 58.48% 59.01% 

8reak•even EconomicOccu anc Ratio all d 89.67" 89.31" 88.97" 88.65" 88.3S% 88.01% 87.80!4 87.56% 87.13" 87.12" 86.93" 86.75% 86.60% 86.45% 86.33% 
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East Lake Community Development | 3010 3rd Avenue South | Birmingham, AL 35233 

February 6, 2023 

Ms. Nicole Gibson 
Florida Housing Finance Corporation 
227 N. Bronough Street, Suite 5000 
Tallahassee, Florida 32301 

Re: Extension Request for Tranquility at Hope School Phase II (2022-241H) 

Dear Ms. Gibson, 

Tranquility at Hope School Phase II (“Tranquility”) was awarded $5,500,000, under RFA 2021-206 (HOME Financing For 
The Construction Of Small Rural Developments), for the construction of 32 3-bedroom family units.  As my partners Todd 
Wind and Brian Waterfield with Timshel Development Group (“Timshel”) had previously discussed with you, the construction 
costs for Tranquility have unbelievably increased 10% since our application was submitted.  This estimate comes directly from 
our general contractor who built Tranquility at Hope School Phase I and is currently building Tranquility at Ferry Pass and 
Tranquility at Milton for Timshel. In addition to increased construction costs, interest rates and permanent insurance costs have 
risen significantly.  These factors have created a gap in financing that makes the development unviable, and have forced us to 
consider returning our award to Florida Housing. 

As Todd and Brian had discussed with you, we had considered requesting a rule waiver to reduce Tranquility’s units and we 
were also planning to speak with you and your colleagues about the possibility of applying for National Housing Trust 
Funding to fill our gap in financing.  However, after learning more about Florida Senate Bill 102 and the money that could 
potentially be earmarked for an additional Construction Housing Inflation Response Program (“CHIRP”), we would like to 
respectfully request that developments awarded in RFA 2021-206 be considered for CHIRP financing, assuming Senate Bill 
102 is passed later this year.  Timshel has already emailed Marisa Button regarding this request, and we hope to have a 
conversation with her soon. 

Per FHFC’s rule, we must have a final commitment within 12 months from invitation into underwriting, which would be 
March 29, 2023.  Considering the status of our development and the possibility for gap financing, Tranquility respectfully 
requests an extension to this deadline.  We estimate we would need an additional nine (9) to twelve (12) months after 
receipt of an invitation to enter credit underwriting for CHIRP financing to close on the land and financing for the 
development. Since the Rule only allows a 6 month extension, we understand that this request will require further board 
approval (at a later date). 

This request is something that we do not take lightly, but is something that we are forced to make in these unprecedented 
times.  We appreciate your consideration and thank you for your time. 

Sincerely, 

Eric Lipp 
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FEB 17 2023 4:47 PM

FHFC Case # 2023-021VW

STATE OF FLORIDA 
FLORIDA HOUSING FINANCE CORPORATION 

Sandcastles Foundation, Inc., Rl:;-A 2020-206 

Petitioner, 
V. R 
Florida Housing 
Finance Corporation 

Respondent. 
I ---------

PETITION FOR WAIVER OF RULE 
67-48.0072(26) FLORIDA ADMINISTRATIVE CODE 

Pursuant to section 120.542, Florida Statutes, and rule 28-104.002, Florida Administrative 

Code, Petitioner, Sandcastles Foundation, Inc., ("Sandcastle" or "Petitioner"), a Plorida not for 

profit corporation, submits this Petition to Respondent, Florida I lousing Finance Corporation 

("Florida Housing") for a waiver of rule 67-48.0072(26), Plorida Administrative Code 

(Effective June 23, 2020). Sandcastle applied (App. No.2021-284H) for HOME financing in 

response to Request/or Application 2020-206, IIOME Financing/or the Construction o/Small, 

Rural Developments (the "RFA"). The petitioner seeks a waiver of rule 67-48.0072(26) to allow 

for an extension of the Loan Closing Date for 90 days. 

In support Petitioner states as follows: 

PETITIONER 

1. The name, address, telephone number and email address of the Petitioner is, 

D 
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Sandcastle Foundation, Inc., Attn: Jessica Criss, 1801 Samo Road, Suite 1, Melbourne, Florida 

32935, Jess@sandcastlesfoundation.org, (386)-214-5562. For the purposes of this proceeding, 

the contact information for Petitioner shall be that of the undersigned counsel. 

2. The name, address, telephone number, and email address for Petitioner's attorney 

is Maureen McCarthy Daughton, Maureen McCarthy Daughton, LLC, 1400 Village Square 

Blvd., Ste 3-231, Tallahassee, Florida 32312; 850-345-8251; mdaughton@mmd-lawfirm.com. 

BACKGROUND 

3. On November 19, 2020, Petitioner applied in response to the RF A and requested 

$5,826,000.00 in HOME funding (the "Application") to finance the construction of a proposed 

twenty-five (25) unit single family home affordable housing development to be known as 

Sandcastle Pines located in Bradford County, Florida. 

4. On January 22, 2021 , the Florida Housing Finance Corporation Board (the 

"Board") approved Petitioner's application for funding, and Petitioner was subsequently invited 

to enter credit underwriting. 1 On March 18, 2021, staff issued the preliminary commitment 

letter. Pursuant to Rule 67-48, the credit underwriting report had to be completed and firm loan 

commitment issued by March 29, 2022. 

5. On March 4, 2022, the Board approved the final credit underwriting report with a 

positive recommendation for a HOME loan in the amount of $5,826,000 and a Viability Loan 

of $186,042.33. The Loans were scheduled to close on July 8, 2022. 

1 After a formal protest by one of the Applicants, the Board on March 12, 202 1, approved funding of all seven (7) 
Applicants. 

2 
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6. Prior to the loan closing date, the Petitioner advised florida Ilousing that it would 

need to seek additional funding due to significant increases in construction costs. On July 21, 

2022, Petitioner formally notified Florida Housing of its intent to seek additional funding and 

requested a 90-day extension of the loan closing deadline to October 6, 2022. 

7. On August 5, 2022, the Board approved the 90-day extension of the loan closing 

deadline. 

8. On September 23, 2022, Florida Housing issued a revised firm commitment for a 

HOME Loan in the amount of $5,826,000.00 and increased Viability Loan in the amount of 

$1,000,000.00 for a total amount of $6,826,000.00. The Loan closing was to occur by October 

7, 2022. 

9. During this same period, the Petitioner was working diligently with officials from 

the City of Starke including the Planning and Zoning Board to acquire all the necessary 

approvals. During this process it was determined that a Zoning Map amendment was required. 

The Planning and Zoning Board Staff deemed the Zoning Map Amendment consistent with the 

City's Comprehensive Plan and in compliance with the Land Development Code and 

recommended approval by the Starke City Commission. 

10. On September 19, 2022, the Starke City Commission approved the Zoning Map 

Amendment filed by the Petitioner to change the relevant zoning designation of the 6.37-acre 

parcel from Single Family, Medium Density to Multi-Family Residential. 

11. The Zoning Map Amendment was scheduled for Second Reading, as is required, 

before the City Commission on Tuesday, October 4, 2022. Quite unexpectedly, the Starke City 

Commission denied the Zoning Map Amendment by a vote of 5-0 because of concerns raised 

3 
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for the first time by a few citizens regarding stormwater issues, traffic, and a concern that single 

family rental units would cause a diminution of property values in the general neighborhood. 

12. The Petitioner made the rezoning request at the suggestion of City staff to 

accommodate the number of proposed units and adequate storm water treatment required by 

the Suwanee River Water Management District. Since the October 4th denial, Petitioner has 

been meeting with its own engineers to determine how it can build the proposed units under the 

existing zoning. 

13. On October 12, 2022, the Petitioner filed a Petitioner for Waiver with Florida 

Housing considering the aforementioned to reduce the number of total number of units, reduce 

the Loan amount and allow for an extension of the closing date. 

14. A modified site plan and a reduction in the number of units was necessary to meet 

the lot size required by the current zoning category2. The extension was necessary to allow the 

Petitioner to meet the applicable technical requirements for approval by the City. This time, 

however, the City approval is merely an administrative approval and not a quasi-judicial 

hearing. 

15. An Order granting the Waiver was entered by the Board on October 28, 2022. 

The Board granted the extension of the Loan Closing Date from October 7, 2022, to February 

6, 2023. 

16. The Applicant submitted the updated Site Plan to the City of Starke on 

November 16, 2022. The City then forwarded the updated site plan to the Regional Planning 

2 
The reduction in units also required a coJTcsponding loan reduction amount. The combined total of 

$6,826,000.00 will be reduced to a combined total loan amount of $6,508, 137.00. 

4 
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Council for a "process" review which was concluded favorably in early January 2023. The 

Petitioner was notified by the City on or about January 11, 2023 . 

17. The City then sent the site plan to an outside engineering firm for a technical 

review. The technical review was completed on February 2, 2023. 

18. The City has advised the Petitioner that this matter will be placed on the agenda 

of the February 21st meeting of the Starke City Council for approval. 

RULE FOR WHICH WAIVER IS SOUGHT 

19. Petitioner requests a waiver of, or variance from, 67-48.0072(26) F.A.C. This rule 

provide in relevant part, as follows: 

(26) For SAIL, EHCL, and HOME, unless stated otherwise in a competitive 
solicitation, these Corporation loans and other mortgage loans related to the 
Development must close within 120 Calendar Days of the date of the firm loan 
commitment(s), unless the Development is a Tax-Exempt Bond-Financed 
Development which then the closing must occur within 180 Calendar Days of the 
firm loan commitment(s). Unless an extension is approved by the Board, failure to 
close the loan(s) by the specified deadline outlined above shall result in the firm 
loan commitment(s) being deemed void and the funds shall be de-obligated. 
Applicants may request one (1) extension of the loan closing deadline outlined 
above for a term of up to 90 Calendar Days, All extension requests must be 
submitted in writing to the program administrator and contain the specific reasons 
for requesting an extension and shall detail the time frame to close the loan. The 
Board shall consider the facts and circumstances of each Applicant's request, 
inclusive of the Applicant's ability to close within the extension term and any credit 
underwriting report, prior to determining whether to grant the requested extension. 
The Corporation shall charge an extension fee of one (I) percent of each 
Corporation loan amount if the Board approves the request to extend the loan 
closing deadline beyond the applicable 120 Calendar Day or 180 Calendar Day 
period outlined above. If an approved extension is utilized, Applicants must pay 
the extension fee not later than seven (7) Calendar Days after the original loan 
closing deadline. In the event the Corporation loan(s) does not close by the end of 
the extension period, the firm loan commitment(s) shall be deemed void and the 
funds shall be de-obligated. 

5 
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(Eff. June 23, 2020) 

20. Application of Rule 67-48.0072(26), FAC., will prohibit the extension of the loan 

closing. This will result in difficulties moving forward and will threaten the financial viability 

of the Development and the delivery of needed units in Bradford County. 

STATUTES IMPLEMENTED BY RULE 

21 . The Rules are implementing, among other sections of the Florida Housing Finance 

Corporation Act (the "Act") the statute that designates the Corporation to administer the 

HOME program in accordance with the HOME Investment Partnership Program. Sec 

§420.5089, Florida Statutes. 

JUSTIFICATION FOR REQUESTED W AIYER 

22. Section 120.542(1), Florida Statutes, provides that, "Strict application of uniformly 

applicable rule requirements can lead to unreasonable, unfair, and unintended results in 

particular instances. The Legislature finds that it is appropriate in such cases to adopt a 

procedure for agencies to provide relief to persons subject to regulation." A waiver shall be 

granted when the person who is subject to the rule demonstrates that the application of the rule 

would: (1) create a substantial hardship or would violate principles of fairness, and (2) the 

purpose of the underlying statute has been or will be achieved by other means by the person. 

23 . Strict adherence to rule 67-48.0072(26), F.A.C., will create a substantial hardship 

for the Petitioner at this late stage in the process. The Petitioner expended significant funds and 

lost valuable time seeking rezoning, The Petitioner continues to work closely with the officials 

from the City of Starke to secure the approval of a site plan modification under the current 

zoning requirements. The most recent delay was not caused by Petitioner review and the City 

anticipates the Site Plan to be on the February 2151 agenda of the Starke City Commission for 

6 
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approval. Bradford County is in dire need of affordable housing, and the extension requested 

and reduction in units will ensure that the needed units will be successfully constructed and 

operated in a manner consistent with the requirements and purpose of the RF A. 

24. The requested waiver will not adversely affect any party, including any other party 

that applied to receive an allocation of HOME funds in RF A 2020-206, or florida Housing, 

25. The Petitioner believes that a waiver will serve the purpose of Section 420.5089, 

f.s., and the Act that are implemented by Chapter 67-48 F.A.C. , because one of the goals is for 

the proceeds of Corporation funding to be utilized to facilitate the availability of decent and 

safe housing in the State of Florida to low-income persons and households. The Act was passed 

to create inducements and opportunities for private and public investments in rental housing to 

increase the supply of affordable housing for low-income households. By granting this Petition, 

the Corporation would recognize the goal of increasing the supply of affordable housing units 

via the construction of new developments throughout Florida and will provide needed 

affordable housing units to Bradford County. 

TYPE OF W AIYER 

26. The waiver being sought is permanent in nature. 

ACTION REQUESTED 

27. For the above stated reasons, Sandcastles Foundation respectfully requests that the 

Florida Housing Board of Directors grant the requested waiver of rule 67-48.0072(26), Florida 

Administrative Code. 

7 
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Respectfully submitted. 

Maureen M. Daughton, 
FBN 655805 

Maureen McCarthy Daughton, LLC 
1400 Village Square Blvd., Ste 3-
23 1 Tallahassee, Florida 323 12. 
mdaughton@mmd-lawfirm.com 
Counsel for Petitioner. 

CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that the foregoing Petition was filed this 17th day of February 2023, by 
electronic mail to: 

Florida Housing Finance Corporqtion, 
Attn: Corporation Clerk 
227 North Bronaugh Street, Ste 5000 
Tallahassee, Florida 32301 
Corporationclerk@tloridahousing.org 

Joint Administrative Procedures Committee 
680 Peppers Building 
111 W. Madison Street 
Tallahassee, Florida 32399 
Joint.admin. procedures@leg. state. fl. us 
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FEB 21 2023 10:48 AM

2023-022VW

BEFORE THE FLORIDA HOUSING FINANCE CORPORATION 

PABLO HAMLET, LLLP 

Petitioner, FHFC CASE NO. - - - - --

vs. APPLICATION NO. 2020-155C 

FLORIDA HOUSING FINANCE CORP., 

Respondent. 

______________ ! 

PETITION FOR WAIVER FROM RULE 
67-48.004(3)(i), F.A.C. 

RECEIVED 

PABLO HAMLET, LLLP ("Petitioner"), by and through its undersigned counsel, hereby 

petitions the Florida Housing Finance Corporation (the "Corporation") for waiver from Rule 67-

48.004(3)0) Florida Administrative Code (2019). This Petition is filed pursuant to Section 120.542, 

Florida Statutes and Chapter 28-104, Florida Administrative Code. 

THE PETITIONER 

1. The address, telephone and facsimile number of the Petitioner is: 

Pablo Hamlet, LLLP 
1100 N.W. 4th Avenue 
Delray Beach, FL 33444 
Phone: (561) 859-8520 
E-mail: dsmith@smithbenzy.com 

2. The address, telephone and facsimile number of Petitioner' s counsel is: 

MIADOCS 25763658 I 

Gary J. Cohen, Esq. 
Shutts & Bowen LLP 
200 S. Biscayne Boulevard 
Suite 4100 
Miami, FL 33131 
Phone: (305) 347-7308 
Fax: (305) 347-7808 
Email: GCohen@shutts.com 
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3. Petitioner successfully applied for an allocation of low income housing federal tax 

credits ("HC") in the Request for Applications 2019-115 ("RF A"). Petitioner's application number 

in the RFA was 2020-155C (the "Application"). Petitioner applied for an HC allocation of $1,436,000 

to finance a portion of the cost of acquiring and rehabilitating a multi-family rental apartment complex 

located in Jacksonville Beach, Florida known as Pablo Hamlet together with the new construction of 

50 additional units (the "Development"). The Development is a 154 unit elderly apartment complex. 

4. Petitioner was awarded an allocation of $1,436,000 of HC, and closed on its HC 

financing in late February 2021. 

5. In connection with its RFA application, Petitioner selected the Average Income Test 

and committed to setting aside one hundred (100%) percent, or 154, of the dwelling units in the 

Development to be occupied and rented as follows: 39 units at 30% AMI; 57 units at 60% AMI; and 

58 units at 80% AMI, all as evidenced in the Total Set-Aside Breakdown Chart contained in the 

Application. Due to circumstances described below, Petitioner now seeks to change the Total Set

Aside Breakdown Chart from 100% to 99% (153 out of 154 units). In particular, Petitioner seeks to 

remove one unit from the 80% AMI income band and reallocate such unit as a market rate unit. Such 

reallocation will cause the total set-aside percentage to decrease from 100% to 99%, and will still 

enable the Petitioner to maintain an overall income average below 60% AMI and therefor satisfy the 

Average Income Test. 

THE RULES FROM WHICH W AIYER IS SOUGHT 

6. Petitioner requests a waiver from a portion of Rule 67-48.004(3)(i), Florida 

Administrative Code (2019). 
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7. The Development is an existing elderly development which Petitioner has committed 

rehabilitated and added 50 new construction units utilizing HC funding. Completion of the 

Development occurred in September 2022. 

8. Rule 67-48.004(3) provides that " ... notwithstanding any other provision of these 

rules, the following as identified in the Application must be maintained and cannot be changed by the 

Applicant after the applicable submission, unless provided otherwise below: 

... G) For the SAIL and HC Programs, the Total Set-Aside Percentage as stated in the 
last row of the total set-aside breakdown chart for the program(s) applied for in the Set-Aside 
Commitment Section of the Application ... " 

In its Application, Petitioner provided for a Total Set-Aside Percentage of one hundred 

( 100%) percent, or 154 units. 

9. Petitioner requests a waiver from Rule 67-48.004(3)G), to permit a reduction in the 

total Set-Aside from I 00% to 99%. Petitioner agrees to continue to satisfy the ELI Set-Aside by 

setting aside 39 units at the 30% ELI level. 

I 0. Upon completion of the rehabilitation and new construction of the Development in 

September 2022 and during rent up of the Development, a tenant was income-qualified and executed 

a lease. However, after such income qualification (but before the tenant moved in to its unit), a new 

Social Security Cost of Living Adjustment was published resulting in an increase of such tenant's 

income, such that 80% AMI limit was exceeded by approximately $912 per year. The Development's 

tax credit investor noted this mistake at the end of 2022 and brought it to Applicant's attention. 

Applicant would prefer to allow such tenant to remain a tenant of the Development. As such, 

Petitioner requests a waiver from or variance to the Rule, to enable Petitioner to revise the Total Set

Aside Breakdown Chart in order to redesignate one 80% AMI unit as a market rate unit in order to 

3 
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resolve the situation regarding tenant. Such redesignation will result in Petitioner maintaining an 

overall income average at or below 60% AMI and to continue to particularly satisfy the Average 

Income Test. 

11. The waiver request is permanent in nature. 

STATUTES IMPLEMENTED BY THE RULE 

12. Rule 67-48.004(3)0) implements, among other sections of the Florida Housing 

Finance Corporation Act, the statute that created the HC Program. See Section 420.5099, Florida 

Statutes. 

13. Petitioner requests a waiver of Rule 67-48.004(3)0) (which prohibits a change in the 

total set-aside commitment) to permit the reduction of the total set-aside commitment for the 

Development from 100% of99% (153 to 154 units). 

14. Had Petitioner initially indicated (in its RF A application) that 153 of the 154 units of 

the Development were to be set aside for qualifying tenants, Applicant would have still been funded 

under the RF A. No scoring reduction would have resulted in its RF A application, and Petitioner has 

sufficient basis in the Development to generate the requested amount of HC, regardless of whether 

the "applicable fraction" for purpose of computing the amount of HC was one hundred (100%) 

percent or 99%. In computing the "leveraging" rankings under the RF A, Applicant would have still 

been in the "A Group". No competitive advantage would be gained by Applicant by virtue of 

decreasing the total set-aside commitment from 100% to 99%. Due to the scarcity of nearby 

affordable housing, required relocation of such tenant would impose severe hardship upon such 

tenant. No public policy objective is served or furthered by requiring Applicant to evict and relocate 

the tenant at the Development. 

4 
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15. The Corporation has the authority pursuant to Section 120.542(1), Florida Statutes, to 

provide relief from its rules if strict application of the rule will lead to unreasonable, unfair and 

unintended consequences in particular instances. In addition, the financial viability and well-being 

of the Development will be furthered by permitting Petitioner to allow the tenant who is currently 

over-income to remain as a resident of the Development. Loss of such resident will result in loss of 

income to the Development until such time as a qualifying replacement tenant can be located. In 

addition, Petitioner would not have to incur relocation expense in connection with relocating such 

tenant. As noted above, Petitioner gained no competitive advantage in the RF A by representing that 

one hundred (100%) percent of its tenants would be income eligible, as compared to 99% requested 

hereunder. Petitioner agrees to continue to set-aside twenty-five (25%) percent of the 154 units (39 

units) at or below the 30% ELI level. 

WAIVER WILL SERVE THE UNDERLYING PURPOSE OF THE STATUTE 

16. Petitioner believes that a waiver of these rules will serve the purposes of Section 

420.5099 and the Act which is implemented by the rules, because one of their goals is to facilitate the 

availability of decent, safe and sanitary housing in the State of Florida to low-income persons and 

households by ensuring: 

The maximum use of available tax credits in order to encourage 
development of low-income housing in the State, taking into 
consideration the timeliness of the application, the location of the 
proposed housing project, the relative need in the area for low-income 
housing and the availability of such housing, the economic feasibility 
of the project, and the ability of the Applicant to proceed to completion 
of the project in the calendar year for which credit is sought. Section 
420.5099(2), Fla. Stat. 

The Florida Housing Finance Corporation Act (Section 420.501, et seq.) was passed in order to 

encourage private and public investment in persons oflow income. The creation of the Housing Credit 

5 
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program stimulates private sector initiatives to increase the supply of affordable housing. By granting 

this request, the Corporation would recognize the goal of increasing the supply of affordable housing 

through private investment in persons of low-income. 

TYPE OF WAIVER 

17. The waiver being sought is permanent in nature. 

ACTION REQUESTED - TOT AL SET ASIDE PERCENTAGE 

18. Petitioner requests the following: 

(a) Grant the Petition and all reliefrequested herein; and 

(b) That the Corporation grant this waiver allowing for 153 (or 99%) of the 154 

units in the Development be set-aside for qualifying low-income tenants. 

19. A copy of the Petition has been provided to the Joint Administrative Procedures 

Committee, Room 680, Pepper Building, 111 W. Madison Street, Tallahassee, FL 32399-1400. 

1 {~ 
Respectfully submitted this _., __ day of February, 2023. 

MIADOCS 25763658 I 

Counsel for Petitioner 
SHUTTS & BOWEN LLP 
200 South Biscayne Boulevard 
Suite 4100 
Miami, Florida 33131 
Telephone: (305) 347-7308 
Facsimile: (305) 347-7808 
Email: gcohen@shutts.com 
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CERTIFICATE OF SERVICE 

The Petition is being served by overnight delivery for filing with the Corporation Clerk for 

the Florida Housing Finance Corporation, 227 North Bronough Street, Suite 5000, Tallahassee, 

Florida 32301, with copies served by overnight delivery on the Joint Administrative Procedures 

Committee, Room 680, 600 Pepper Building, 111 W. Madison Street, Tallahassee, Florida 32399-

1400, this 1/)J day of February, 2023. 
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FEB 21 2023 2:16 PM

2023-023VW

ST ATE OF FLORIDA 
FLORIDA HOUSING FINANCE CORPORATION 

THE MOORINGS AFFORDABLE LLC, 

Petitioner 
vs. 

FLORIDA HOUSING FINANCE 
CORPORATION, 

Respondent. 
I ---------------

FHFC CASE NO. ---------
APPLICATION NO. 2022-509C 

RECEIVED 

PETITION FOR WAIVER OF RULE 67-21.0025(7)(c) AND 67-21.003(1)(b) 

THE MOORINGS AFFORDABLE LLC, a Florida limited liability company 

("Petitioner"), by and through its undersigned counsel, hereby petitions Respondent, the 

FLORIDA HOUSING FINANCE CORPORATION (the "Corporation") for a waiver of the 

Corporation's rule which requires a natural person principal by the third principal disclosure 

level. Moreover, Petitioner hereby petitions the Corporation for waiver of the requirement for 

Non-Competitive Housing Credits (the "4 Percent HC") only, to be used for a Tax-Exempt 

Bond-Financed Development where the bonds are issued by a County Housing Authority 

established pursuant to Section 159.604, Florida Statues (2022), that the Non-Competitive 

Application Form (the "Application") be submitted anywhere from the time the Applicant 

completes Credit Underwriting for the Bonds up until the last Corporation business day of 

December of the year the Development is placed in service (the "Timing Requirement"), per 

the Non-Competitive Application Package (REV. 04-2022) (the "NCA") adopted and 

incorporated by reference into Rule 67-21.003(l)(b), Florida Administrative Code (2022) (the 
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"Structure Requirement"). This Petition is filed pursuant to Section 120.542 of the Florida 

Statutes (2022) and Chapter 28-104 of the Florida Administrative Code (2022). In support of its 

Petition, the Petitioner states: 

A. PETITIONER AND DEVELOPMENT 

1. The address, telephone number, facsimile number and email address of the 

Petitioner are: 

The Moorings Affordable LLC 
566 W. Lake St, Suite 400, Chicago, IL 60661 
c/o Kevin Beard 
(o) 312-382-3231 
(f) 312-382-3220 
kbeard@evergreenreg.com 

2. For purposes of this Petition, the address, telephone number, facsimile number 

and email address of Petitioner's counsel is: 

Hollie A. Croft, Esq. 
Nelson Mullins Riley & Scarborough 
390 N. Orange Avenue, Suite 1400 
Orlando, Florida 32801 
Telephone: ( 407) 669-4200 
Facsimile: (407) 425-8377 
Email: hollie.croft@nelsonmullins.com 

3. Petitioner previously submitted an application to the Housing Finance Authority 

of Escambia County, Florida for an issuance of multifamily housing revenue bonds (the 

"Bonds") to be used for the rehabilitation of that certain 200-unit multifamily housing 

development commonly known as The Moorings, located at 8491 Old Spanish Trail, Pensacola, 

Florida 32514 (the "Development"). Petitioner has also submitted an Application to the 

Corporation for an allocation of 4 Percent HC to fund a portion of the acquisition or 

rehabilitation of the Development. 
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B. W AIYER IS PERMANENT 

4. The waiver being sought is permanent in nature. 

C. THE RULE FROM WHICH WAIVER IS REQUESTED 

5. Petitioner requests a waiver from Rule 67-21.0025(7)(c), F.A.C. (2022) which 

requires the Petitioner to disclose a natural person principal by the third principal disclosure level 

when submitting the Principal Disclosure Form (defined below) in connection with the Non

Competitive Application Package and 67-21.003(l)(b), F.A.C. (2022) which adopts and 

incorporates the Non-Competitive Application Package (Rev. 04-2022) (collectively, the 

"Rule"). The specific provisions of the Rule from which Petitioner is seeking a waiver are as 

follows: 

6. Rule 67-2l.0025(7)(c), F.A.C (2022), which provides in relevant part: 

"(7) Disclosure of the Principals of the Applicant must comply 
with the following: 

4895-8027-8815 v.5 

(a) The Applicant must d!isclose all of the Principals of the 
Applicant (first principal disclosure level). For 
Applicants seeking Housing Credits, the Housing Credit 
Syndicator/Housing Credit investor need only be 
disclosed at the first principal disclosure level and no 
other disclosure is required; 

(b) The Applicant must disclose all of the Principals of all 
the entities identified in paragraph (a) above (second 
principal disclosure level); 

(c) The Applicant must disclose all of the Principals of 
all of the entities identified in paragraph (b) above 
(third principal disclosure level). Unless the entity is a 
trust, all of the Principals must be natural persons; 
and 

( d) If any of the entities identified in paragraph ( c) above 
are a trust, the Applicant must disclose all of the 
Principals of the trust (fourth principal disclosure level), 
all of whom must be natural persons." 
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( emphasis added). 

7. Rule 67-21.003(l)(b), F.A.C. (2022), which provides in relevant part: 

"(b) If the NC Award will not be made available through the 
competitive solicitation funding process outlined in rule 
Chapter 67-60, F.A.C., the Applicant shall utilize the Non
Competitive Application Package in effect at the time the 
Applicant submits the Application. The Non-Competitive 
Application Package or NCA (Rev. 04-2022) is adopted and 
incorporated herein by reference and consists of the forms and 
instructions available, without charge, on the Corporation's 
website under the Multifamily Programs link labeled Non
Competitive Programs or from 
http://www.flrules.org/Gateway/ref erence.asp ?N o=Ref-14387, 
which shall be completed and submitted to the Corporation in 
accordance with this rule chapter." 

( emphasis added). 

8. Section A.6.a. of the NCA, which provides, in relevant part: 

"6. Principals Disclosure for the Applicant and for each Developer: 

4895-8027-8815 v.5 

a. The Principals of the Applicant and Developer(s) 
Disclosure Form in effect at the time of Application 
submission ("Principal Disclosure Form"), must be 
submitted, in Excel format, as part of the Application 
package. 

The Principal Disclosure Form must identify, pursuant 
to subsections 67-21.002(86} and 67-21.0025{7} and {8}, 
F.A.C., the Principals of the Applicant and 
Developer(s). For Housing Credits, the investor limited 
partner of an Applicant limited partnership or the investor 
member of an Applicant limited liability company must be 
identified on the Principal Disclosure Form. A Principals 
Disclosure Form should not include, for any 
organizational structure, any type of entity that is not 
specifically included in the Rule definition of Principals. 
Pursuant to subsection 67-21.002(86}, anv Principal that 
is not a natural person must be a legally formed entity 
as of the Application Deadline. 
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In order to assist the Applicant in completing the Principal 
Disclosure Form, the Corporation offers an Advance 
Review Process. The Advance Review Process for 
Disclosure of Applicant and Developer Principals is 
available on the Non-Competitive Application webpage and 
also includes samples which may assist the Applicant in 
completing the required Principals Disclosure Form." 

( emphasis added). 

9. The NCA, which provides, in pertinent part: 

"Non-Competitive Housing Credits (4 Percent HC) only, to be used for a 
Tax-Exempt Bond Financed Development where the bonds are issued by a 
County Housing Finance Authority (HFA) establ ished pursuant to Section 
159.604, F.S. The Non-Competitive Application Form can be 
submitted anywhere from the time the Applicant completes Credit 
Underwriting for the Bonds up until the last Corporation business 
day of December of the year the Development is placed in service;" 

( emphasis added). 

D. STATUTES IMPLEMENTED BY THE RULE 

10. The Rule is implementing, among other sections of the Florida Housing Finance 

Corporation Act, the statute that created the Housing Tax Credit Program and the Multifamily 

Mortgage Revenue Bonds Program. See§§ 420.509, 420.5099, Fla. Stat. (2022) (the "Statute"). 

11. The Corporation has the authority pursuant to Section 120.542( 1 ), Florida 

Statutes, and Chapter 28-104, F.A.C., to grant waivers to its rule requirements when strict 

application of such rules would lead to unreasonable, unfair and unintended results in particular 

instances. Waivers shall be granted when the person subject to the rule demonstrates that the 

application of the rule would (1) create a substantial hardship or violate principals of fairness, 

and (2) the purpose of the underlying statute has been or will be achieved by other means by the 

person. § 120.542(2), Fla. Stat. 

E. JUSTIFICATION FOR GRANTING THE WAIVER OF THE RULE 
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12. Petitioner is seeking a waiver from Section A.6.a. of the Non-Competitive 

Application Package, which reqmres the applicant to include with its application for non

competitive tax credits the Principals of the Applicant and Developer(s) Disclosure Form in 

excel format (hereinafter, the "Principal Disclosure Form"), as an exhibit to the NCA. The 

application further requires that the applicant identify the principals pursuant to subsection 67-

21.002(86), F.A.C., which provides the definition of who constitutes a "Principal" for disclosure 

purposes. Moreover, subsection 67-21.0025(7) of the Corporation's rules provides specific 

requirements an applicant must comply with for the disclosure of "Principals". 

13. As such, for Petitioner to submit a NCA for 4 Percent HC for the Development 

and comply with Section A.6.a. thereof, it must be able to submit the Principal Disclosure Form 

in accordance with not only Rule 67-21.002(86), but also Rule 67-2l.0025(7)(c). Petitioner's 

current ownership structure does not comply with the requirements of Rule 67-21.0025(7)(c). 

Therefore, Petitioner is also seeking a waiver of 67-21.0025(7)(c), which requires that by the 

third principal disclosure level of the Principal Disclosure Fonn, the Principals disclosed must all 

be natural persons except if the Principal is a trust, in which case the natural person Principal can 

be disclosed by the fourth principal disclosure level. 

14. Petitioner cannot meet the requirement to have a natural person principal by the 

third principal disclosure level because the structure of its managing member consists of multiple 

corporate layers to accommodate the structuring of the ownership interests of its members, which 

in large part would require going to the fourth or fifth principal disclosure level before a natural 

person is ultimately disclosed. The Petitioner's managing member is a joint venture owned by 

two unrelated third parties, specifically Belveron Partners and Evergreen Real Estate Group 

(through their respective affiliate entities) (the "MM Parties"), that have utilized this ownership 
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structure in a number of transactions to provide affordable housing throughout the country. As 

the MM Parties are unrelated, each deal they conduct together as managing member needs to be 

legally distinct from the other deals they have already done and operated by a unique joint 

venture managing member. To remove the property specific intermediary entities from the 

structure, solely for disclosure purposes, would open the other deals the MM Parties have entered 

into and the MM Parties themselves to liability associated with this Development, which would 

not be an equitable outcome for the purpose of the Rule. As such, the need to disclose all natural 

persons by the third ptincipal disclosure !eve] creates a substantial hardship for Petitioner's 

managing member joint venture enterprise as it is intended to enter into multiple transactions for 

the development of affordable housing but, it cannot be used to create a viable ownership 

structure if it is required to adhere to Rule. Further, there are key entities involved in the upper 

tiers of these entities, including Bel Dev Pool LLC, Belveron Partners ' employee-profit sharing 

entity, that are crucial to the willingness of the parties to engage in this transaction. The intent of 

this structure is not to obfuscate the ultimate ownership of the managing member and all natural 

persons involved in said ownership are ultimately disclosed, it is simply that such disclosure 

requires additional principal disclosure level for Petitioner to maintain a viable and consistent 

deal structure. Therefore, Petitioner is requesting waiver of the requirement that all natural 

persons are disclosure by the third principal disclosure level. 

15. Further Petitioner requests a waiver of the Timing Requirement, which requires 

that Petitioner complete the credit underwriting for the county bond transaction (the "Credit 

Underwriting") before submission of the Application. In order to complete the Credit 

Underwriting process and receive a report (the "Credit Underwriting Report"), Petitioner must 

have finalized its ownership structure which it will not be able to do so until this Petition is 
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granted. However, Petitioner cannot submit this Petition without first submitting an Application 

and cannot submit an Application until completing the Credit Underwriting and cannot complete 

Credit Underwriting and finalize its Credit Underwriting Report without first granting of this 

Petition. Consequently, Petitioner will need to submit the Application before completing Credit 

Underwriting in order to address this issue in advance with the Corporation. Therefore, Petitioner 

is requesting a waiver of the requirement to submit a final Credit Underwriting Report with its 

Application in order to prevent any further delay to the closing and rehabilitation commencement 

of the Development. 

16. A waiver of the Rule will permit Petitioner to apply for non-competitive tax 

credits to finance a portion of the rehabilitation of the Development. Without this additional 

source of investor equity, the Petitioner will noil: have enough funds to preserve and rehabilitate 

these much needed 200 affordable units in Pensacola, Florida. Petitioner has already committed 

to acquiring the Development pursuant to a purchase and sale agreement entered into on 

February 18, 2022 with the intent to undergo acquisition and rehabilitation of the Development. 

While the Development is cmTently encumbered by certain rent restrictions, the Petitioner 

intends to pursue re-syndication with respect to the Development, which re-syndication will 

result in rent restrictions at the Development being extended. 

17. In this instance, Petitioner meets the standards for a waiver of the Rule. The 

Corporation has the authority pursuant to Section 120.542(1), Florida Statutes, to provide relief 

from its rules if strict application of those rules will lead to unreasonable, unfair or unintended 

results in particular instances. Unless the Rule is waived to allow the Petitioner to apply for non

competitive housing credits with its current ownership structure, certain unreasonable, unfair and 

unintended results will occur, resulting in a substantial hardship to the Petitioner and the 
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Development. Specifically, the purpose of the Rule was for the Corporation to know who is 

participating in its programs. However, strict application of the Rule would lead to the 

unintended result that an entity that is otherwitse willing to fully disclose the natural persons 

involved in its ownership structure, is not able to participate in the Corporation's programs as 

well as result in a substantial hardship to the Petitioner. Tn this specific instance, the 

Corporation's failure to grant the waiver requested will result in a substantial hardship to 

Petitioner, as Petitioner will not be able to apply for and obtain 4 Percent HC and, as such, will 

not be able to complete the much-needed rehabilitation of the Development. The Corporation 

will not be harmed by granting this Petition as the intent of the Rule will not be violated. The 

Rule was implemented to permit the Corporation to ascertain the parties involved in its 

programs. Petitioner is able to provide to the Corporation natural person principals, but not by 

the fourth ( or fifth) principal disclosure levels. 

18. The requested waiver of the Rule serves the purpose of the Statute that is 

implemented by the Rule. The Florida Housing Finance Corporation Act (Section 420.501 , et 

seq.) was passed in order to encourage private and public investment in facilities for persons of 

low-income. The purpose of the creation of the Housing Tax Credit Program and Multifamily 

Mortgage Revenue Bonds Program is to stimulate creative private sector initiatives to increase 

the supply of affordable housing. By granting this waiver of the Corporation's rule which 

requires a natural person principal by the third principal disclosure level and that a final Credit 

Underwriting Report be included in the Application, Petitioner will be able to apply for non

competitive housing credits with its current structure, as requested in this Petition, and the 

Corporation would recognize the goal of increasing the supply of affordable housing through 

private investment in persons of low income. 
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F. ACTION REQUESTED 

19. For the reasons set forth herein, Petitioner respectfully requests the Corporation 

(i) grant the requested waiver of the Corporation's rule which requires a natural person principal 

by the third principal disclosure level; (ii) grant the requested waiver of the Timing Requirement 

and Corporation's requirement that a final Credit Underwriting Report be included in the 

Application; (iii) grant the Petition and all of the relief requested herein; and (iv) grant such 

further relief as it may deem appropriate. 

Respectfully submitted on the 21st day of February, 2023. 

4895-8027-8815 v.5 

Respectfully submitted, 

Andrew Bennett, Esq. 
Fla. Bar No. 0125189 
Hollie A. Croft, Esq. 
Fla. Bar No. 886181 

- -

NELSON MULLINS RILEY & SCARBOROUGH 
390 N. Orange Avenue, Suite 1400 
Orlando, Florida 32801 
Telephone: (407) 839-4200 
Facsimile: (407) 425-8377 
Email: drew.bennett@nelsonmullins.com 

hollie.croft@nelsonmullins.com 
COUNSEL FOR PETITIONER 
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CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that the foregoing Petition was filed by electronic delivery to: 

Florida Housing Finance Corporation, 
Attn: Corporation Clerk 
227 North Bronaugh Street, Suite 5000 
Tallahassee, Florida 32301 
CorporationClerk@floridahousing.org 

Joint Administrative Procedures Committee 
680 Pepper Building 
111 W. Madison Street 
Tallahassee, Florida 32399 
J oint.admin. procedures@leg.state. fl. us 

This 21st day of February, 2023. 
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ST ATE OF FLORIDA 

FLORIDA HOUSING FINANCE CORPORATION 

SUNRISE AFFORDABLE LLC, 

Petitioner 
vs. 

FLORIDA HOUSING FINANCE 
CORPORATION, 

Respondent. 

---------------

FHFC CASE NO. 
---------

APPLICATION NO. 2022-508C 

PETITION FOR WAIVER OF RULE 67-21.0025(7)(c) AND 67-21.003(1)(b) 

SUNRISE AFFORDABLE LLC, a Florida limited liability company ("Petitioner"), by 

and through its undersigned counsel, hereby petitions Respondent, the FLORIDA HOUSING 

FINANCE CORPORATION (the "Corporation") for a waiver of the Corporation's rule which 

requires a natural person principal by the third principal disclosure level. Moreover, Petitioner 

hereby petitions the Corporation for waiver of the requirement for Non-Competitive Housing 

Credits (the "4 Percent HC") only, to be used for a Tax-Exempt Bond-Financed Development 

where the bonds are issued by a County Housing Authority established pursuant to Section 

159.604, Florida Statues (2022), that the Non-Competitive Application Form (the 

"Application") be submitted anywhere from the time the Applicant completes Credit 

Underwriting for the Bonds up until the last Corporation business day of December of the year 

the Development is placed in service (the "Timing Requirement"), per the Non-Competitive 

Application Package (REV. 04-2022) (the "NCA") adopted and incorporated by reference into 

Rule 67-21.003(l )(b), Florida Administrative Code (2022) (the "Structure Requirement"). This 
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Petition is filed pursuant to Section 120.542 of the Florida Statutes (2022) and Chapter 28-104 of 

the Florida Administrative Code (2022). In support of its Petition, the Petitioner states: 

A. PETITIONER AND DEVELOPMENT 

1. The address, telephone number, facsimile number and email address of the 

Petitioner are: 

Sunrise Affordable LLC 
566 W. Lake St, Suite 400, Chicago, IL 60661 
c/o Kevin Beard 
(o) 312-382-3231 
(f) 312-382-3220 
kbeard@evergreenreg.com 

2. For purposes of this Petition, the address, telephone number, facsimile number 

and email address of Petitioner's counsel is: 

Hollie A. Croft, Esq. 
Nelson Mullins Riley & Scarborough 
390 N. Orange Avenue, Suite 1400 
Orlando, Florida 32801 
Telephone: ( 407) 669-4200 
Facsimile: (407) 425-8377 
Email: hollie.croft@nelsonmullins.com 

3. Petitioner previously submitted an application to the Housing Finance Authority 

of Escambia County, Florida for an issuance of multifamily housing revenue bonds (the 

"Bonds") to be used for the rehabilitation of that certain 160-unit multifamily housing 

development commonly known as the Sunrise Apartments, located at 4350 W. Fairfield Drive, 

Pensacola, Florida 32505 (the "Development"). Petitioner has also submitted an Application to 

the Corporation for an allocation of 4 Percent HC to fund a portion of the acquisition or 

rehabilitation of the Development. 
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B. W AIYER IS PERMANENT 

4. The waiver being sought is permanent in nature. 

C. THE RULE FROM WHICH WAIVER IS REQUESTED 

5. Petitioner requests a waiver from Rule 67-21.0025(7)(c), F.A.C. (2022) which 

requires the Petitioner to disclose a natural person principal by the third principal disclosure level 

when submitting the Principal Disclosure Form (defined below) in connection with the Non

Competitive Application Package and 67-21.003(l)(b), F.A.C. (2022) which adopts and 

incorporates the Non-Competitive Application Package (Rev. 04-2022) (collectively, the 

"Rule"). The specific provisions of the Rule from which Petitioner is seeking a waiver are as 

follows: 

6. Rule 67-2l.0025(7)(c), F.A.C (2022), which provides in relevant part: 

"(7) Disclosure of the Principals of the Applicant must comply 
with the following: 

4895-8027-8815 v.5 

(a) The Applicant must d!isclose all of the Principals of the 
Applicant (first principal disclosure level). For 
Applicants seeking Housing Credits, the Housing Credit 
Syndicator/Housing Credit investor need only be 
disclosed at the first principal disclosure level and no 
other disclosure is required; 

(b) The Applicant must disclose all of the Principals of all 
the entities identified in paragraph (a) above (second 
principal disclosure level); 

(c) The Applicant must disclose all of the Principals of 
all of the entities identified in paragraph (b) above 
(third principal disclosure level). Unless the entity is a 
trust, all of the Principals must be natural persons; 
and 

( d) If any of the entities identified in paragraph ( c) above 
are a trust, the Applicant must disclose all of the 
Principals of the trust (fourth principal disclosure level), 
all of whom must be natural persons." 
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( emphasis added). 

7. Rule 67-21.003(l)(b), F.A.C. (2022), which provides in relevant part: 

"(b) If the NC Award will not be made available through the 
competitive solicitation funding process outlined in rule 
Chapter 67-60, F.A.C., the Applicant shall utilize the Non
Competitive Application Package in effect at the time the 
Applicant submits the Application. The Non-Competitive 
Application Package or NCA (Rev. 04-2022) is adopted and 
incorporated herein by reference and consists of the forms and 
instructions available, without charge, on the Corporation's 
website under the Multifamily Programs link labeled Non
Competitive Programs or from 
http://www.flrules.org/Gateway/reference.asp ?No=Ref-14387, 
which shall be completed and submitted to the Corporation in 
accordance with this rule chapter." 

( emphasis added). 

8. Section A.6.a. of the NCA, which provides, in relevant part: 

"6. Principals Disclosure for the Applicant and for each Developer: 

4895-8027-8815 v.5 

a. The Principals of the Applicant and Developer(s) 
Disclosure Form in effect at the time of Application 
submission ("Principal Disclosure Form"), must be 
submitted, in Excel format, as part of the Application 
package. 

The Principal Disclosure Form must identify, pursuant 
to subsections 67-21.002(86} and 67-21.0025{7} and {8}, 
F.A.C., the Principals of the Applicant and 
Developer(s). For Housing Credits, the investor limited 
partner of an Applicant limited partnership or the investor 
member of an Applicant limited liability company must be 
identified on the Principal Disclosure Form. A Principals 
Disclosure Form should not include, for any 
organizational structure, any type of entity that is not 
specificallv included in the Rule definition of Principals. 
Pursuant to subsection 67-21.002(86}, any Principal that 
is not a natural person must be a legally formed entity 
as of the Application Deadline. 
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In order to assist the Applicant in completing the Principal 
Disclosure Form, the Corporation offers an Advance 
Review Process. The Advance Review Process for 
Disclosure of Applicant and Developer Principals is 
available on the Non-Competitive Application webpage and 
also includes samples which may assist the Applicant in 
completing the required Principals Disclosure Form." 

( emphasis added). 

9. The NCA, which provides, in pertinent part: 

"Non-Competitive Housing Credits (4 Percent HC) only, to be used for a 
Tax-Exempt Bond Financed Development where the bonds are issued by a 
County Housing Finance Authority (HFA) establ ished pursuant to Section 
159.604, F.S. The Non-Competitive Application Form can be 
submitted anywhere from the time the Applicant completes Credit 
Underwriting for the Bonds up until the last Corporation business 
day of December of the year the Development is placed in service;" 

( emphasis added). 

D. STATUTES IMPLEMENTED BY THE RULE 

10. The Rule is implementing, among other sections of the Florida Housing Finance 

Corporation Act, the statute that created the Housing Tax Credit Program and the Multifamily 

Mortgage Revenue Bonds Program. See§§ 420.509, 420.5099, Fla. Stat. (2022) (the "Statute"). 

11. The Corporation has the authority pursuant to Section 120.542( 1 ), Florida 

Statutes, and Chapter 28-104, F.A.C., to grant waivers to its rule requirements when strict 

application of such rules would lead to unreasonable, unfair and unintended results in particular 

instances. Waivers shall be granted when the person subject to the rule demonstrates that the 

application of the rule would (1) create a substantial hardship or violate principals of fairness, 

and (2) the purpose of the underlying statute has been or will be achieved by other means by the 

person. § 120.542(2), Fla. Stat. 

E. JUSTIFICATION FOR GRANTING THE WAIVER OF THE RULE 
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12. Petitioner is seeking a waiver from Section A.6.a. of the Non-Competitive 

Application Package, which reqmres the applicant to include with its application for non

competitive tax credits the Principals of the Applicant and Developer(s) Disclosure Form in 

excel format (hereinafter, the "Principal Disclosure Form"), as an exhibit to the NCA. The 

application further requires that the applicant identify the principals pursuant to subsection 67-

21.002(86), F.A.C., which provides the definition of who constitutes a "Principal" for disclosure 

purposes. Moreover, subsection 67-21.0025(7) of the Corporation's rules provides specific 

requirements an applicant must comply with for the disclosure of "Principals". 

13. As such, for Petitioner to submit a NCA for 4 Percent HC for the Development 

and comply with Section A.6.a. thereof, it must be able to submit the Principal Disclosure Form 

in accordance with not only Rule 67-21.002(86), but also Rule 67-2l.0025(7)(c). Petitioner's 

current ownership structure does not comply with the requirements of Rule 67-21.0025(7)(c). 

Therefore, Petitioner is also seeking a waiver of 67-21.0025(7)(c), which requires that by the 

third principal disclosure level of the Principal Disclosure Fonn, the Principals disclosed must all 

be natural persons except if the Principal is a trust, in which case the natural person Principal can 

be disclosed by the fourth principal disclosure level. 

14. Petitioner cannot meet the requirement to have a natural person principal by the 

third principal disclosure level because the structure of its managing member consists of multiple 

corporate layers to accommodate the structuring of the ownership interests of its members, which 

in large part would require going to the fourth or fifth principal disclosure level before a natural 

person is ultimately disclosed. The Petitioner's managing member is a joint venture owned by 

two unrelated third parties, specifically Belveron Partners and Evergreen Real Estate Group 

(through their respective affiliate entities) (the "MM Parties"), that have utilized this ownership 
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structure in a number of transactions to provide affordable housing throughout the country. As 

the MM Parties are unrelated, each deal they conduct together as managing member needs to be 

legally distinct from the other deals they have already done and operated by a unique joint 

venture managing member. To remove the property specific intermediary entities from the 

structure, solely for disclosure purposes, would open the other deals the MM Parties have entered 

into and the MM Parties themselves to liability associated with this Development, which would 

not be an equitable outcome for the purpose of the Rule. As such, the need to disclose all natural 

persons by the third ptincipal disclosure !eve] creates a substantial hardship for Petitioner's 

managing member joint venture enterprise as it is intended to enter into multiple transactions for 

the development of affordable housing but, it cannot be used to create a viable ownership 

structure if it is required to adhere to Rule. Further, there are key entities involved in the upper 

tiers of these entities, including Bel Dev Pool LLC, Belveron Partners ' employee-profit sharing 

entity, that are crucial to the willingness of the parties to engage in this transaction. The intent of 

this structure is not to obfuscate the ultimate ownership of the managing member and all natural 

persons involved in said ownership are ultimately disclosed, it is simply that such disclosure 

requires additional principal disclosure level for Petitioner to maintain a viable and consistent 

deal structure. Therefore, Petitioner is requesting waiver of the requirement that all natural 

persons are disclosure by the third principal disclosure level. 

15. Further Petitioner requests a waiver of the Timing Requirement, which requires 

that Petitioner complete the credit underwriting for the county bond transaction (the "Credit 

Underwriting") before submission of the Application. In order to complete the Credit 

Underwriting process and receive a report (the "Credit Underwriting Report"), Petitioner must 

have finalized its ownership structure which it will not be able to do so until this Petition is 
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granted. However, Petitioner cannot submit this Petition without first submitting an Application 

and cannot submit an Application until completing the Credit Underwriting and cannot complete 

Credit Underwriting and finalize its Credit Underwriting Report without first granting of this 

Petition. Consequently, Petitioner will need to submit the Application before completing Credit 

Underwriting in order to address this issue in advance with the Corporation. Therefore, Petitioner 

is requesting a waiver of the requirement to submit a final Credit Underwriting Report with its 

Application in order to prevent any further delay to the closing and rehabilitation commencement 

of the Development. 

16. A waiver of the Rule will permit Petitioner to apply for non-competitive tax 

credits to finance a portion of the rehabilitation of the Development. Without this additional 

source of investor equity, the Petitioner will noil: have enough funds to preserve and rehabilitate 

these much needed 160 affordable units in Pensacola, Florida. Petitioner has already committed 

to acquiring the Development pursuant to a purchase and sale agreement entered into on 

February 18, 2022 with the intent to undergo acquisition and rehabilitation of the Development. 

While the Development is cmTently encumbered by certain rent restrictions, the Petitioner 

intends to pursue re-syndication with respect to the Development, which re-syndication will 

result in rent restrictions at the Development being extended. 

17. In this instance, Petitioner meets the standards for a waiver of the Rule. The 

Corporation has the authority pursuant to Section 120.542(1 ), Florida Statutes, to provide relief 

from its rules if strict application of those rules will lead to unreasonable, unfair or unintended 

results in particular instances. Unless the Rule is waived to allow the Petitioner to apply for non

competitive housing credits with its current ownership structure, certain unreasonable, unfair and 

unintended results will occur, resulting in a substantial hardship to the Petitioner and the 
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Development. Specifically, the purpose of the Rule was for the Corporation to know who is 

participating in its programs. However, strict application of the Rule would lead to the 

unintended result that an entity that is otherwitse willing to fully disclose the natural persons 

involved in its ownership structure, is not able to participate in the Corporation's programs as 

well as result in a substantial hardship to the Petitioner. Tn this specific instance, the 

Corporation's failure to grant the waiver requested will result in a substantial hardship to 

Petitioner, as Petitioner will not be able to apply for and obtain 4 Percent HC and, as such, will 

not be able to complete the much-needed rehabilitation of the Development. The Corporation 

will not be harmed by granting this Petition as the intent of the Rule will not be violated. The 

Rule was implemented to permit the Corporation to ascertain the parties involved in its 

programs. Petitioner is able to provide to the Corporation natural person principals, but not by 

the fourth ( or fifth) principal disclosure levels. 

18. The requested waiver of the Rule serves the purpose of the Statute that is 

implemented by the Rule. The Florida Housing Finance Corporation Act (Section 420.501 , et 

seq.) was passed in order to encourage private and public investment in facilities for persons of 

low-income. The purpose of the creation of the Housing Tax Credit Program and Multifamily 

Mortgage Revenue Bonds Program is to stimulate creative private sector initiatives to increase 

the supply of affordable housing. By granting this waiver of the Corporation's rule which 

requires a natural person principal by the third principal disclosure level and that a final Credit 

Underwriting Report be included in the Application, Petitioner will be able to apply for non

competitive housing credits with its current structure, as requested in this Petition, and the 

Corporation would recognize the goal of increasing the supply of affordable housing through 

private investment in persons of low income. 
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F. ACTION REQUESTED 

19. For the reasons set forth herein, Petitioner respectfully requests the Corporation 

(i) grant the requested waiver of the Corporation's rule which requires a natural person principal 

by the third principal disclosure level; (ii) grant the requested waiver of the Timing Requirement 

and Corporation's requirement that a final Credit Underwriting Report be included in the 

Application; (iii) grant the Petition and all of the relief requested herein; and (iv) grant such 

further relief as it may deem appropriate. 

Respectfully submitted on the 21 st day of February, 2023. 

4895-8027-8815 v.5 

Respectfully submitted, 

4' 
Andrew Bennett, Esq. 
Fla. Bar No. 0125189 
Hollie A. Croft, Esq. 
Fla. Bar No. 886181 
NELSON MULLINS RILEY & SCARBOROUGH 
390 N. Orange Avenue, Suite 1400 
Orlando, Florida 32801 
Telephone: (407) 839-4200 
Facsimile: (407) 425-8377 
Email: drew.bennett@nelsonmullins.com 

hollie.croft@nelsonmullins.com 
COUNSEL FOR PETITIONER 
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CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that the foregoing Petition was filed by electronic delivery to: 

Florida Housing Finance Corporation, 
Attn: Corporation Clerk 
227 North Bronaugh Street, Suite 5000 
Tallahassee, Florida 32301 
CorporationClerk@floridahousing.org 

Joint Administrative Procedures Committee 
680 Pepper Building 
111 W. Madison Street 
Tallahassee, Florida 32399 
J oint.admin. procedures@leg.state. fl. us 

This 21 st day of February, 2023. 
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FEB 21 2023 4:22 PM

2023-025VW

STATE OF FLORIDA RECEIVED 
FLORIDA HOUSING FINANCE CORPORATION 

IN RE: CULMER APARTMENTS, LTD. 

FHFC CASE NO. -----
Application No. 2020-435BSN 
RFA No. 2019-116 

I ----------------
PETITION FOR WAIVER OF FLORIDA ADMINISTRATIVE CODE 

RULES 67-48.0072(4)(c) and (26) 

Petitioner, Culmer Apa1tments, Ltd. (Petitioner), pursuant to section 120.542, Florida 

Statutes, and chapter 28-104, Florida Administrative Code, petitions Florida Housing Finance 

Corporation ("Florida Housing") for a waiver of rules 67-48.0072(4)(c) and (26), Florida 

Administrative Code ( effective 7/11/2019) (the "Rule") in effect at the time Petitioner submitted 

its application in response to Florida Housing's Request for Applications No. 2019-116, for SAIL 

Financing of Affordable Multifamily Housing Developments to Be Used in Conjunction with Tax

Exempt Bond Financing and Non-Competitive Housing Credits (the "RF A"). Petitioner seeks to 

extend the time allowed under the Rule for closing of its SAIL program loans. In support of this 

Petition, Petitioner states: 

A. Petitioner and the Development 

1. The name, address, telephone, and email address for Petitioner is: 

Culmer Apartments, Ltd. 
161 NW 6th Street, Suite 1020 
Miami, Florida 33 136 
Telephone: 305-357-4725 
Email: knaylor@apcompanies.com 
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2. The name, address, telephone and email address of Petitioner 's counsel is: 

Christopher B. Lunny 
Radey Law Firm 
301 South Bronaugh Street, Suite 200 
Tallahassee, Florida 32301 
Telephone: 850-425-6654 
Email: clunny@radeylaw.com 

3. The RFA was issued on November 6, 2019. 

4. Petitioner timely submitted Application No. 2020-435BSN in response to the RFA 

for the development named Culmer Apartments located in Miami-Dade County, Florida (the 

"Development"). The Development will consist of the new construction of239 units in three high

rise residential buildings that wi ll serve low-income families. 1 

5. The application was assigned number 2020-435BSN. The Florida Housing Board 

of Directors (the "Board") approved the final scores and recommendations on March 6, 2020. 

6. Petitioner was invited into credit underwriting on July 14, 2020. The invitation 

letter informed Petitioner that the firm loan commitment letter must be issued within 12 months of 

The following information regarding the Development is provided to facilitate staff's 
preparation of background material for the Florida Housing Board of Directors: 

• Development Name: Culmer Apartments 
• Developer: APC Culmer Development, LLC, 
• County of Development: Miami-Dade 
• Number of Units: 239 
• Type: High-Rise Apartments 
• Set Asides: 37 residential units at or below 30% of area median income (AMI); 6 residential 

units at or below 40% of AMI; 5 residential units at or below 50% of AMI; 127 residential 
units at or below 60% of AMI; and 64 residential units at or below 80% of AMI; 4 
residential units at or below 22% AMI (NHTF units) 

• Demographics: Family 
• Funding Amounts: $7,000,000 in SAIL; $4,300,000 SAIL CHIRP; $600,000 in ELI Loan; 

$58,970,000 in Corporation-Issued MMRB; and $2,145,840 in Housing Credits; 
$1,236,800 in NHTF Loan 
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the Applicant's acceptance to enter into credit underwriting. Petitioner's firm loan commitment 

was due on July 14, 2021. 

7. Pursuant to the Rule, applicants such as Petitioner were permitted to request one 

extension of up to six months to secure a firm loan commitment. Petitioner requested that 

extension, which was granted by the Florida Housing Board of Directors on June 18, 2021, and 

which extended the firm loan commitment issuance deadline until January 14, 2022. 

8. On November 19, 2021, Petitioner then requested a waiver from rule 67-

48.0072( 4)( c) & 2 l(b ), Flotida Administrative Code in order to further extend the deadline for the 

issuance of the firm loan commitment January 14, 2022 until July 14, 2022. 

9. On December 10, 2021 , the Board granted the petition and Petitioner's deadline for 

issuance of the firm loan commitment became July 14, 2022. 

10. On June 20, 2022, the Florida Housing Finance Corporation staff issued a firm loan 

commitment to Petitioner for the SAIL, ELI and NHTF loans. 

11. On September 8, 2022, the Florida Housing Finance Corporation staff issued an 

updated firm loan commitment to Petitioner to include proposed increases of the MMRB amount 

and the SAIL funding amounts through the 2022 Construction Housing Inflation Response 

Program ("CHIRP"). By operation of rules 67-48.0072(4)(c) and (26), Florida Administrative 

Code (2019), Petitioner's SAIL, ELI and NHTF loan closing deadline was December 22, 2022. 

12. Pursuant to the Rule, applicants such as Petitioner were permitted to request one 

extension of up to 90 days to close the SAIL program loans. On October 28, 2022, Petitioner 

requested that extension, which was granted by Board on January 27, 2023, and which extended 

SAIL, ELI and NHTF program loans closing deadline until March 22, 2023. 
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13. Petitioner requires additional time to close its SAIL program loans. Petitioner has 

been pursuing HUD Section 221(d)(4) financing for this development and submitted a Firm 

Commitment Application to HUD in May 2022. In normal circumstances, Petitioner's lender 

advised that from submitting the firm application to HUD, financial closing should be anticipated 

to occur approximately six (6) months later. Based on this information, and given that HUD 

typically requires 60 days to close after issuing a Firm Commitment, Petitioner initially anticipated 

a Firm Commitment in September 2022 and financial closing to be able to occur by November 

2022. 

14. During this time, the feedback Petitioner received from its lender, Wells Fargo, was 

that HUD has had record deal volume over the past 12+ months resulting in lengthy queues of 

deals waiting for weeks, if not months, for an avai lable underwriter to be assigned a FHA 

application for review. Culmer Apartment's application was unfortunately caught up in this 

backlog and did not have an underwriter assigned for 41 days, at which point HUD communicated 

an expected Firm Commitment issuance in October 2022. In addition, even when queues nationally 

seemed to clear up within the last six months, the Southeast Regional office, which is the office 

handling Petitioner's transaction, continued to have lengthy queues due to a backlog of 

applications remaining in the underwriting process for longer than normal periods of time. 

15. Additionally, during the HUD Environmental Review Online System (HEROS) 

review, the Petitioner incurred delays due to the request from the State Historic Preservation Office 

(SHPO) to submit a historic architecture review. The architectural review is typically requested 

when existing buildings are more than 50 years old, but Petitioner was asked to provide the report 

despite the existing buildings being 45-years old and below this threshold. Petitioner pointed out 

the age of the buildings to SHPO, but given the historical attributes of the neighborhood, SHPO 
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insisted the report be completed. Petitioner received SHPO clearance on October 20, 2023, but 

HUD did not clear HER OS until the end of November. In total, the request caused a 60-day delay. 

Petitioner finally received its HUD Firm Commitment on January 10, 2023, almost four months 

beyond the original projected timeline. 

16. In addition, Culmer Apartments is a partial public housing conversion utilizing the 

Rental Assistance Demonstration ("RAD") program. Petitioner has still not received its Rental 

Assistance Demonstration Conversion Commitment ("RCC") from HUD, which is typically 

issued within a couple of days from the issuance of the HUD firm commitment. Since the issuance 

of the firm commitment, the Petitioner has experienced delays in being placed on the RCC 

Committee agenda. Petitioner was told they needed to have their updated Commitment to Enter 

into a Housing Assistance Payments Contract (CHAP) amendment from HUD in hand prior to 

being place on the RAD Committee agenda. The CHAP Amendment was received on January 12, 

2023, and Petitioner was then expected to be placed on the following Committee agenda on 

January 19, 2023; however, no Committee meeting occurred that week. On February 7, 2023, 

Petitioner was informed that due to the offsite relocation of cmTent tenants having a duration 

greater than 12 months, that an additional FHEO review and approval is required before Petitioner 

can be placed on a RAD Committee agenda. This FHEO review was kicked off on February 7, 

2023, despite the Petitioner receiving FHEO approval of the relocation plan in April 2021. Though 

this lengthy process allows HUD up to 60 calendar days to review the case and issue a finding, 

which could cause additional delays, HUD has communicated that they will expedite their review 

and they are cognizant of the time-sensitive nature of the request. Petitioner has been advised that 

HUD often requires sixty (60) days from issuance of the RCC to close. As Petitioner has not 

received the RCC from HUD yet, Petitioner will need the extension as HUD is expected to issue 
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the RCC in the next few weeks and then require additional time to close. Based upon the consistent 

delays that Petitioner has experienced in working with HUD on this project, Petitioner maintains 

that an additional six (6) months to close will be required. 

17. For all these reasons, Petitioner requests an additional six (6) month waiver of the 

SAIL, ELI and NHTF deadline through and including September 22, 2023, in order to allow more 

time to close its SAIL program loans. 

B. Type of Waiver 

18. The waiver being sought is pennanent in nature. 

C. Rule For Which a Waiver Is Requested 

19. Petitioner requests a waiver from the Rule, which provides: 

( 4) If the invitation to enter credit underwriting is accepted: 

(c) For SAIL, EHCL, and HOME, the credit underwriting process must be 
completed within the time frame outlined in subsection 67-48.0072(21), F.A.C., 
below and the loan must close within the time frame outlined in subsection 67-
48.0072(26), F.A.C., below. 

(26) For SAIL EHCL and HOME, unless stated otherwise in a competitive 
solicitation, these Corporation loans and other mortgage loans related to the 
Development must close within 120 Calendar Days of the date of the firm loan 
commitment(s), unless the Development is a Tax-Exempt Bond-Financed 
Development which then the closing must occur within 180 Calendar Days of the 
firm loan commitment(s). Unless an extension is approved by the Board, failure to 
close the loan(s) by the specified deadline outlined above shall result in the firm 
loan commitment(s) being deemed void and the funds shall be de-obligated. 
Applicants may request one (1) extension of the loan closing deadline outlined 
above for a term of up to 90 Calendar Days. All extension requests must be 
submitted in writing to the program administrator and contain the specific reasons 
for requesting an extension and shall detail the time frame to close the loan. The 
Board shall consider the facts and circumstances of each Applicant's request, 
inclusive of the Applicant's ability to close within the extension term and any credit 
underwriting report, prior to determining whether to grant the requested extension. 
The Corporation shall charge an extension fee of one (1) percent of each 
Corporation loan amount if the Board approves the request to extend the loan 
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closing deadline beyond the applicable 120 Calendar Day or 180 Calendar Day 
period outlined above. If an approved extension is utilized, Applicants must pay 
the extension fee not later than seven (7) Calendar Days after the original loan 
closing deadline. In the event the Corporation loan(s) does not close by the end of 
the extension period, the firm loan comrnitment(s) shall be deemed void and the 
funds shall be de-obligated. 

Rule 67-48.0072(4)(c) & (26), Fla. Admin. Code (2019). 

D. Statutes Implemented by the Rule 

20. The Rule implements, among other sections of the Florida Housing Finance 

Corporation Act; section 420.5087 (State Apartment Incentive Loan Program); and section 

420.5099 (allocation of the low-income housing tax credit). 

E. Justification for Granting Waiver of the Rule 

21. Under Section 120.542(1 ), Florida Statutes, Florida Housing has the authority to 

grant waivers to or variances from its requirements when strict application of the requirements 

would lead to unreasonable, unfair, and unintended consequences in particular instances. 

Specifically, section 120.542(2) states: 

Variances and waivers shall be granted when the person subject to the rule 
demonstrates that the purpose of the underlying statute will be or has been achieved 
by other means by the person and when application of a rule would create a 
substantial hardship or would violate principles of fairness. For purposes of this 
section, "substantial hardship" means a demonstrated economic, technological, 
legal, or other type of hardship to the person requesting the variance or waiver. For 
purposes of this section, "principles of fairness" are violated when the literal 
application of a rule affects a particular person in a manner significantly different 
from the way it affects other similarly situated persons who are subject to the rule. 

22. Over the last year, the Development has suffered unforeseen hardships with delays, 

particularly in its efforts to finalize HUD financing. These events make it clear that the 

Development will not meet the March 22, 2023 deadline to close its SAIL program loans. 

23. Despite these delays, Petitioner has been working diligently to close its SAJL 

program loans and expedite the HUD closing process, to the extent possible. 
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24. With these delays, it is evident that Petitioner will not meet the March 22, 2023 

deadline to close its SAIL program loans. Because Petitioner previously received an extension 

pursuant to the Rule, a waiver is necessary to obtain the requested additional extension. 

25. Under section 120.542(1), Florida Statutes, and chapter 28-104, Florida 

Administrative Code, Florida Housing has the authority to grant waivers to its rule requirements 

when strict application of the rules would lead to unreasonable, unfair and unintended 

consequences, in particular instances. Waivers shall be granted when the person who is subject to 

the rule demonstrates that the application of the rule would: (1) create a substantial hardship or, 

violate principles of fairness, and (2) the purpose of the underlying statute has been or will be 

achieved by other means by the person. § 120.542(2), Fla. Stat. (2023). 

26. In this instance, Petitioner meets the standards for a waiver of the Rule. The 

requested waiver will not adversely impact the Development or Florida Housing and will ensure 

that 239 much-needed affordable housing units will be made available for a vulnerable segment of 

the population in Miami-Dade County, Florida. 

27. This Development will assist Florida Housing with fulfilling its statutory mandate 

to provide safe, sanitary, and affordable housing to the citizens of Florida. See § 420.502(2), Fla. 

Stat. Florida Housing is required by section 420.507( 48), Florida Statutes, to reserve up to 5% of 

its annual allocation of low-income housing tax credits to allocate by competitive solicitation for 

high-priority affordable housing developments, such as housing for low-income families, in 

communities throughout the state. 

28. The requested waiver further serves the purpose of the statute because one of the 

primary goals of the statute is to facilitate the availability of decent, safe, and sanitary housing in 

the State of Florida for low-income households. Id. By granting this waiver, Florida Housing 
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would recognize the goal of increasing the supply of affordable housing in persons of low-income, 

and recognizing the economic realities and principles of fundamental fairness in developing 

affordable rental housing. See § 420.5099(2), Fla. Stat. 

29. The strict application of the Rule requirements will create a substantial hardship for 

Petitioner because if the Petition is not granted, the SAIL allocation will automatically be 

withdrawn from the transaction and the Development will not be constructed as proposed. The 

denial of the Petition would result in an economic hardship to Petitioner because Petitioner has 

incurred significant costs to date in an effort to ensure that the development is completed. 

F. Action Requested 

WHEREFORE, Petitioner respectfully requests that Florida Housing: 

1. Grant the requested waiver from rule 67-48.0072(4)(c) & (26), Florida 
Administrative Code and extend the deadline for closing its SAIL program loans 
from March 22, 2023 until September 22, 2023; 

11. Grant this Petition and all of the relief requested herein; and 

111. Grant such further relief as may be deemed appropriate. 

Respectfully submitted this 21 st day of February, 
2023. 

bl Chv4toprwv 13. L~ 
Christopher B. Lunny, FBN 0008982 
Radey Law Firm 
301 South Bronough, Suite 200 
Tallahassee, Florida 32301 
Telephone: (850) 425-6654 
E-mail: clunny@radeylaw.com 
Secondary: kellis@radeylaw.com 

COUNSEL FOR CULMER APARTMENTS, LTD. 
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CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that the foregoing Petition was filed by electronic delivery to: 

Florida Housing Finance Corporation, 
Attn: Corporation Clerk 
227 North Bronough Street, Suite 5000 
Tallahassee, Florida 32301 
CorporationClerk@floridahousing.org, 

Joint Administrative Procedures Committee 
680 Pepper Building 
111 W. Madison Street 
Tallahassee, Florida 32399 
japc@leg.state.fl.us 

This 21 st day of February, 2023. 
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FEB 21 2023 4:25 PM

2023-026VW

STATE OF FLORIDA RECEIVED 
FLORIDA HOUSING FINANCE CORPORATION 

IN RE: QUAIL ROOST TRANSIT 
VILLAGE I, LTD. 

FHFC CASE NO. -----
Application No. 2020-461SN 
RFA No. 2020-208 

I -------------

PETITION FOR WAIVER OF FLORIDA ADMINISTRATIVE CODE 
RULES 67-48.0072(4)(c) and (26) 

Petitioner, Quail Roost Transit Village I, Ltd., (Petitioner), pursuant to section 120.542, 

Florida Statutes, and chapter 28-104, Florida Administrative Code, petitions Florida Housing 

Finance Corporation ("Florida Housing") for a waiver of rules 67-48.0072(4)(c) and (26), Florida 

Administrative Code (effective 7/11/2019) (the "Rule") in effect at the time Petitioner submitted 

its application in response to Florida Housing's Request for Applications No. 2020-208, for SAIL 

and Housing Credit Financing for the Construction of Workforce Housing (the "RFA"). Petitioner 

seeks to extend the time allowed under the Rule for closing of its SAIL program loans. In support 

of this Petition, Petitioner states: 

A. Petitioner and the Development 

1. The name, address, telephone, and email address for Petitioner is: 

Quail Roost Transit Village I, Ltd 
161 NW 6th Street, Suite 1020 
Miami, Florida 33136 
Telephone: 305-357-4725 
Email: knaylor@apcompanies.com 

] 
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2. The name, address, telephone and email address of Petitioner's counsel is: 

Christopher B. Lunny 
Radey Law Firm 
301 South Bronaugh Street, Suite 200 
Tallahassee, Florida 32301 
Telephone: 850-425-6654 
Email: clunny@radeylaw.com 

3. The RFA was issued on February 24, 2020. 

4. Petitioner timely submitted Application No. 2020-461 S in response to the RF A for 

the development named Quail Roost Transit Village I located in Miami-Dade County, Florida (the 

"Development"). The Development will consist of the new construction of a 200 unit, high-rise 

residential apartment complex that will serve low-income families. 1 

5. The application was assigned number 2020-461S. The Florida Housing Board of 

Directors (the "Board") approved the final scores and recommendations on June 11 , 2020. 

6. Petitioner was invited into credit underwriting on October 21 , 2020. The invitation 

letter informed Petitioner that the firm loan commitment letter must be issued within 12 months of 

The following information regarding the Development is provided to facilitate staffs 
preparation of background material for the Florida Housing Board of Directors: 

• Development Name: Quail Roost Transit Village I 
• Developer, including at least one natural person: Quail Roost I Development, 

LLC/Howard D. Cohen 
• County of Development: Miami-Dade 
• Number of Units: 200 
• Type: High-Rise Apartments 
• Set Asides: 32 residential units at or below 30% of area median income (AMI); 40 

residential units at or below 50% of AMI; 18 residential units at or below 60% of AMI; 84 
residential units at or below 70% of AMI; and 26 residential units at or below 80% of AMI 

• Demographics: Workforce 
• Funding Amounts: $6,500,000 in Workforce SAIL 
• Funding Amounts: $3,700,000 in NHTF CHIRP 

2 

Exhibit F 
Page 2 of 10



the Applicant's acceptance to enter into credit underwriting. Petitioner's firm loan commitment 

was due on October 23, 2021 . 

7. Pursuant to the Rule, applicants such as Petitioner were permitted to request one 

extension of up to six months to secure a firm loan commitment. Petitioner requested that 

extension, which was granted by Board on October 22, 2021, and which extended the firm loan 

commitment issuance deadline until April 25, 2022. 

8. On February 16, 2022, Petitioner then requested a waiver from rule 67-

48.0072( 4)( c) & 2 l(b ), Flotida Administrative Code in order to further extend the deadline for the 

issuance of the firm loan commitment from April 25, 2022 until October 25, 2022. 

9. On March 4, 2022, the Board granted the petition and Petitioner's deadline for 

issuance of the firm loan commitment became October 25, 2022. 

10. On June 20, 2022, the Florida Housing Finance Corporation staff issued a firm loan 

commitment to Petitioner for the SAIL loan. On September 22, 2022, the Florida Housing Finance 

Corporation staff issued an updated firm loan commitment to Petitioner which included a request 

for funding under the 2022 Construction Housing Inflation Response Program ("CHIRP"). By 

operation of rules 67-48.0072(4)(c) and (26), Florida Administrative Code (2019), Petitioner's 

loan closing deadline was December 22, 2022. 

11. Pursuant to the Rule, applicants such as Petitioner were permitted to request one 

extension of up to 90 days to close the SAIL program loans. On November 1, 2022, Petitioner 

requested that extension, which was granted by Board on January 27, 2023, and which extended 

SAIL program loans closing deadline until March 22, 2023. 

12. Petitioner requires additional time to close its SAIL program loans. Petitioner has 

been pursuing HUD Section 220 financing for this development. In normal circumstances, 
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Petitioner's lender advised that from submitting the firm application to HUD, financial closing 

should be anticipated to occur approximately six (6) months later. Based on this information, 

Petitioner initially anticipated financial closing to be able to occur by July 2022. 

13. However, before submitting the full application, HUD advised and requested that 

Petitioner submit a pre-application, which is an added step to the process and resulted in 

approximately six (6) more months added to the overall timeline. Upon learning of this added step, 

Petitioner worked to quickly compile the pre-application, which was then submitted to HUD on 

December 20, 2021. The pre-application then sat in a queue for 58 days before being assigned an 

unde1writer to review the application. Despite constant following up by Petitioner and Petitioner's 

lender and answering all questions in a timely manner, it took until June 3, 2022 for HUD to 

complete their review of the pre-application and invite Petitioner to submit a full application. 

14. Petitioner worked quickly to finalize the full application, which was then submitted 

on June 21, 2022. The full application then sat in the queue again for another 37 days before being 

assigned a new underwriter, despite multiple requests by Petitioner for the application to be 

reassigned to the same underwriter who reviewed the pre-application with the goal of a more 

efficient review process. Throughout the underwriting process, Petitioner and Petitioner's lender 

provided timely responses to any questions that arose. Petitioner finally received its HUD firm 

commitment on January 9, 2023, 385 days after the initial pre-application was submitted. 

15. During this time, the feedback Petitioner received from its lender, Wells Fargo, was 

that HUD has had record deal volume over the past 12+ months resulting in lengthy queues of 

deals waiting for weeks, if not months, for an available underwriter to be assigned a FHA 

application for review. Quail Roost Transit Village I's application was unfortunately caught up in 

this backlog. In addition, even when queues nationally seemed to clear up within the last six 
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months, the HUD Southeast Regional office, which is the office handling Petitioner's transaction, 

continued to have lengthy queues due to a backlog of applications remaining in the underwriting 

process for longer than normal periods of time. 

16. In addition to the delays pertaining to the HUD Section 220 financing, Quail Roost 

Transit Village I is part of a partial public housing conversion utilizing the Rental Assistance 

Demonstration ("RAD") program. Based on feedback from the Petitioner's HUD consultant, the 

Rental Assistance Demonstration Conversion Commitment ("RCC") (which is needed to close) is 

often issued within a couple of days from the HUD firm commitment. However, on Quail Roost 

Transit Village I there was not the typical coordination between the two different departments of 

HUD handling this transaction. Despite Petitioner's consistent follow up and quick responses to 

questions, the RCC was not issued by HUD until February 1, 2023, which is 23 days after the firm 

commitment was issued. 

17. While the entire closing team is targeting and working diligently towards a March 

7, 2023 financial closing date, Petitioner has been advised that HUD often requires sixty (60) days 

from issuance of the RCC to close, which would be April 2, 2023. While Petitioner is working 

hard to shorten this timeframe and press for closure by March 7, 2023, Petitioner will need the 

extension in the likely event that HUD requires additional time to close. Based upon the consistent 

delays that Petitioner has experienced in working with HUD on this project, Petitioner maintains 

that an additional six (6) months to close may be required. 

18. For all these reasons, Petitioner requests a six (6) month waiver of the SAIL loan 

closing deadline through and including September 22, 2023, in order to allow more time to close 

its SAIL program loans. 
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B. Type of Waiver 

19. The waiver being sought is permanent in nature. 

C. Rule For Which a Waiver Is Requested 

20. Petitioner requests a waiver from the Rule, which provides: 

(4) If the invitation to enter credit underwriting is accepted: 

(c) For SAIL, EHCL, and HOME, the credit underwriting process must be 
completed within the time frame outlined in subsection 67-48.0072(21), F.A.C., 
below and the loan must close within the time frame outlined in subsection 67-
48.0072(26), F.A.C., below. 

(26) For SAIL EHCL and HOME, unless stated otherwise in a competitive 
solicitation, these Corporation loans and other mortgage loans related to the 
Development must close within 120 Calendar Days of the date of the firm loan 
commitment(s), unless the Development is a Tax-Exempt Bond-Financed 
Development which then the closing must occur within 180 Calendar Days of the 
firm loan commitment(s). Unless an extension is approved by the Board, failure to 
close the loan(s) by the specified deadline outlined above shall result in the firm 
loan commitment(s) being deemed void and the funds shall be de-obligated. 
Applicants may request one ( I) extension of the loan closing deadline outlined 
above for a term of up to 90 Calendar Days. All extension requests must be 
submitted in writing to the program administrator and contain the specific reasons 
for requesting an extension and shall detail the time frame to close the loan. The 
Board shall consider the facts and circumstances of each Applicant's request, 
inclusive of the Applicant's ability to close within the extension term and any credit 
underwriting report, prior to determining whether to grant the requested extension. 
The Corporation shall charge an extension fee of one (I) percent of each 
Corporation loan amount if the Board approves the request to extend the loan 
closing deadline beyond the applicable 120 Calendar Day or 180 Calendar Day 
period outlined above. If an approved extension is utilized, Applicants must pay 
the extension fee not later than seven (7) Calendar Days after the original loan 
closing deadline. In the event the Corporation loan(s) does not close by the end of 
the extension period, the firm loan commitment(s) shall be deemed void and the 
funds shall be de-obligated. 

Rule 67-48.0072(4)(c) & (26), Fla. Adrnin. Code (2019). 
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D. Statutes Implemented by the Rule 

21 . The Rule implements, among other sections of the Florida Housing Finance 

Corporation Act; section 420.5087 (State Apartment Incentive Loan Program); and section 

420.5099 (allocation of the low-income housing tax credit). 

E. Justification for Granting Waiver of the Rule 

22. Under Section 120.542(1), Florida Statutes, Florida Housing has the authority to 

grant waivers to or variances from its requirements when strict application of the requirements 

would lead to unreasonable, unfair, and unintended consequences in particular instances. 

Specifically, Florida Statute section 120.542(2) states: 

Variances and waivers shall be granted when the person subject to the rule 
demonstrates that the purpose of the underlying statute will be or has been achieved 
by other means by the person and when application of a rule would create a 
substantial hardship or would violate principles of fairness. For purposes of this 
section, "substantial hardship" means a demonstrated economic, technological, 
legal, or other type of hardship to the person requesting the variance or waiver. For 
purposes of this section, "principles of fairness" are violated when the literal 
application of a rule affects a particular person in a manner significantly different 
from the way it affects other similarly situated persons who are subject to the rule. 

23. Over the last year, the Development has suffered unforeseen hardships with delays, 

particularly in its efforts to finalize HUD financing. These events make it clear that the 

Development will not meet the March 22, 2023 deadline to close its SAIL program loans. 

24. Despite these delays, Petitioner has been working diligently to close its SAIL 

program loans and expedite the HUD closing process, to the extent possible. 

25. With these delays, it is evident that Petitioner will not meet the March 22, 2023 

deadline to close its SAIL program loans. Because Petitioner previously received an extension 

pursuant to the Rule, a waiver is necessary to obtain the requested additional extension. 
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26. Under section 120.542(1), Florida Statutes, and chapter 28-104, Florida 

Administrative Code, Florida Housing has the authority to grant waivers to its rule requirements 

when strict application of the rules would lead to unreasonable, unfair and unintended 

consequences, in particular instances. Waivers shall be granted when the person who is subject to 

the rule demonstrates that the application of the rule would: (1) create a substantial hardship or, 

violate principles of fairness, and (2) the purpose of the underlying statute has been or will be 

achieved by other means by the person. § 120.542(2), Fla. Stat. (2023). 

27. In this instance, Petitioner meets the standards for a waiver of the Rule. The 

requested waiver will not adversely impact the Development or Florida Housing and will ensure 

that 200 much-needed affordable housing units will be made available for a vulnerable segment of 

the population in Miami-Dade County, Florida. 

28. This Development will assist Florida Housing with fulfilling its statutory mandate 

to provide safe, sanitary, and affordable housing to the citizens of Florida. See § 420.502(2), Fla. 

Stat. Florida Housing is required by section 420.507( 48), Florida Statutes, to reserve up to 5% of 

its annual allocation of low-income housing tax credits to allocate by competitive solicitation for 

high-priority affordable housing developments, such as housing for low-income families, in 

communities throughout the state. 

29. The requested waiver further serves the purpose of the statute because one of the 

primary goals of the statute is to facilitate the availability of decent, safe, and sanitary housing in 

the State of Florida for low-income households. Id. By granting this waiver, Florida Housing 

would recognize the goal of increasing the supply of affordable housing in persons of low-income, 

and recognizing the economic realities and principles of fundamental fairness in developing 

affordable rental housing. See § 420.5099(2), Fla. Stat. 
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30. The strict application of the Rule requirements will create a substantial hardship for 

Petitioner because if the Petition is not granted, the SAIL allocation will automatically be 

withdrawn from the transaction and the Development will not be constructed as proposed. The 

denial of the Petition would result in an economic hardship to Petitioner because Petitioner has 

incurred significant costs to date in an effort to ensure that the development is completed. 

F. Action Requested 

WHEREFORE, Petitioner respectfully requests that Florida Housing: 

1. Grant the requested waiver from rule 67-48.0072(4)(c) & (26), Florida 
Administrative Code and extend the deadline for closing its SAIL program loans 
from March 22, 2023 until September 22, 2023; 

11. Grant this Petition and all of the relief requested herein; and 

111. Grant such further relief as may be deemed appropriate. 

Respectfully submitted this 2 !51 day of February, 
2023. 

hi ChvW:ophe-v B. L~ 
Christopher B. Lunny, FBN 0008982 
Radey Law Firm 
301 South Bronough, Suite 200 
Tallahassee, Florida 32301 
Telephone: (850) 425-6654 
E-mail: clunny@radeylaw.com 
Secondary: kellis@radeylaw.com 

COUNSEL FOR PETITIONER, 
QUAIL ROOST TRANSIT VILLAGE I, LTD. 

9 

Exhibit F 
Page 9 of 10



CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that the foregoing Petition was filed by electronic delivery to: 

Florida Housing Finance Corporation, 

Attn: Corporation Clerk 
227 North Bronough Street, Suite 5000 
Tallahassee, Florida 32301 
CorporationClerk@floridahousing.org. 

Joint Administrative Procedures Committee 
680 Pepper Building 
111 W. Madison Street 
Tallahassee, Florida 32399 
japc@leg.state.fl.us 

This 2l5t day of February, 2023. 
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FHFC Case No.:  2023-027VW

FEB 21 2023 4:45 PM
ST A TE OF FLORIDA 

FLORIDA HOUSING FINANCE CORPORATION 

DOCKSIDE AT SUGARLOAF KEY, LLC 

Petitioner, 

HOUSING 
. i~?ORAT!ON 

V. APPLICATION NO. 2019-00SCS/2021-
291 CS/2022- CS 

FLORIDA HOUSING FINANCE 
CORPORATION, 

Respondent. 
I -----------------

PETITION FOR WAIVER OF 
RULES 67-48.004(3)(E) AND 67-48.0072(21)(B) 

Petitioner, Dockside at Sugarloaf Key, LLC, a Florida limited liability company 

(the "Petitioner") submits its petition to Respondent, Florida Housing Finance Corporation 

( the "Corporation"), for a waiver of Rules 67-48. 004(3 )( e) and 67-48. 0072(21 )(b ), F .A. C. in effect 

at the time Petitioner submitted its application in response to the Corporation's Request for 

Applications 2018-115 (the "RF A"), to allow Petitioner to (i) change the Development Site and 

Development Location Point for the Development, and (ii) extend the Firm Loan Commitment 

deadline for the State Apartment Incentive Loan ("SAIL") funding allocated to Petitioner pursuant 

to the RF A. In support of this petition (the "Petition"), Petitioner states as follows: 

A. Petitioner and the Development. 

1. The name, address, telephone, and facsimile numbers for Petitioner and its qualified 

representative are: 

MIADOCS 25845307 l 

Dockside at Sugarloaf Key, LLC 
c/o Rural Neighborhoods, Inc. 
19308 SW 380th Street 
Florida City, FL 33034 
(305) 242-2142 
SteveKirk@ruralneighborhoods.org 
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The name, address, telephone, and facsimile numbers of Petitioner's attorneys are: 

Gary J. Cohen, Esq. 
Shutts & Bowen LLP 
200 S. Biscayne Blvd., Ste. 4100 
Miami, FL 33131 
Telephone: (305) 347-7308 
Facsimile: (305) 347-7808 
Email: gcohen@shutts.com 

2. Pursuant to the RF A, Petitioner timely submitted its application for low-income 

housing tax credits ("Credits") and SAIL funding. See Application Number 2019-008CS 

("Application"). Petitioner was preliminarily awarded $1,366,400.00 in SAIL funding under the 

RFA (the "SAIL Award"). The SAIL Award Firm Loan Commitment issuance deadline was 

originally January 2, 2020, which was twelve (12) months from the invitation to enter credit 

underwriting, which date was extended at a December 2019 meeting of the Board of Directors of 

the Corporation ("Board") to July 1, 2020, and extended again at a July 2020 Board meeting until 

January 31, 2021, extended at a January 2021 Board meeting until January 31, 2022, and extended 

at a January 2022 Board meeting until January 31, 2023. It is the Corporation's policy that, since 

the extended deadline did not expire until after the Corporation's January 27, 2023 Board meeting, 

this petition for further extension of such deadline is timely filed for consideration at the March 10, 

2023 Board meeting. 

3. The SAIL Award is a critical part of the financing for the new construction of 

affordable family/workforce housing to be known as Dockside at Sugarloaf Key, serving income 

qualifying persons (the "Development"). The development is located in Monroe County. 

4. For the reasons explained more fully below, the SAIL Award Firm Loan 

Commitment will not be issued by the January 31, 2023 deadline. Also as more fully explained 

below, as a result of litigation with neighboring landowners in Monroe County which has recently 

been concluded and settled, Petitioner proposes to move its existing Development Site for the 

- 2 -
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Development to the east in order to be located in a safer non-high velocity flood zone area (which 

revised site includes a substantial portion of the property under site control at the time of the 

original application). As a result of the relocation of the original Development Site, the 

Development Location Point indicated in the Application will no longer be located within the 

boundaries of the revised Development Site, but a newly designated Development Location Point 

will be located within the boundaries of the revised Development Site (see Exhibit A for location 

of original and revised Development Site and Development Location Point). 

B. Rules from Which the Waiver is Sought. 

5. The relevant portions of the Rules in effect at the time the SAIL funds were awarded 

for which this waiver is sought, provide as follows: 

(a) Rule 67-48.004(3) provides that " ... notwithstanding any other 
provision of these Rules, the following as identified in the 
Application must be maintained and cannot be changed by the 
Applicant after the applicable submission, unless provided 
otherwise below: 

... ( e) Site for the Development ... 

As noted above, a sketch of the original Development Site and original Development 

Location Point contained in the Application is attached as Exhibit A, as is a sketch of the revised 

Development Site and new Development Location Point. 

(b) Rule 67-48.0072 provides that "(21) Information required by the 
Credit Underwriter shall be provided as follows: 

*** 
(b) For SAIL, EHCL, and HOME, unless stated otherwise in a 
competitive solicitation, the firm loan commitment must be issued 
within twelve (12) months of the Applicant's acceptance to enter 
credit underwriting. Unless an extension is approved by the 
Corporation in writing, failure to achieve credit underwriting report 
approval and issuance of a firm loan commitment by the specified 
deadline shall result in withdrawal of the preliminary commitment. 
Applicants may request one (1) extension ofup to six (6) months to 
secure a firm loan commitment. All extension requests must be 

- 3 -
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submitted in writing to the program administrator and contain the 
specific reasons for requesting the extension and shall detail the time 
frame to achieve a firm loan commitment. In determining whether 
to grant an extension, the Corporation shall consider the facts and 
circumstances of the Applicant's request, inclusive of the 
responsiveness of the Development team and its ability to deliver 
the Development timely. The Corporation shall charge a non
refundable extension fee of one (1) percent of each loan amount if 
the request to extend the credit underwriting and firm loan 
commitment process beyond the initial twelve (12) month deadline 
is approved. If, by the end of the extension period, the Applicant has 
not received a firm loan commitment, then the preliminary 
commitment shall be withdrawn." Rule 67-48.0072(21)(b), F.A.C. 
(2019). 

C. Statute Implemented. 

6. The Rules for which a waiver is requested are implementing, among other sections 

of the Florida Housing Finance Corporation Act (the "Act"), the statute that created the SAIL 

program and provides for the allocation of Housing Credits. See §§ 420.5087 and §§ 420.5099(2), 

Florida Statutes (2021 ). 

7. Pursuant to Chapter 120.542(1 ), Florida Statutes, "strict application of uniformly 

applicable rule requirements can lead to unreasonable, unfair, and unintended results in particular 

instances. The Legislature finds that it is appropriate in such cases to adopt a procedure for 

agencies to provide relief to persons subject to regulation." Therefore, under Section 120.542(1), 

Florida Statutes and Chapter 28-104, F.A.C., the Corporation has the authority to grant waivers to 

its requirements when strict application of these requirements would lead to unreasonable, unfair, 

and unintended consequences in particular instances. Specifically, Section 120.542(2) states: 

"Variances and waivers shall be granted when the person 
subject to the rule demonstrates that the purpose of the underlying 
statute will be or has been achieved by other means by the person 
and when application of a rule would create a substantial hardship 
or would violate principles of fairness. For purposes of this section, 
"substantial hardship" means a demonstrated economic, 
technological, legal, or other type of hardship to the person 
requesting the variance or waiver. For purposes of this section, 

- 4 -
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"principles of fairness" are violated when the literal application of a 
rule affects a particular person in a manner significantly different 
from the way it affects other similarly situated persons who are 
subject to the rule." Section 120.542(2), Florida Statutes. 

8. In this instance, Petitioner meets the standards for a waiver. 

D. Justification for Petitioner's Requested Waiver 

9. Petitioner was previously granted multiple extensions to secure a firm loan 

commitment of the SAIL Award, extending such deadline to January 31, 2023. A further extension 

of the deadline to secure a firm loan commitment may not be granted without a waiver of the Rule. 

10. Petitioner is requesting an extension of the deadline to secure a loan commitment 

from January 31, 2023 to July 31, 2023, to have additional time to complete permitting and credit 

underwriting for the Development. In addition, Petitioner is requesting to relocate the 

Development Site contained in the Application to the east, including the location of the 

Development Location Point since the original Development Location Point in the Application 

will no longer be located within the boundaries of the revised Development Site. The reasons for 

this request are as set forth below. 

11. Petitioner has faced substantial opposition from organized entities and neighboring 

landowners in Monroe County to its major conditional use application causing the Developer and 

Applicant to retain planners, traffic engineers, biologists, legal counsel, and other professionals to 

establish an extensive record and address expressed concerns. These groups have previously 

appeared before board and staff on several occasion expressing various reasons for their opposition 

to affordable housing. 

12. Petitioner held two large voluntary public meetings of an estimated 100 and 80 

attendees on Sugarloaf Key in which it presented conceptual drawings and polled neighborhood 

reactions to design alternatives. In addition, the Petitioner participated on October 1, 2020 in 

- 5 -
MIADOCS 25845307 1 

Exhibit G 
Page 5 of 52



mandatory community meeting and public participation required by the Monroe County Planning 

and Environmental Resources Department in accordance with the Monroe County Land 

Development Code. 

13. Petitioner participated in a public Development Review Committee meeting on 

November 16th, 2020 in which Monroe County presented its staff report recommending approval 

of requested conditional uses and heard public comment. 

14. Petitioner participated in an extensive public meeting of the Monroe County 

Planning Commission on December 16th, 2020 in which the conditional uses were approved 5-0 

after public participation. In addition to supportive presentations, entities in opposition presented 

consultant experts in their effort to construct an alternate record. 

15. Entities opposed to this approved action filed an appeal of the Planning 

Commission approval to the Florida Division of Administration Hearings ("DOAH") on 

February 5, 2021. Oral arguments were heard at DOAH on July 13, 2021, and on July 22, 2021 

the DOAH Administrative Law Judge affirmed in all respects the issuance of the major conditional 

use permit for the development. A copy of the DOAH decision is attached as Exhibit B. 

16. On August 18, 2021, the entities who appealed the Planning Commission's 

approval to DOAH filed a Petition for Writ of Certiorari in Circuit Court for Monroe County, 

Florida, seeking to overturn the above-described DOAH order (which order had upheld the 

decision of the Monroe County Planning Commission to approve a conditional use permit for the 

development). Petitioner filed its response on September 29, 2021, at which time the parties 

engaged in drawn out settlement negotiations. The parties reached (on January 4, 2023) final 

agreement on resolution of the litigation, which will permit Petitioner to proceed with the 

- 6 -
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Development. A copy of the final settlement agreement between the parties is attached as 

Exhibit C. 

17. As a result of the final settlement agreement between the parties, Petitioner has 

agreed to relocate the Development Site as more clearly indicated in the sketch attached as 

Exhibit A. Such relocation would result in the Development being located in a safer non-high 

velocity flood zone area. 

18. Petitioner has agreed to the provisions of the final settlement agreement and is 

submitting this Petition in order to preserve the viability of the Development (and the sister 

development known as The Landings at Sugarloaf Key, which is the subject of a separate petition 

for waiver being submitted simultaneously herewith). 

19. The requested waiver will not adversely affect Petitioner, the Development, any 

other party that applied to receive SAIL funding in the RF A or the Corporation. A denial of the 

Petition, however, would (a) result in substantial economic hardship to Petitioner, as it has incurred 

substantial costs to date toward ensuring that the Development proceeds to completion; (b) deprive 

Monroe County of the provision of much needed affordable workforce housing; and ( c) violate 

principles of fairness. § 120.542(2), F.S. 

20. As discussed above, the delays have been caused by circumstances outside 

Petitioner's control. As a result, the delay makes it impossible to meet the January 31, 2023 

deadline for issuance of a firm loan commitment, or to undertake the Development as contemplated 

in the Application. 

21. The requested waiver will ensure the availability of SAIL and Housing Credit 

equity funding which will otherwise be lost as a consequence of the development delays described 

herein. 

- 7 -
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E. Conclusion 

22. The facts set forth in Sections 11 through 18 of this Petition demonstrate the 

hardship and other circumstances which justify Petitioner's request for a Rule waiver; that is, the 

delay in permitting and securing of necessary development approvals for the new construction of 

the Development caused by neighborhood opposition and the loss of a substantial sum of money 

should the transaction not go forward. 

23. As demonstrated above, the requested waiver serves the purposes of 

Sections 420.5087 and 420.5089, Florida Statutes, and the Act, as a whole, because one of their 

primary goals is to facilitate the availability of decent, safe, and sanitary housing in the State of 

Florida to low income persons and households. Further, by granting the requested waiver, the 

Corporation would recognize principles of fundamental fairness in the development of affordable 

rental housing. 

24. The waiver being sought is permanent in nature. Should the Corporation require 

additional information, a representative of Petitioner is available to answer questions and to 

provide all information necessary for consideration of this Petition. 

WHEREFORE, Petitioner respectfully requests that the Corporation: 

A. Grant this Petition and all the relief requested therein; 

B. Grant a waiver of the Rule to extend the deadline to secure a firm loan commitment 

from January 31, 2023 to July 31, 2023, and not require that an additional extension fee be 

imposed; 

C. Grant a waiver of the Rule to permit the relocation of the Development Site (and 

the Development Location Point thereon) as requested herein; and 

D. Award such further relief as may be deemed appropriate. 

- 8 -
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Respectfully submitted, 

Gary J. en, Esq. 
Shutts & Bowen LLP 
Counsel for Dockside at Sugarloaf Key, LLC 
200 S. Biscayne Blvd., Ste. 4100 
Miami, FL 33131 
Telephone: (305) 347-7308 
Fax: (305) 347-7808 
E-Mail: gcohen@shutts.com 

CERTIFICATE OF SERVICE 

The original Petition is being served by overnight delivery, with a copy served by electronic 

transmission for filing with the Corporation Clerk for the Florida Housing Finance Corporation, 

227 North Bronough Street, Tallahassee, Florida 32301, with copies served by overnight delivery 

on the Joint Administrative Procedures Committee, 680 Pepper Building, 111 W. Madison Street, 

Tallahassee, Florida 32399-1400, this_ day of February, 2023. 

- 9 -
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hen, Esq. 
BowenLLP 

Counsel for Dockside at Sugarloaf Key, LLC 
200 S. Biscayne Blvd., Ste. 4100 
Miami, FL 33131 
Telephone: (305) 34 7-7308 
Fax: (305) 347-7808 
E-Mail: gcohen@shutts.com 
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STATE OF FLORIDA 
DIVJSJON OF ADMlNISTRATIVE HEAR~GS 

LOWER DENSITY FOR Low1rn SUGARLOAF, 
LLC, 81.]GARL0AF SHORES PR0PERIT 

OWNERS ASSOCIATION) INC., SOUTH 

POINT HOMEOWNERS, LLC; STwART 

SCHAFFER; ~JACK Y1ARCHANT; JOHN 
CoLEY AND WILLIAM L. WALDROP 

FAIVTILY TRUST 12/13/11> 

Appellants~ 

vs. 

MONROE COUNTY PI.ANNING 

COMMISSION AND LOVvER KEYS 
COMMUNITY CENTER CORPORATION, 

Appellees. 

------------~----·/ 

FINAL.ORDER 

Case No. 21-0494 

Pursuant to section 102-185(£\ Monroe County Olde (MCC),1 Appellants, Lower 

Density For Lower Sugarloaf, LLC; Sugarloaf Shores Property Owners Associati.on, 

Inc.; South Point Homeowners~ LLC; Stuart Schaffer; Jack :Marchant; John CoJey; 

and the Wmiam L. Waldrop Family Trust 12/13/11 (Appellants), seek review of 

Monme County Planning Commission (Commission) Resolution No. P35-20 

(Resolution). 

rrhe Resolution approved a development application requesting issuance of a 

major conditional use permiL by Lower Keys Community Center Corporation 

(LKCCC) for the proposed development of 88 multifamily deed-restricted affordable 

emp]oyee housing dwelling units at the intersection of Overseas Highway/U.S. 

Highway 1 and S01,1th Point Drive on Suga1foaf Key, near approximate mile 

m:uker 16. 7, oce,anside (Application). 

1 Patt II of the Momoo County Code is often .referred to as the Land Developm~nt Code (LDC). For 
purposes of this Final 0:rder, 1·elevantprovieions will be referred to a.s beingp.·ni of the MCC. 
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On Def:ember 16, 2020, the Commission held ::i duly noticed public meeting 

(Public Meeting) to hear and consider the Application. Based on its consideration of 

the record developed at the Public Meeting, the Commission passed and adopted the 

Resolution, and approved the Application, on December 16, 2020. The Resolution 

was rendered on January 8, 2021. The "Appeal to Hearing Officer (State of Florida 

Divis.ion of Administrative Hearings - DOAH)'' (Appoal) was filed by Appellants 

'With the Monroe County Planning and Environmental Resources Department 

(MCPERD) on Fehruary 5, 20 21. The Appeal was referred to the Division of 

Administrative Hearings (DOAH) on February 11, 2021. The ten-volume Record of 

the underlying proceeding, consisting of pages 1 through l 287~ was thereafter 

electronically filed on the docket and transmitted on a CD--R to DOAH on 

February 12, 2021. 

On February 16, 2021) a scheduling order was entered that established the 

br.1efing schedu1o for Lhe appeal pursuant to section 102-21 71 MCC. Appellants filed 

an enopposed :Motion for an Extension of Time to Filo the Initial Brief, which was 

granted. Theda te for filing the initial brief was set for J\fay 13, 2021. 

On March 15, 2021) LKCCC, the owner of the property and applimnt for the 

major conditional use permil, moved to intervene in this proceeding. rrhe motion 

was granted, and LKCCC was accepted with full party rights a A anAppellec. 

On April 6 1 2021, Appellants filed a Motion to Stay, requestjng that this 

proceeding be stayed to allow a related Commission resolution, Resolution P36-20, 

which approved an affordable housing project of '~greater than 20 units" for the 

same project and property) to be resolved contemporaneous with th.1£1 case. 

On April 20, 2021) a telephonic hearing was held on the Motion to Stay at which 

all parties were n~presentod. Due to the unavailability of the then-presiding 

Administrative Law Judg0 (ALJ), Suzanne Van Wyk, the motion was heard by the 

undersigned. At the commencement of the motion hearing, the undersigned advised 

the parties of a possible conflict created with the intervention ofLKCCC, whose 

counsol is a member of the law firm th:;1t served asALJ Van Wyk's ethics counsel in 

2 
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her election campaign for judicial office in 2018. Appellants thereafter filed a 

1\fotion to Recuse ALJ Van \Vyk, and this case was tra nsferrcd to the under sJgned. 

After consi.dcra tion of the motion, responses) and argument1 the Mo lion to Stay 

was denied. 

On May 10) 2021, Appellants filed a motion to extend the deadline to file the 

Initial Brief by seven days, until May 20, 2021. The Motion was gr:rntcd. 

On May 14, 2021 1 Appellants, without filing a motion for leave to do so, filed a 

Supplement to Record. Appellants did not file a memorandum of the au.thori ty 

under whj ch the supplement was filed. On May 20, 2021 ~ LKCCC filed a Motion to 

Strike Appellants' "Supplement to Record." On June 8, 2021, the Motion to Strike 

was granted, and the Supplement to Record has been given no consideration in the 

development of thi.s Final Order. 

The Initial Brief was timely filed on May 20, 2021. Appellees' Answer Briefs 

were timely filed on June 22, 2021. On June 24, 2021, Appellant filed a Motion for a 

5-Day Extension of Time to J?ile tho Reply Brief, and on that same day the 

undersigned entered an Order to Show Cause directing Appellees to explain the 

basis for any objection to the Motion. Upon review of the response to th0 Order to 

Show Cause, the Motion for a 5-Day Extension of rrime was granted1 and the Reply 

Brief submission date was extended to July 6, 2021. Appellants' 22-page Reply Brief 

wa 8 thereafter tjmely filed on th.at date, accompanied by a Motion to Exceed Page 

Limit. 

On July 12, 2021, Stuart Schaffer, a party to this proceeding, filed a Motion to 

Appear Pro Se and Participate in the Oral Argument. Also, on ,:July 12, 2021, 

Appe]fa nts filed a Notice of Supplemental Authority of the Final Order in Florida 

Keys Jifedia, LLC v. 1v.fonroe County Planning Commission, Case No. 16-0277 (Fla. 

DOAH June li 2016). 

Oral argument was heard by Zoom teleconference on Ju)y 13, 2021r at which 

Appellants, Motion to Exceed Page Limit and Mr. Schaffer's Motion to Appear Pro 

Se and Participate in the 0ml Argument were granted. Appellocs were also granted 

3 
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leave to file a two-page response to the Florida, Keys Media Final Order> which was 

filed on July 19~ 2021. 

ISSLES 

Appellants raise five issues on appeal: (1) that the Commission erred in 

approving the Application despite there beine no competent substantial evidence of 

LKCCC's financial capacity to develop the property; (2) that the Commission erred 

in approving the Application despite there being no competent substantial evidence 

that the project will meet the "local needs1
' rnquirement of the MCC; (3) that the 

Commission's Public Meeting denied Appellants rluc process, and was 

fundamentally unfair; (4) that the Commission erred in approving the Application 

despite the failure of the projecL to comply with the "phasing and aggregation'' 

requirements of the MCC for reserved outp,·ncels; and (5) that the Commission 

erred in approving the Application despite the failure of the project to comply with, 

and the projecrs inconsistency with) the Lower Keys Livable CornmuniKeys Plan 

CCommuniKeys Plan'). 

B.,\CKCROUND 

LKCCC proposes the development of88 multifamily d0ed-restricted affordable 

employee housing d\velling units at the intersection of Overseas Highway/U.S. 

Highway 1 and South Point Drive on Sugarloaf Key, near approximate mile marker 

16. 7, oceanside (the Project). Tho general description of the Project ia as follows: 

Dockside consist::; of 28 units [in one building with three 
connected sections] on a pa.reel of 1.95 acres on the west 

side of S. Point Drive, with the Landings [60 units in 
seven structures] on a parcel of 3.34 acres on ihe east of 
South Point Drive, adjacent to a parcel which is not part 
of this project. Also on the western side of the Dockside 
parcel) there is another parcol> also not a parL of th€ 
project. 

The :Project js proposed with a new entrance to U.S. Highway 1 {''U.S. 1') at the 

Landings side that will serve as the primary and only entrance to the Landings. 

4 
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The new entrance is designed with right turn in and right turn out lanes, and a 

separate left turn lane for soulh-bound traffic. 

The existing South Point Drive entrance from U.S. 1 is designed to add a right 

turn in deceleration lane, a right turn out acceleration lane) and a left turn queuing 

lane. A new roundabout is proposed for South Point Drive, designed to slow traffic 

along South Point Drive and djrect traffic into Dockside. 

A ne,v bus stop is proposed for South Point Drive to serve public transit and 

school busses. 

Evidence in the E,ecord of the Commission Public Meeting 

'rho Application was filed onA.ue;u~t 14, 2020, by Donald Leland Craig, AICP; 

and Erica Sterling of Spottswood, Spottswood~ Spottswood & Sterling) PLLC> 

sGokiug issuance of a major conditional use permit pursuant to 

section 110-70~ MCC. 

A major conditional use permit is necessary pursuant to section 130-93(c)(9), 

MCC, which requires dwelling units involving more than 18 units, desie;nated as 

omployee housing) be approved by the Commission as a major conditional use 

permit. 

On October 1, 2020 1 a public community meeting was held in accordance with 

sE.::ction 1 l0-70(c), MCC. 

On or about December 7, 2020, the .staff ofMCPERD filed a supplemental Staff 

Report in the Commission's record of this procoeding, containing a review of 

pertinent Monroe County Comprehensive Plan and MCC provisions, and 

recommending approval of the Application, subject to recommended conditions of 

approval. 

ThB Public Meeting was properly noticed and set for December 16, 2020. On that 

date, the Commission conducted a quasi-judi.cial hearing un the i\pplication. 

At the Public Meeting; the Commission was represented by John J. Wolfe, 

Esquire. Brad Stein, the Planning Development Review Manager) who was a(-cepted 

as .sin oxpert in planning, presented Lhe supp.lE:~mcmtal Staff Report to the 
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Commi.s:;ion. rrestifying at the Public Meeting were the following representatives 

and professional consultants ofLKCCC: Donald Craig, AICP; Steven Kirk) 

President of the managing member ofLKCCC; Karl Peterson) P.E. 1 LKCCC's traffic 

engineer; and Harry Delashmutt, LKCCC's environmental and biological regources 

expert. Offering testimony on behalf of Monroe County was Emily Schemper, Seni.or 

Director· of Planning and Environmental Resources, who was nccepted as an expert 

in planning; Michael Roberts, Assistant Director of Environmental Resomx:cs, who 

was accepted as an expert in biology and onvirunmental resources; and Mr. Stein. 

Testimony was taken from 24 members of the public, mostly nearby resident3) 

\vith five in favor~ and 19 in opposition to the Application. 

Andr0w Tobin, Esquire, appeared on behalf of .Appellants> and provided oral 

legal argument. Also appearing on behalf of Appellants was Stuart Schaffer, 

President of Lhe Sugarloaf Shores Property Owners Association; Jack Marchant, 

representing South Point Homeowners, LLC; John Coloy> a party; Bill Waldrop, a 

party representative; and expert witneAscs Juan Calderon, P.E., a professional. 

traffic operati.onal engineer; Max For-gee, a planner; Phil Frank, an environmental 

consultant; and flames Carras> a financial consultant. Several of Appellants) 

speakers submitted written reports that w€re in the record before the Commission. 

The Resolution identified. the following evidence as having been presented at the 

Pub}jc Meeting, which was incorporated and transmitted as part of the record: 

1. Major conditiona] use permit development application 
received by the [MCPERDJ on i\uguat 14th, 2020; 

2. Site plan ('Site Plan>) prepared by PQH Group Design 
Inc., signed-and~sealed by Aldo Minozzi, .A.IA, dated/on 
October 19th, 2020; 

3. Building elevations ("Building Elevations") prepared by 
PQH Group Design Inc.} signed-and-sealed by Aldo 
Minozzi R.A.) dated/on October 19th~ 2020; 

:L Building floor plans CBuilding Floor Plans1
) prepared 

by PQ H Group Design Inc., signed-and-sealed by Aldo 
Minozzi RA., dated/on Ju]y 31) 2020; 
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5. Drainage plan ('Drainap;e Plan'') prepared by GRA.EF 
(GRAEF USA)> signed-and-sealed by Nelson H. Ortiz, 
P.E., dated/on October 21, 202-0; 

6. Photometric plan ("'Photometric Plan'J prepared by 
PQH Group Design Inc., signed-and-sealod by Thomas C. 
Nicl$en, P.E. 1 dated/on October 19th, 2020; 

7. Landscape plan CLandscapc Plan') signed-and-sealed 
by Brown & Crebbi.n Design Studio Inc., by/via Richard 
Brown, FRLA, dated/on October 22nd, 2020; 

8. ExisLing conditions report (<'Existing Conditions 
Reporf' or ~<ECRn) prepared by Biosurveys, Inc., signed by 
Harry DeLashmutt, March 16th, 2020; 

9, Boundary survey ("Boundary Surve~/J by Florida Keys 
Land Surveying, LLC, signed-and sealed by Eric A. 
Isaacs, P.S.M., dated/on a revised date of .July 29th, 2020; 

10. Trallic study Crl"raf:fic Study)') by KBP Consulting) 
Inc.) signed-and-sealed by Karl B. Peterson) P.E., dated 
December 2019, and furthennore updated dated 
July 2020 and December 2020; 

11. Sworn testimony of representatives of the property 
owner and the prnperty owner's professional consultants, 
·including but not limited to Donald Craig, AlCP, Harry 
De]{-lshmutt, Karl Peterson~ P.E., Steven Kirk, and Nelson 
Ortiz, P.E.; 

12. Sworn testimony of MCP ERD professional staff, 
including but not limited to the sworn testimony of the 
Departmenfs Senior Dir0cto.r Emily Schemper1 tho sworn 
tef;timony of the Assistant Director of the Dopartrnent' s 
Environmental Resources Office Michael Roberts, and 
sworn testimony of the Department's Development 
Review Manager Bradley Stein; 

13. Written protest request forms from members of the 
public) more particularly contained in the Department's 
file maintained for tht2 instant development 
applicationirequest for hearing and consideration of the 
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subject major conditional use perm.it application received 
from the property owner; 

14. Written public comment from members of the public, 
more particularly contained in the Department>s file 
maintained for the instant development 
application/request for hearing and consideration of the 
subject major conditional use permil development 
application received from the property owner; 

15. Sworn testjmony of various members of the pub]fr: 
speaking in support of and speaking in opposition to the 
property owner's development application; 

16. A two--page (2-page) letter from counsel for certain 
member3 of the public, submittod by Andrew Tobin, Esq., 
dated December 11th, 2020, and oral legal argument of 
Mr. Tobin; 

1 7. Additional miscellaneous documents contained in the 
Department's file maintained for the instant development 
application/request for hearing and consideration of the 
subject major conditional use permit development 
application received from the property owner; 

18. Advice and counsel of John J. Wolfe, Esq., counsel to 
the [] Commission. 

At the conclusion of the Public Meeting, the Comrni8sion votGd unanimously tu 

approve the Application. That decision is memorialized in the Resolution, rendered 

on January 8) 2021. The Resolution made the follm"i-ri.ng "initial" findings of fact: 

1. The subject property is located in the Suburban 
Commercial ("SC'1 Land Use CZoning'; District; and 

2. The subject property is located tho Mixed 
U se/Commorcial CMC'') Future Land Use l\fap C'FLUM')) 
catee;ory; and 

3. The subject property is located within an iHCa designed 
Tier ITT ("Infill Area')): and 
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4. Pursuant to [lVICC] Section 130-93(c)(9), the proposed 
development Bhall require a major conditional use permit; 
and 

5. [IV[CCj Section 110-67 furniBhes the standards which 
are applicable Lo all conditional uses. When considering 
applications for a conditional use permit, this tribunal 
shall consider the extcn l to which: 

(a) The conditional use is consistent with the purposcB, 
goalsj objoctives and policies of the Comprehensive Plan 
and this [MCC]; 

(b) rrhe conditional use is consistent with the community 
character of the immediate vicinity of the parcel proposed 
for development.; 

(c) The design of the proposed development mm1m1zes 
adverse effects) including visual impacts, of the proposed 
use on adjacent propertios; 

(d) The proposed use will have an adverse effect on lhe 
value of surrounding properties; 

(e) The adequacy of public facil5tics and services; 

(f) The applicant for condition.al use approval has the 
financial and technical capacity to complete the 
development as proposed s.nd has made adequate legal 
provision to guarantee the provision and developmfmt of 
any improvements associated with the proposed 
development; 

(g) The development will adversely affect a known 
archaeological, hjstoriral or cultural resource; 

(h) Public access to public beaches and other waterfront 
areas is prnsorved as a part of the proposod development; 
and 

(i) 'I'he proposed use complies with all additional 
standards imposed on it by the particular provision of the 
[TV[CC] authorizing such use and by all other applicable 
requirements; and 
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6. Development shall be consistent with the [MCC]; and 

7. Development shall be con sis tent with the Monroe 
County Comprehensive Plan~ and 

8. Devf!lopment shall be consistent with the Principles for 
Gujding Development ju the Florida Keys Area of Critical 
State Concern. 

The Resolution then made the folloMng "further initial'' findings of fact and 

conclusions of law: 

1. The property owner's development application is 
consistent with the provisions and intent of the Monroe 
County Year 2030 Comprehensive Plan, specifically: 

A. rrhe development is consistent with tho purpose of 
the Mixed U se/Commercinl ("]VIC") futur0 land use map 
category) as set forth in Policy 101.5.6; and 

B. The development is consistent with the future land 
mm densitjes and inten:=;ities) as set forth m 
Comprehensive Plan Policy 101.5.25. 

2. The property owner's developmenL application is 
conmstent v-rith the provisions and intent of the [MCC], 
specifica Uy: 

A. ·with execution of attached conditions, the 
development is consistent with the purpose of the 
Suburban Commercial ("SC') Land Use ("Zoning") 
District, as set forth in []\.fCC] Section 1.'.30-46; and 

B. With ex.ecution of a ttad1ed conditions, the land uses 
of the development are permitted within tho Suburban 
Commercial C'SG)) Land Use ("Zoning)') District, as set 
forth in [l'vICC] Section 130 -9 3; and 

C. With ex:ocution of attached conditionsr the 
development meets all of the standards for a 
conditional use permit as set forth in [MCC] Section 
110-67; and 

10 

Exhibit G 
Page 21 of 52



3. Tho property owner's development application is 
consistent with the l-'rjnciples for Guiding Development in 
the Plorida Keys Area of Critical State Concern. 

rrhe Resolution concluded by expressing the Commission's concurrence with the 

advice and counsel of its lee;11l counsel; the documentary and testimonial contentions 

of LKCCC in support of the Application; and the recommenda ti.ans, findings, and 

conclusions of the MCPERD's profossional staff, and resolved that: 

Following considered review of the full record b-efore it, 
ba3ed upon competent substanti.a l evidence in the record, 
more particularly referenced above in tho foregoine; 
prefatory and operative recitals, prefatory and operative 
findings of fact, and prefatory and operative conclusions of 
law I all detai}jng said evidence, and detailing the [ ] 
Commission's concurrence with particular oral assertions 
of law and contentions or determinations of fact and law 
in the record, the [ ] Commission heroby approves the 
property owner's development application requesting 
approval ofi.ssuance of a major conditional use permit. 

The Application approval was made subject to the following conditions: 

1. The proposed development i.s currently in compliance 
with Monroe County Comprohensive Plan Policies 
301.1.1, 301.2.1, 301 .2.2, 301.2.3 and 301.2.4, as well as 
[lv.[CC] Sections 114-2(a)(l)(a.), (b.) and (c.). There is 
currently adequate roadw·ay capacity available at this 
time, but this shall not guarnntee the adequacy or 
availability of public facilities at subsequent stages of 
development re,ricw. The applicant'proporty owner ho:reby 
acknowledges and agrees that any traffic level of service 
conditions in the development order are preliminary, and 
only represent a conditional concurrency determination. A 
fiual concurrency revi.ew shall [be] completed during 
building permit review to ensuro adequate roadway 
capacity is confirmed and the adopted level of service is 
maintained. In areas of the County that are served by 
marginal or inadequate facilities, developments may ·be 
approved, provided that the development in combin:::ition 
with a11 other pnmitLed development will not decrease 
travel speed by more than five pm:cent (5%) below Level
of-Service (''LOS") C, and m1t1gation is provided. 
J\.frLigation may be in the form of specific improvements or 
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proportioned shared contribution towards improvements 
and strategies identified by the County~ andlor by the 
Florida Department of Tran8portation ('1FDOT') to 
address any level of service degradation beyond LOS C 
and/or deficiencies. The applicant shall submit evidence of 
an agreement between the applicant and the FOOT for 
jnclusion in any contract or agreement for improvements 
to U.S. Hjghway 1. For roadway improvements requh-ed, 
the applicant/property owner may utilize: 

a. rrhe necessary facilities and services wm be in place at 
the ti.me a development permit is issued; or 

b. The necessary facilities and services are in place at 
the time a certificate of occupancy, or its functional 
equivalent is issued, Prior to commencement of 
construction, the applicant shall onter into a binding and 
legally enforceable commitment to the County to assure 
construction or improvement of the facility; or 

c. A binding executed contract in place at tho time a 
permit is issued which provides for the commencement 
of the actual construction of the required facilities or 
provision of services; or 

d. An enforceable development agreement guaranteeing 
that the necessary facilities and services will be in place 
with the issuance of a permit. An enforceable 
development agreement may include, but jg not limited 
tor development agreements pursuant to Section 
163.3220, Florida Statutes~ or an agreement or 
development order issued pursU$.nt to Chapter 380, 
Florida Statutes; or 

e. A proportionate share contribution or construction 
that is :-lUfficient to accomplish one or more mobili.ty 
improvemcmt(s) that will benefit a regi.onally significant 
transportation facility. A proposed proportionate fair. 
share mitigation $hall be reviewed pursuant to Section 
126~2, [MCC]. 

2. Prior to issuance of the building: permit1 a Notice of 
Intent from the FDOT for the proposed ingress and egress 
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directly from U.S. Highway 1 for the Landings portion of 
tho property owner's project must be provided. 

3. Prior to issuance of a Certificate of Occupancy for any 
dwelling units within the Landings portion of the 
property owner's project, an issued FDOT permit for the 
proposed ingress and e~ress directly from U.S. Highway 1 
for lhe Landjngs portion of the project musL be provided. 

4. If the FDOT does noL approve the proposed new access 
point on r .S. Highway 1 for the Landings portion of the 
project) the property owner~s project will be required to 
come before the [] Commission as an Amendment to the 
subject major conditional use permit. 

5. Prior to issuance of building permit(s), the 
applicant/property owner must obtain 88 Rate of Growth 
Ordinance ('ROG(r) n lloca tions, either through a 
reservation approved by the Monroe County Board of 
County Couunissioners) or through the permit allocation 
system quarterly application process. 

6. Prior to the issuance of a building permit(s) the fencing 
must comply with P.,ICC] Section 114-13. 

7. Prior to the issuance of a building permit(s) for any 
signav,e, all proposed signs must comply with [MCC] 
Chapter 142. 

8. Prior to the j ssuance of a building permit(s) all 
standards and requirements of the American with 
Disabilitfas Act ("ADA'J must be met. 

9. The scope of work has not been reviewed for compliance 
with Flo1·ida Building Code prior to tho issuance of 
building permit(s), new development and slructures shall 
be found in compliance by, including but not limited to, 
the Monroe County Building Department, the Monroe 
Conn ty Floodplain Administrator, and the local Office of 
the Fire Marshal. 
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On February 5, 2021) Appellants timely appealed the Commission's decision. On 

February 11, 2021, the appeal was referred to DOAH for briefing and oral 

argument. 

LEGAL DISCUSSION 

Jurisdiction 

Pursuant to a contract between OOAH and Monroe County, DOAH has 

jurisdiction to review by appeal the action of the Commission pursuant to section 

102-213) MCC. 

Standard of Review 

In rendering a final order, the undersigned is subject to the following standard of 

review: 

Within 45 days of oral argument, the hearing officer shall 
rouder an order that may affirm. 1 reverse or modify the 
order of the planning commission. The hearing officees 
order may reject or modify any conclusion of law or. 
interpretation of the county land development Tegulations 
or comprehensive plan in the planning commission's 
order, whether stated in the order· or necessarily implicit 
in the planning com.mission's determination, but he may 
not reject or modify any findinr,s of fact unless he first 
determines from ,9 review of the complete record, and 
states with partjcularity in hi.s order, that the findings of 
fact were not baaed upon competent substantial evidence 
or that the proceedjn.g before the planning commission on 
which the finrli.ngs were ba sod did not comply with the 
essential requfrcments of the law. 

§ 102-218(b\ MCC. 

The standard of review under. section 102-218(6), MCC, has beon applied to 

dotennine whether the Commissjon "applied the correct law." Haines City Cmt:y. 

Dev. v. Heggs> 658 So. 2d 523, 530 (Fla. 1995); see also l.Vliami-Dade Cty. u. 

Omnipoint l-Ioldings, Inc.: 863 So. 2d 195) 199 (Fla. 2003); Wolk v. Ed. of Cty. 
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Comm'rs, 117 So. 3d 1219, 1223-24 (Fla. 5th DCA 2013). The correct law rnay derive 

from the MCC. Wolk, 11 7 So. 3d at 1224. 

When used as an appellate standard of review, competent substantial evidence 

has been construed to be "legally sufficient evidence" or evidence that is ,:sufficiently 

relevant and material that a reasonable mind would accept it as adequate to 

support t.he conclusion reached." DeGroot u. Sheffield, 95 So. 2d 912, 916 (Fla. 

195-'7); see also Town of Manalapan v. Gyongyosi, 828 So. 2d 1029, 1032 (Fla. 4th 

DCA 2002)(' 1The 'competent substantial evidence> standard of review ... iis 

tantamount to legally sufficient evidence."). So long as there is competent 

gubstantial evidence supporti.ng the findings made by the Commission in re::iching 

its decision~ those findi.ng9 "''ill be sustained. See, e.g., Fla, Power & Light Co. v. City 

of Dania, 761 So. 2d 1089~ 1093 (Fla. 2000); Collier 2\lled. Ctr., Inc. u. Dept of HRS, 

462 So. 2d 83, 85 (Fla. 1st DCA 1985). Whether tho record also contains competent 

substantial evidence to support a different result is irrelevant. Clay Cty. u. Kendale 

Land Dev., Inc.> 969 So. 2d 11771 1181 (Fla. 1st DCA 2007); Fla. Pou;-er & Light Co., 

761 So. 2d at 1093; Educ. Dev. Ctr., Inc. v. City of W. Palm Bch. Zoning Dd. of App., 

541 So. 2d 106) 108 (Fla. 1989). The scope of review regarding the competent 

substantial evidence standard requi.ros only that the undersigned: 

review the record to assess the evidentiary support for the 
agcncis decision. Evidence contrary to the agency's 
decision is outside tho scope of the inquiry at this point, 
for the reviewing court above all cannot reweigh tho "pros 
and cons1

' of conflicting evidence. While contrary evidence 
may be relevant to the wisdom of the decision, it is 
irrelevant to the lawfulness of the decision. As long as the 
record contains competent substantial evidence to support 
the agency's decision~ the decision is presumed lawful and 
the court'sjol> is ended. 

Dusseau v. Metro. Dade Cty. Bd. of Cly. Comm 'rs, 794 So. 2d 12701 1276 (Fla. 2001). 

In determining whethor the Commission's decision is supported by competent 

subsiantial evidence, the hearing officer cannot '\;econd-guess" the wisdom of the 

decision, reweigh conflicting testimony, or substitute his or her judgment for that of 
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the Commission as to the credibility of v.ritnesses. Haine.'? City Cmty. Dev. v. Heggs~ 

658 So. 2d at 530. Furthermore, the i8sue is not whether the Commission)s decision 

is the best decision, the right decision, or even a wise decision, "These aro technical 

and policy-based determinations properly within the purview of the [Commission].>' 

Town of IV!analapan v. Gyongyosi, 828 So. 2d at 1032. In sum, the undersigned's 

function here i fl. to determine whether the Commission had before it any competent 

substnntial evidence supporting the findings in the Resolution. 1 not whether there is 

competent substantial evidence to support a contrary position. Fla. Power & Light 

Co.~ 761 So. 2d at 1093; Educ. Dev. Ctr., Inc., 541 So. 2d at 108. 

Issues on Apn0al 

I. Whether the Commission had comp~tent substantial eviq.ence ofLKCCC's 
financial capacity to develop the prop~rty. 

Section 110~67(f)) MCC, provides that: 

When considering applications for a conditional use 
permit, the Planning Di.rector and the Planning 
Commission shall consider the extent to which: 

(f) rrhe applicant for conditional use approval has the 
financial and technical capacity to complete the 
development as proposed and has made adequate legal 
provision to guarantee the provision and development of 
any improvements associaLed with the proposed 
development[.] 

At paragraph 5(t) of the Resolution's initial finding& of fact) the Commission 

determined that: 

The applicant for conditional use approval has the 
financial and techni.cal capacity to complete the 
development as proposed and has made adequate legal 
provision to e;uarantee the provision and development of 
any improvements associated with Lhe prnposed 
dt=lvelopmcnt[.] 
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AppeHant$ argue that "the County's Staff Report concludes that 'Staff has no 

evidence to support or disprove the applic.ant's financial and technical capacity.m 

However, the issue is not whether Monroe County staff had competent sub8.tantial 

evidence to support its recommendation, but rather whether the Commission had 

competent substantial e\idence to support its decision. 

Here, the Commission's finding that LKCCC has thG financial capacity to 

complete a development as proposed was supported by evidence of property 

ownership, and by evidence that the project had been approved for funding by the 

Florida Housing Finance Corporation (FHFC), which performs a financial analysis 

as a condition of its funding application review. The FHFC acknowledged, in its 

July 17, 2020, Order Grantjng Waiver of Rule 67-48.0072(21)(b), that LKCCC t
1
W8s 

selected to recoive State Apartment Incentive Loan (SAIL) funding and 9% Housing 

Tax Credits under Request for Applications (RFA) 201.8-115, to asmst in the 

construction of a workforce housing Development in Monroe County> Florida." That 

evidence is sufficient to establish that the Project is financially supported. 

James Carras was retained by Appellant~ Lower Density for Sugarloaf, LLC) to 

·'conduct the financia1 feasibility analysh, of the Dock Side and Landings projects." 

Mr. Carras has extemrive experience in consulting and teaching community 

economic development, including affordab]o housing finance. He has been certified 

as an economic development finance. professional by the National Development 

Council. He ha s taught at Harvard Uni ver si ty for the last seven years in the area of 

Urban Developmenl and Financing Affordable Housing, and previously taught 

similar. courses at rruffs University, University of South Florida) and MIT. His 

clients have included public agencies, nonprofit development orcn.nizations, and 

private devC!lopers, and his work for those clients has included preparing financing 

applications., including low-income housing tax credits and other financing 

incentives and options. Mr. Carras was asked to model whether the development 

proposed by LKCCC> as well as potentjal alternative developments, ,vere financially 

feasible. At the Public Meeting, Mr. Carras testified that: 
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the project as proposed in terms of the 88 units, despite 
the higher construction costs in 2020 and lower value of 
the credits the project is still financially feasible) but also 
the project is financially feasible at a lower total number 
of units. 

Appellants argue that Mr. Carras Wfls "cut offt and that he may have said 

something different if given more time. Howevc1\ his statement was clear, direct) 

andi by his own testimony, supported by his modeling. rrhus) it constitutes 

competent substantial evidence upon which the Commission was entitled to rely of 

LKCCC's financ:ial capacity to complete the development as proposed. The 

Commission's decision did not depart from the essential requirements of the law. 

II. Whether the Com.missi.on had competent suh8tantial ~vidence that the Proje.G.t 
will meet the "local need~( reg uirement of the MCC. 

At paragraph 1 of the Resolution's ini.tial findings of fact~ the Commission 

deten:nined that "[tJhe subject property is 1ocated in the Suburban Commercial 

('SC>) Land Use. ('Zoning) District[.t 

Section 130-46
1 
MCC, provides that "[t]he purpose of the [Suburban Commercial] 

district is to establish areas for commercial uses designed and intended primarily to 

serve the needs of the immediate planning area in which they are located. This 

district should ho established at locations convenient and accessible to residential 

areas to reduce trips on U.S. 1." 

Section 130-93> MCC1 provides, in pertinent part, that: 

(c) The following uses are permitted as major conditional 
uses in the Suburban Commercial district subject to the 
standards and procedures set forth in Chapter 110, 
Article III: 

(3) Institutional residential uses involving 20 or more 
dwelling units or rooms; provided that: 

18 

Exhibit G 
Page 29 of 52



a. Access to U.S. 1 is by way of: 

l. An existing curb cut; 
2. A signalized intersection; or 
3. A cur.b cut that is separated from any other curb cut on 
the same side of U.S. 1 by at least 4-00 feet[.] 

* * * 

(9) Attached and detached dwellings involving more than 
18 units, designa tcd as employeG housing as provided for 
in section 139-1. 

At paragraph 2 of tho Resolution, the Commission further determined that: 

The property owner's development application is 
consistent with the provisions ;rnd intent of the {1\1CC], 
specifically: 

A ... With execution of attached conditions, the development 
is consistent with the purpose of Lhe Suburban 
Commercial C'SC') Land Use ("Zoning'') District, as set 
forth in [1VICC] Section 130-46; and 

B. With execution of attached conditions, the land uses of 
the development are permitted within the Suburban 
Commercial ("SC>/ Land Use CZoning») Dist.rkt, as set 
forth in [MDC] Section 130-93; ... 

The proposed development site is in an established SC District. Thus, issues of 

whether the SC District was "established at locations convenient and accessible to 

residential areas tu reduce trips on U.S. 1)' '\>Vore resolved \Vith the adoption of 

section 180-46, MCC, and are not at issue here. 

Brad Stein~ Monroe County)s. Planning Development Review Manager1 testified 

that "the proposed conditional use is consistent with the purposes, goals, objectives, 

and policies of the comprehensive plan and this land developme,nt code, including 

the density for affordable housing." rrhe staff report referenced by Mr. Stein 

provideA that "[t]h.e proposed employee housing dwelling units aro an allowed use 

with the SC district, and serve the affordable housing needs of Monroe County, 

including the Lower Keys area.'~ 
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rrhe staff report and export opinion of Mr. Stein constitute competent substantial 

evidence of the development's service of the needs of the immediate planning area. 

See Weyerhaeuser NR v. City of'Gainesvill.e, Case No. 20-0581
1 
FO at 12 (Fla. DOAH 

May 5, 2021)(staff analysis and expert opinions of record are compet~nt substantial 

evidence supporting a loca 1 government's decision); PGSP Neighbors United, Tnc. v. 

City of St. Petersburg, Case No. 20-4083, FO at 19 (Fla. DOAHMar. 3
1 

2021; Fla. 

DEO Apr. 1, 202l)('"Tho City Council properly relied upon the Slaff Report in 

adopting the Ordinance, which further qualifies as competent, substantial 

evidence."). 

Furthermore, as argued by LKCCC, the Monroe County Comprehensive Plan 

and the CommuniKeys Plan support that the proposed development meets the 

needs of the immediate planning area. Objective 101. 19 of the Monroe County 

Comprehensive Plan requires a "balancing oflocal community needs with all 

Monroe County communities." The CommuniKeys Plan includ8s a direct planning 

area that extends from mile marker 14.2 to mile marker 29) and establishes that 

"the Lower Keys LCP planning 8tea serves primarily as a bedroom community. 

supportine; more ma.turo and intensely developed emplo:yment centers and 

commercial areas in Stock Island, Key Went) and the Upper Keys.>' The staff report 

notes that the SC district and the proposed Project serves the affordable housing 

needs of the Lower Keys planning area as a whole. 

The1·e was competent substantial evidence to support the determination that the 

immediate planning area to be served by the SC district extended beyond the 

discr~to confines of Sugarloaf Key. The SC district was created ''to establish areas 

for commercial uses designed and intended primarily to serve the needs of the 

immediate planning area in which they are located." In performing its duty of 

balancing local community needs, the Commissjon was obliged to apply and 

harmonize the relevant standards applicable to its decision. In that regard: 

Rules of statutory construction ... apply to municipal 
orrli.nanees and city charters .... Appellant argues that 
this case implicat~s the rules of construction that i:;pccific 
provisions control over general ones and that one 
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provision should not be read in such a way that it renders 
another provision meaningless. Both rules are well
established. See .1\llurray v. l\tfariner IIeaJ.th. 994 So. 2d 
1051, 1061 (Fla. 2008). Another rule of construction 
l'elevant to this issue is that all provisions on related 
5ubjects be read in puri rnate1:ia and harmonized so that 
ea.ch is given effect. Cone v. State, Dep 't of Health, 886 So. 
2d 1007, 1010 (Fla. lsLDCA2004). 

Katherine's Bay, LJ.C v. Fagan> 52 So. 3d 19, 28 (Fla. 1st DCA 2010). 

Based on the above, the Commi.ssionis approval of affordable workforce housing 

for persons employed outside of the bounds of Su~arloafKey was based on its 

analysis that the immerliate planning area to be served by the SC district included 

more mature and intensely developed employment centers and commercial areas. 

Its decision was based on competent substantial evi.dence provided by the 

documentary submissions, the staff reports, and testimony of its staff and experts. 

The Commission's decision did not depart from lhe essential requirements of 

the law. 

Ill. Whether tha Commission's Public Meeting denied Appellants due process i=rnd 
was fundame_ntally unfair. 

Appellants object that, at the December 16, 2020, Public Meeting, they were 

limited to six minutes for their legal representative 1 three minutes apiece for 

members of the public, including residents and other representatives, "and a little 

longer for experts." Meanwhile, "[t]he Planning Commission allows Lhe 'parties' -

the Staff and the Applicant - as much time as they need to present competent 

substantial evidence in support of or in opposibon Lo an application and allows lime 

for rebuttal; the ·parfo:~s' are alJowed to call and question ,vitnesses and have the 

abflity io qualify witnesses as experts to bolster their credibility.>~ 

UndeT the MCC, the review criteria are limited and do not include consideration 

of whether procedural due process was afforded by the Commission. See§ 102-

218(b), MCC; see also Osborn v. lrfonroe Cty. Planning Comm'n, Case No. 03r4720, 

FO at 33-34 (Fla. DOAH Nov. 1) 2004)Cthe review criteria am limited and do not 
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include considerntion of whether procedural due process was afforded by the 

Commission"); Handte v. Monroe Cty. Planning Comm'n 1 Case No. 19-5649, FO at 6 

(Fla. DOAH Aug. 12, 2020) (''"Cnlike the three-tier judicial re\,-iew of final 

administrative actions by a circuit court~ procedural or due process violations may 

not be considered .... Therefore, Appellants' argument that procedural due process 

violations occurred during the appeal hearing in front of the Comrni8sion, is not 

within the scope of this appeal.~)). 

As set forth herein, the Commission allowed the public to participate in the 

p-roceeding consistent with its establi.shed procedures. It further allowed the 

Appellants indivi.dually, and their counsel and experts, to appnar and to submit 

documentary evidence. Thus, the Commission did not depart from the essential 

requirements of the law in taking its action. 2 Nonetheless, the specific argument 

raised by Appellants that Lhey we:re denied duo process is not within the scope of 

this 8 ppeal. 

IV. Wp,ether the Project complies \.Vi.th the "p.ba sing and ~umregation" requirements 
of the MCC for Rf:scrveq .. Outpa.rcefo. 

Appellants argue that the failure of LKCCC to include two reserved outparcels 

as ''proposed phases of development/' and to include them in the Project traffic 

study, violated the "phasing)) and "a~gregation'' pro·visions of the MCC. LKCCC 

argues, on the other hand, that the outparcels aro not part of the Project, and wore 

not submitted to the Commission for review or approval. 

2 Appellants' $rgument appears to have been considered and rejected by the Fifth District Court of 
Appeal, which has established that, in quasi-judicial hearings, the parties tu the proceeding ~must be 
able to present evidence, cross-examine witnesses, and be informed of all ilie facts upon which the 
(government ~gency) acts." Carillon Cmty. Re.c;identf.al v. Seniinole Cty., 45 So. 3d 7, 11 (Fl.a. 5th 
DCA 2010). However, the court was clear th.at adjoining landowners are not parties? and do not have 
due process rightR to cross-examine witne8F>cs. Rather, the court established that the right of 
particip~tion of adjoining landowners "doos not, in any way, recognize a right on behalf of all 
neighboring property ownern tu cross-examine any and all individuals who may speak for: or against 
the ?.oning applic;).tion. To rewgnize such a 1·ight on behaJf of a.ll 'intere2tedpersons' would create a 
cumbersome. unwieldy procedunll nightmare for local government bodies," Id. 
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Section 110-70, MCC) provides) in pertinent pa rt) that: 

(a) Applications for major conditional uses. An application 
for a major conditional use permit shall be submitted to 
the Planning Director in a form provided by the Planning 
and Environmental Resources Department. The 
application shall include: 

* * * 

(7) A community impact statement, including: 

a. General description of proposed development: 

1. Provide a p;Anoral written description of the proposed 
development; including any proposed phases of 
development, the site size~ the number and type of 
existing and proposed dwelling units, the amount and 
type of existing and proposed nonresidential floor urea, 
and parking demand and capa(".ities; ... 

e. Impact assessment on public facil1tieR--transportation: 

l. Provide a projection of the expected vehicle trip 
generation; describe in terms of external trip generatjon 
and average daily and peak hour traffic; 

2. Provide a traffic study, if applicable, a.s spec..".i.fied rn 
Section 114-200[.] 

Section 130-165, MCC, entitledAggreeation of Development, provides that: 

Any developmenl that has or is a part of a common plan 
or theme of development or use\ induding~ but not limited 
to, an overall plan of development, common or shared 
amenities, utilities or facilities, shall be age.Togated for 
the purpose uf determining permitted or authorized 
development and compliance with each and every 
standard of this Land Development Code (includes 
clearing limits) and for the purpose of determining the 
appropria tc form of development review. 
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The Application provides that (the project [i.e., the 88-unit development] will be 

built in one phase," and further provides that the outparcels are not part of the 

Project. Other. than Sp€culation and arg1Jment that failure to consider the 

outparcels as part of a phased or aggregated development would lead to an absurd 

result, there was no competent substantial evidf}nce offered to establish such. There 

was no allegation of any overall plan of development or shared amenities, utilities) 

or facilities between the Project and the outparcels., save the likelihood that the 

outparcels would have to share an access. point(s) onto U.S. 1. 

Jv.tr. Peterson, who has considerable experience in traffic engineering and 

transportation planning in Monroe County, provided testimony, and a traffic impact 

study that was included in the Application, and discussed at length at the 

Commission meeting, which concluded that there is sufficient capacity on U.S. 1 to 

accommodate the Lraffic assoeiated with the Project, and that the study 

intersections Mthin the Project study area will operate at an acceptable level of 

service. Mr. Peterson further testified that the data and assumptions upon which 

the traffic impact study was based, includinr, i.t& trip distribution calculations~ were 

consistent with Dep~rtment of Transportation practices, and with the published 

Monroe County Traffic Report Guidelines. Furthermore, he testified that the trip 

generation calculations for the Project were developed cons1stently v:ith a trip 

generation manual published by the Land U ~e Institute of T'ra nsportation 

Engineers that is widely consid~red to be the standard for estimating traffic 

associated mth various land user and applied the most "robusf' and trusted data 

set. As to the ·'reservedn parcels, Mr. Pt~terson testified that nothing was planned for 

those vacant parcel~, and that, in his opi.nion, it is not unusual for vacant land to 

not be considered in a tmffic impact study and analysis. He further noted that when 

those parcels are proposed for development) they will be evaluated and be subject to 

Commission review in accordance with the conditions and guidelines required at 

that time~ a conclusion that was substantiated in the st&ff report n:K·.ommended 

action. Mr. Peter$Oll provided competent substantial evidence to the Commission of 

the Projecfs compliance with sections 110-70 and 130-165, MCC. 
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Furthermor(\ the staff report discussed both the scope of the propoMd Project 

and the traffic element at length. Staff made no determination that the outparcels, 

though depicted on the site plan, should be considered as part of a phased project, or 

aggregated for lhe purpose of determining pormilted or authorized development 

and compliance with the M CC> including traffic elements. 

The Commission's decision was based on competent substantial evidence 

provided by the documentary submissions, expert testimony, the staff report, and 

testimony of its staff. The Commission's decision did not depart from the essential 

requirements of the law. 

V. Whether the Project complies wi Lh, and is consistent with, the CornmnniKeys 
Plan. 

In their final point on appeal, Appellants argue that the Project is not consistent 

with the CommuniKeys Plan. Their argument relatAS primarily to density, though 

their briefs touch on traffic impacts and community character as well. 

As stated by Mr. Stein, the CommuniK.eys Plan is "a balancing of policies. and 

prioriti€S for the overall planning area to remain a low density primarily residential 

community, as well as provide affordable housing in the community. n As set forth 

herein) the CommuniKeys Plan includes a pl.a nning area that extends from mile 

marker 14.2 to mile marker 29. In addition, the CommuniKeys Plan recognizes that 

the planning area is tied to and is designed t.o support tho employment centers and 

commercial areas in Stock Islandj Key West, and the Upper Keys. Monroe County 

Comprehensive Plan Policy 1.2.1 directs Monroe County to recognize the FLUM 

categories and the land use districts as the primal'Y regulatory tool for evaluating 

development proposals. As applied here1 the Mixed Use/Commercial FLU:1\.1 and SC 

zoning togetbe1: allow the development of employee housing with more than 18 

units 8.$ a major conditional use) -without the necessity of text or map amendment:=;, 

and without the need for a variance. 
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Mr. Stein also noted the Project's compliance with CommuniKeys Plan 

objective 4.2, by which "l\llonroe County shall encourage affordable and work force 

housing in areas identified for appropria tc for higher intensity commercial mixed 

use and residential development," and policy item 4.2.2., by which ~Monroe County 

will conduct an analysis Lo identify sites for affordable and workforce how,ing in 

areas identified in the FLUM as residential hydc [sic] and mixed use commercial 

land use." 

The CommuniKeys Plan identifies properties that are appropriate for medfom to 

high-density residential development or commercial development under Monroe 

Count~ls Comprehensive Plan, and the Project site is specifically mapped as an area 

that is appropriate for medium to high density residential development. 

As stated by Ms. Schemper.) and detailed in the staff report) the Project density 

jg in compliance ·with the general density standards in tho CornmuniKeys Plan. The 

gen.era] density standards apply to the entire ComrnuniKeys Plan community, 

which stretch over a number of islands across a number of miles. The Project area is 

specifically identified as a medium to high density potential development area, and 

is not considen:~d a restricted low-d~nsity development area. Ms. Schemper further 

testified that the CommuniKeys Pl an indicates Lha t the Commission should use the 

current FLUM when evaluating development proposals. Although the 

CommuniKeys Plan includes policies and priorities for the overall planning area to 

mr1intain a low density primarily residential character, that overall community 

includes specific areas with varying density requi.Tements) including those for 

affordahle housing, and including the adjacent Sugarloaf Key neighbor hood, which 

is in a residential-medium category. 

With regard to traffic and community character, both the record of the Public 

Meeting, includine; the comprehensive traffic study, and the staff report were 

replete v;..ith evidence of compliance with the traffic and community character 

clements of the CommuniKeys Plan, Traffic has been previously discussed. As to 

community character, there was ample evidence of restrictions and accommodations 

made by LKCCC rngarding building height, parking, buffers and expanded 
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setbacks, architectural dGsign, lighting, fencing and limitations on wa tenvay ace.es::\ 

and other elements designed to accommodate the character of the existing 

community. In response to inquiry> Ms. Schemper confirmed that LKCCC "i.s not 

asking for any waivers or variances from our rules and rcgula tions and is in 

compliance with the code and all of its requirementst and that "they have actually 

exceeded them in certain cases as well," including thoso related to parking and 

landscaping. Compliance with the traffic and community character elements of the 

CommuniKeys Plan was supported with competenl substantial evidence. 

Appellants argue that, despite what adjoini.ng landowners will see) tho Project 

\Vill violate the '·compatibility" provisions of section 163.3164(9), Florida Statutes, 

which is (,a condition in which land uses or conditions can coexist in relative 

proximity to each other in a stable fashion over time such that no use or condjtion is 

unduly negatively impacted directly or indirectly by another use or condition." 

Appellants focus that argument on adverse traffic impacts from the proposed. 

development. The evidence, in the form of Lhe traffic study, staff report, testimony 

ofMr. Peterson and staff, and discussion by the Commis8ioners, all constitute 

competent substantial evidence that the Project will not "unduly nega.tive]y impact" 

the existing residential uges of Sugarloaf Key. 

:Pinally, Appellants argue that the Com.mission approval failed to take into 

account whether tho Project will serve the ''local community," suggesting that the 

residents of the proposed workforce housing should be limited to serving the needs 

of the Lower Sugarloaf Community C011ter from. mile marker 16 to mile marker 17. 

As has been discussed and described herein, the record of the Commission's Public 

Meeting and the staff report include extensive discussion of the extant and purpose 

of the (;ommuniKeys Plan planning area. That evidence provides support for the 

Commi ssion1s determination that the Project meet$ the criteria established by lhe 

CommuniKeys Plan, including the local needs elemcnts.3 The Commission's 

decision djd not depart from the essential requirements of the law. 

8 AppeJlants• reliance on Florida Keys Media, LLC v. Mr:inme County Planning Commission, Case 
No. 16-027'/ (DOAH June 1, 2016), as support fur a definition of the 1.ocal community," is misplaced. 
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Conclusion 

It is not the role of the undersigned to determine whether the action taken by 

the Commission js the best means to accomplish Monroe County~s objectives. As set 

forth herein) the Commission applied the correct law, acted in accordance with 

competent substantial evidence~ and did not depart from the essential requirements 

of the law when it adoptod the Resolution. 

DECISION 

Based on the foregoing, Resolution No. P35-20, which approved the issuance of a 

major conditional use permit to LKCCC for the proposed development of 88 

multifamily deed-restricted affordable employee housing dwelling units at the 

intersection of Oversea.a Highway/U.S. Highway 1 and South Point Drive on 

Sugarloaf Key, near approximate mile marker 16. 7, oceanside, is affirmed in all 

respectB. 

DONE AND ORDERED this 22nd day of July, 2021., in Tallahassee) Leon County, 

Florida. 

:-~~~ 
E. GARY EARLY 
Admjnistrative Law Judge 
1230 Apalachee Parkway 
Tallahassee, Florida 32399-3060 
(850) 488-9675 
v.;rww .doah. state .fl.us 

Filed \,ri.th the Clerk of the 
Division of Administrative Hearings 
this 22nd day of July, 2021. 

In tlwt case, the AL~J determined that a 190-foot-tall communications tower was aesthetically 
imompatible wi.th the sm-rounding residential area. Afier having dr-scribed the project (Lall tower, 
noisy backup generator), and the specific documented evidence of the effect of the tower on proJ)ei'ty 
values (evidence that is lacking here)t the ALJ concluded that "the proposed tower would be 
incompatible with the surrounding residential area." He further ddermined that the ~'immedi~te 
vicinity" applied not to whether the tower would serve the focal community, as Appellants assert 
here, but whet.her the towe1· was compatible with the charader of the local community. The evidence 
in this case was sufficient to constitute competent substantial evid€nce that the Project, as designed, 
will. be compatible with the local residential community, aesthetically and otherwise, 
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COPIES FURNISHED: 

Peter H. Morris, Esquire 
Monroe County Attorney's Office 
1111 12Lh Street, Suite 408 
Post Office Box 1026 
Key West, Florida 33041-1026 

Ilze Aguila) Senior Coordinator 
County of Monroe 
Board of County Commissioners 
Suite 410 
2798 Overseas Highway 
J\farathon> Florida 33050 

Andrew M. Tobin> Esquire 
Andrew M. rrobin, P.A. 
Post Office Box 620 
Tavernier, Florida 33070-0620 

Glenn Thomas Burhans) Esquire 
Stearns, Weaver, Miller, Weissler, 
Alhadeff & Sitterson 

Suite 700 
106 East College Avenue 
Tallahas9ee, Florida 32301 

NOTICE OF RlGHTS To JUDICIAL R~YJEW 

Pursuant to article VI, section 102-218(c), MCC, this Final Order is ~'the final 
administrative action of the county.'' It is subject to judicial review by common law 
petition for writ of certiorari to the circuit court in tho appropriate judicial circuit. 

29 

Exhibit G 
Page 40 of 52



2/16123, :3<14 PM Landmark. Web Offici:al Records &eareh-

Dot# 2403832 Dk" 3208 Pg# 1980 l«corded 1/19/2023 at 10:lJ AM Pages 22 
)'Herl a.ud Recorded jn Offici,11 Records of MONRO£ COUNTY KEVIN MADOI<'. 
RMC: $.188.SO 

1HIS INSTRUMENT PREPARED BY: 

CHIUSTOPHER R. CLARK, ESQ. 
STEARi~S WEA VER 1\-ilLLER WEISSLF.R 
AU-IADEFF & SITTERSON 
106 E. COLLEGE A VENUE, SUITE 7 00 
TAL.LAHASSEEJ FLORIDA 32301 

NOTfCE OF FILING AGREEM.ENT RliiL./\.TING TO REAL PROPERTY 

O:1 January 4~ 20231 the attached Seltfl;lmeot Agreement (the ' 1Agree,mm.t'~ was mtide 

between Lowe-: Keys Comrmmity Cent.er Corporation. Rcral Neighborhoods, Inc., Dockside at 

Sugarloaf Key1 LLC, and The landings at Sugarloaf Key~ LLC, Lower Density for Lower 
Sugarloaf, LLC, Sngadoaf Shores Prop~r!.y Owners Association, Inc., South Point ffome.ownerst 
LLC, St:ua1i Schaffer, individually, Jack Marchant., individu.afly~ John Coley, indiv.iduaUy, and the 

WilJiam L. Wa)dmp Family Trust. See A.greemant, a true and correct copy is attached as Exhibit 
1. The Agre-em.cut identifies covenants and other mstdctior..s for portions of Pa.red ID Nos. 
00166976--0J 1400 and 00166976~011300 stemming fium the ~ppea1 of Monroe County 
Resolutions P3 5 .. 20 and P3 6-20, and the subs~quent Monroe Cm.mty Circuit Court appeal in Lower 
Density for Lower Sugarloqj; LLC v. 1Vomoe County, Case No.. 21-CA-000.574-K. Pur the 

Agr<:ement~ 1:he undersjgne<l is pennitted to file thls Notice of Filing Agreemenz Relating to Real 

· Pr<:>perty for l'ccording in the Official Records of Mor:roe Cmm.ty. 

~~·~ 
Steveo Kir~ Authorized Signatory. 

STA TE OF FLORIDA ) 
) ss.: 

COUNTY OF M~Ade__) 

S\\10Rt'l TO and sub~c1i.bed hefo:re me by n:ieam of E'physical presence or O Online 
notarization~ this _!_l _day offi~v~ r4-1 2023~ by 3:~vev-, •:K\ t:: K t as authorfa:ed signatory 
per Si.;,ttle~ent ~gree~ent. He is l!tpefi2naHy kno to me or D produ,ocd 

as tdent1ficat10n. ---- ;;P 

-·- ___ :->9 t~v.D 
Notary PubLic ~at\ll:L____ 
Print Name~ JS t, I~ r(.£ .S 
State of Florida at Large 
My Commission Expires: 

h\tp;3;//or,rnonroo-cterkoom/i,sndmarkWeb/sear..:;hi":1dux?theme=.bl\.J~&.sedio1=searchCriteriaNarr.e&c,uic~Searcl1Selection=# 1,,22 

Exhibit G 
Page 41 of 52



2/16,123, 3:14 PM LandmarJi: W(:)b Off.:cial ReoorJ~ Sean::h 

Doc.# 240383Z Pagt Number: 2 of 22 

DocuSfgn Envelope ID'. 86260F3&8r.6D-4294--AEEE-E5D5r63D4D7G 

Exhibit 1: Agreement 

~ETTLEMENT AGREEMENT 
AND GENERAL RELEASE OF ALL CLAIMS 

Tius Settlement Agreement and General Relensc of All Clairm (the "Agrei;ment't), is 
entered iutu by Rc~p0ndent, Lower Keys Community Centor Corporation ('~Lower Keys 
Community Center"), Rural Neighborhoods, Inc., Dockside at S~garloof Key, LJ_,C ("Dockside, 
LLC')): and 'P-te Landings 8t Sugarloaf Key, LLC ("The Landingst LLC'), 1 and Petitioners, Lower 
Density for Lower Sugarloaf, LLC. Sugarloaf Shores Property Owr.ers Ar;~ociation, Inc, 
r~ssPON')i South Point Homeo\Vllers, LLC~ Stuart Schaffer, individually, Jack .Marchant~ 
i11div!duaJJy1 Jolm Coley, individuaHy, and William L. Waldrop FamiJy Trust, who all sha:I be 
collectively .referred to herein as the "Partiesi" ot indivi<hiflHy as a "Party. 'r This Agreement shaa 
be effective upon execution by a.11 Parties (the HEffective- Daw"). 

WHEREAS, Petitioners filed appeals of Monroe County Resoltitions P35-20 and P36-20 
(collectively~ the "Litigation") relating to the Planning Com.111iss{on1s unauhnous ap_p!"ovat of 
Lower Keys Community Center's MAjor Conditional Use Permit (the '1Pe1mit') for a propos~d 
development of eighty-eight (8 8) multifamily~ deed-restricte<l affordable housing dwelling 1.mits 
(the "Developrn ent'~). Tbe Development was to be constrnctod an portions or two parcels of iatld 
in Monroe County, Florida currentJy bearing parcel identification numbers 00166976-011400 and 
0Ol 66976-011300 (the HParcefa'J The appesl of ResoJurion P35-20 was heard at the D.epartm~nt 
of Administrative Hearings r·ooAH'1

) in Case No. 21-0494~ and subsequently nppealed to the 
Monroo County Circuit Court fo Lower Density for Lower Sugarloaf, LLC v. Monroe County; Case 
No. 21-CA~000574-K. The appeal of ResQlufon P3b·20 is pending before the Monroe County 
Boa.rd of County Commis,<,Jioners (the '•BOCC'1); and 

WHEREAS, Rural Neighborhoodst fac., Docks.idet LLC and 1be L~di11gs1 LLC are not 
parties to the J,itigation1 but their interests in the JJevelopmenl and the Parcels are impacted by.the 
Litigation; an~ 

WHEREAS, the Parties want to rC1soJvc the Litigatloni as well as all claims and disputes 
thAt were ra.ifled, or could be- raised, by tl:.e J;arties thaL are re]ated ic or arise out of the Litigation; 

NOW THEREFORE, ir:. consideration of the foregoing promisest the representations 
contained h~rcin, and other good and valuable consicerntioll.i the sufficiency and receipt of w:iich 
are hereby acknowledged by the Parties, the Parties hereto agree .as fullows: 

l. Modificatfon cf Permlis. Lower Keys Community Center, Rural Neigbborboods, lnc.1 

DocksiikJ LLC1 and The Landings, LLC, (coll:'jctively~ the ''Developer Parties") shall cause 
Lower Keys Community Center to re~submit development plans for two (2) affordable rootal" 
housing communities known as Dockside at Sugar!.oaf Key ("Dockside Multr~Femily'') and 
The Landings at Sugarloaf Key C"The Landings Multi-Family") ((;oHectively the "Multi~ 
Family Deve:loprnents,i) an portions of the ?arcels which comply in all respects with th: 
"Project Mocificationsn identified in Section 2 of ~his Agreement (the 'Tennit 

1 Ol!ly Lower Keys Community C'.etitcr is a respondent in th,e referenced proceedings, however it is the intent of the 
Parties to hind eill additionn.J listed non-parties to this Agre,eu .. ent where notc;d. 

https://or.mor,roe-derl<.cc'TI/LandmarkWeb/searcM11dex?theme..::. blufl&nectlon;:;se,archCriieriaNamfl&q:..iickSearchSe!ection!:# 2122 

Exhibit G 
Page 42 of 52



21i6/.2l, 3:14 PM l._.•u\dmark Web Gffiofar Records Searc~ 

Doc. # 2403832 Page Nvmbcr; J or 22 

D<looS!Qn E!'lve1o_p9 lD: B5260S39--eD6D-4294-AEEE-E5D5f6:3D4D70 

ModificationsJJ'). 

2. groject Modifications. The Froject Modifications shall consist of the foliowlng: 

a. The Dockside Multi-Family (portion of Parcel ID; 00166976-011400) an<l The 
Landiugs Mui-ti-Family (portion of Paree] ID; 00166976-0l 1300) portion.i; of the 
Parceb shall c0nsist ody of .Affordable Hou$ing in a M-.iltifamily Resid~1tfal 
Development as thoge terms are defined by Se,.tion 101-1 ofth~ Monroe County 
Land Development Code ('U)C"), parking, and accessory uses. Attached t(l this 
Agreement is a preliminary site plan for the Multi-Family D:mdopments. See. 
Exhibit A. TI1e Multi-FamilyDevotopments as constructed shalt gent:rally conform 
to such site plan. 

b. Dockside Mu] Ll-Fami ly shall be comprised of twenty~e[ght {28) residential uni ta in 
a sir.gle reRidential buiJding per prior Planning Commission approval in the PBrmit. 

c. The Lmdings Multi~Family shall be comprisro of twenty-eight (28) residential 
units in three (3) buildingst wit~. one (1) containing twelve (] 2) retiidential uniiS 
and hvo (2) containJng eight (8) rcsid-ential units each. 

d, The total number of re3identlal dweiling units at cae,h of Dockside Multi-Family 
and The Landings Multi-Family shull not exceed eigllh"}en (18) units perbuHdable 
acre. Structures at the Dockside Multi-Family and Lan<lings Multi-FrunUy shall be 
limited to residential. parking, and accessory uses. 

e. All of The Landrngs Multi-Family buildings shall be focated along; the northern 
PQrticn of The Landings Multi~Iamily Parcel adjacent to U.S. Highway 1, subject 
to any applicable state or federal rules and any setback or buffer provisions in the 
LDC or the Monroe County Code of Ordinances (the "Code1

~l and no such building 
shall be located on the adjacer.t oanaJ. 

f. The- new U.S. Highway I entrance to The Landlngs Multi-Family parcel will have 
no less than one right turn-io and Ont') right h1r.1-out lane. 

g. No C()mnmnity hnat ramp or dock wm be built 0n the Docksjde Mulli-Farnily and 
The Landings 1'folli-family portions of the Parcels. 

h. The Landings Multi-Family and any other development en its rarce-1 shaU be 
acoes,.;;ible via a i,ewnd e.ntra:.'lce on South Point Drive. lf, after commerciaHy 
reasonable effurts, a second cntrancr. on South Point Driv.e is not feasible, the 
second enttance to The Landings Multi-Family _parcel will be located on Cyp::css 
Road. 

i. Tenants of Dockside .Multi-Family and The Landings Multi-Family will be 
prohibited from parking recreational •rtehicles (RV), trailers, boats. or vehicles 
hmgec than 266 inches 011 the Parcels. 

2 
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j. An opaque barrier shall be ~onstrncted, ccmpri.!-led of a metal or concrete mateciR]j 
which height will be six (6) feet-> but subject to Hmitations imposed by the LDC~ 
landscaped with twelve (lZ)~foot trees and/or palms spaced approximatel}' twenty
five {25) feet on cenlt;r and inc1udicg a minimum of ten (1 O)"gallon p!antst 
npproxiruately four (4) feet on center, ind approx.imate-ly tilree (3) foot in heigl1t. 
The barrier i:ind landscaping described :b the precec!Ing sentence wm extend from 
the so,1thwest end of radius at the intersection of South Point Drive and Cypress 
Rot1d to the southwest edge of the property line excl11-ding entrances or exits ► ifany. 

k. An illuminatec landscapsd South Point entrance wall shall be constructed at the 
intersection of Soum Point D1ive and U.S. Highway 1 ccmparabJe to the existing 
entrance walls located on tfle west si<le of South Point Drive. Tiw wall wiII not 
include references to Dock&ide Multi-Family, The La.ndings Multi-Family or any 
other development on the Parcels unles~ iMtalling separate signage at a differenl 
location identifyfng the Dockside Multi-Family and .. Dle Landings Multi-Family 
developments are impennis.-:iible under the LDC. · 

I. The Royal Palms on both sides of South Point Drive (ex~ept in such locations as 
entrances are constructed and fur.her ~ubject to site state or federai restrictions) 
shall be ina.intained, relocated, or t-epfoced, Royal Palm U'ee.s will be upproximately 
s1xteen (16) feet Ln overall height and the plantings will be spaced approximately 
tv,,enty {20) feet on i;-,enter, subjec-t to. modification based on any conflicting d~ign 
aspects for entrance or exits or emergency ingre$s/egress access points. However} 
the east 8ide of South Pofot Drive is not subject to this mandatory Roya! Palm 
provision. 

rn. The Developer Parties will make a good faith e.ffort to landscape the property 
borders of the 1\,lulli-Family bevelopmentS along South Point Drive and Cypress 
Road commens\lrote with professional land~c-nping and in accordance wi~h the 
Cede and the LDC. 

n. The Devefoper P~rties will utilizu commerciu.lly re~onable efforts to cause 
Dockside Mlliti¥Famiry and The Landings Muhi-Family to minimize light 
pollution. 

o. Dockside Multi-Family and The Landings Multi-Family will require a mbimum 
twelve(l2.)-:month lease tenn, 

3. Applicability of Proiect Modification~. 1be ProJect Modificctions are intonded to bind 
the Parties with respect to the development of the Do~kside Multl•F2.t:Uily ~pd Landings 
Multi"r·amily projects only. All Parties. ackncwledge that the Dockside Multi-Family and 
Landings Ivfulti~Faroily projects wrn o;i}y be constructed or. portions d the Pz.rcels and1 

ex<.:ept as otlrernise s_pecificnUy prcvicled in thi~ Agreement, any 5Ubseqmmt development 
of the Parcels in a.r~~ net tefate<l 10 either the Dockside Multi-Family OT Ltmdings Multi~ 
Family projee-ts is uot covered by this Agreement. 

3 
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4. Recording ObHgatlon. WiJhin seven (7) days following the Effective Date of tl1is 
Agreement, the Developer Parties shall cause either Lower Keys Community Center, The 
Landings, LLC,, Dockside~ LLC, or their rel!l.ted entities t.o properly record nnd file in the 
Mom:oei County Official Records ·an executed version of tbh, Agreement. Upon the close 
ofhonsing financing for the Muiti~Family Development (as amended by Section. 2)l the> 
Developer PartJes shall cause the ow.11er(s) of 'the Muhi~Family Development portions of 
the Parcels to properly record and fl.Je in fue Monroe County Official Records the deed 
restrictions coverbg the Parcels which restrict the Multi-Frunily Deve1optnents in 
accordance with the requirement.'? of Section 2( d)., 2(g)= 2(i), 2(n)i and 2( o) of this 
Agreement. The recordtng and filing of the deed restrictions mny be modified following 
Planning Commission approval cf a modified application oo cover only :he Multi-family 
Development portions of the Pan:els. Revocations of such recordings and .filing~ will be 
held b escrow by a third-party escrow agent for subsequent filing as provided in Section 
20 of this Agreement. Fonns cf' such .:ccordbg and revocation documents and revocation 
documents nre attached as Exhibit B (Deed Restrictions) and Exhibit C 
(iYlodUlcatiou/Revo~tiou Doe,tmeut) to this Agreement. 

5. ]',ffect of Salo or Assignment. In the event of a sale or assigrmeni. of the Parcels or any 
portions of tbe Parcels used or to be used for Dockside Multi .. Family or Landings: Multiw 
Family, the Developer Pru.tios ~hall have ei~her (i) secured the assigneet s vvritten agreement 
to suc""eed to all rights and assume all obligations of the Developer Parties (including the 
ass igno~) under this Agreement witb respect to the flgsigned portions of fr.e Parcels in the 
form set forth in Exhibit 1) to this Agreem~nt and furnished an executed version of such 
agrc:ement to fue Petitioners or (ii) if the sale or assigrnrnmt occurs before the 
commen.::ereent of construction of Dockside Mnlti-Family or Landings Mu1ti•.Family, aml 
ela.nc:e 5(i) ha.-; not ooen satisfied, the Developer Parties 1-vill cause an Ab,:m<lomnent prior 
to closing on the iiilk or assig...i.Illent. 

6. Effect ·of Noncom pli.ance. In fae event (i) Lower Keys Community Center does not record 
and file the documents as reqtti.:'ed by the first and second sentencea of Section 4 of this 
AgreementJ or (i.i) lhe deveiopmem application is not or the development on the Parcels is 
not~ or will not, untler the tenns of a. Planning Comatisskm iesolution, be, constructed in 
strict compliance w:th Sectfons 2(a), 2(b), 2(c). 2(d), 2(e), 2(t), m1d 2(g) of thi!-; Agreement, 
01· (iii) the developir.ent application i~ 11ot or the development on the paroefa is not, or will 
not1 under the te~s of a Phmnir.g Commi8sfrm resolution, he, in subst~ntial compliance 
with Sect:ons 2(h), 2u), 2-(k), 2(1), and 2(m) {)f this Agroomflnt, the Developer Parties :,hail 
promptly cau~ an Abandonm~nt. 

7. Limitation of Chnlrenge.s. Petitioners (lgree not to challeng~, and SSPOA agrees to 
affirmatively support via testimony and ir.. \W:itin.g a:1 naces.s.ary1 at all 1evels and hi any 
forum inc hiding, but not limited to the Florida Housing Firwnce Corporation (the :+FHFC~), 
BOCC, Development Review Committee. and Planning Commif.sio~ the app1ic0tion by 
Lower Keys Community Center for a modified or amended Permit and necessary 
ex.tensions> petin.itc:i, ,._..,1; ancillary pmceedings und for Landings and Dockside in relation to 
any proje:ct fimmoing or re-financing boforc FHFC and Monroe County) Florida. 
Petition~rs wiU cause Ben Haas to send a letter or email to Steven Kirk contair.ing 
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assurances t1mt he will also not make such a challenge. Petitloner.s agree to send a joint 
lettet Lo the Monroe County Planning Director in support of such application, provided that 
Jack M'.archant) Stuart Schaffer, John Coley! or William L. Waldrop Family Trust shatl not 
be requited m sign the letter ifh~ or it does not at that time c,wn realprorierty in St:garloaf 
Shores. The obligations set forth in this paragraph arc subject to the conditi-On that the 
Develope:.r Parties hove complied with ihe requirements of Sectiuns 1. 4t and 5 of this 
Agreement attd that tho tenns of the development on the Parc~ls as set forth iii the then
ctlr!'ent version ofth~ proposal are in strict compliance with Sections 2(a}, 2(b), 2(c), 2(d)1 

2(e), 2(f), and 2(g) of this Agreement and are in substantial compliance with SecrionB 2(h), 
2(i), 20), 2(k)~ 2(l), 2(m), 2(n), and 2(o) of this. Agreement Tbe .Parties further agr:ce: 

a. The P.arties' obligation,,; under Sectkm 7 wil! contfnue daring the existence ofthrs 
Agreernen~ and are a required material lerm of this Agreement. 

b. In the e,renr any Party tiecks to enforce this Agrne:nent, whether for breach, specific 
performl'l.nce, or otherwise, representatives of Pctition.ers '10d the Developer Parties 
will be requii-ed to ettertd at least one (1) mediation as a pre~s-u,H requir~ment unless 
SllCh requirement is waived. in writing by all of the Parties, The mediation rr.ust be 
set within sixty (60) da;-s of a. 'Party providing an app1icable pre-suit notice to the 
other Parties. 

8. Execution of Agreement. Tnis Agreemt:<nt shall be executed by aH of the ParJes. 

!), Dismi.!Sfl.l of Litigation. Within seven (7) days following the Effective Date of this 
Agreement, PetiHoners will dismiss the Litigation with prejudic¢. 

1.0. Mutual Release. In exchange for the obligations, requirements and duties expressly set 
forth in fois Agreement) eac:1 Party expressly releases all other Parties and the ai1Dmeys of 
reco.rd1 both individually and in an.y fiduciary or i:-epresentative capacity: dil'Oclors: officers1 

sharehold~s, agentst employees, successors. assigns~ sttbskliaries, or affiliated 
corporations or business entities1 predeoessoror successor corpc,ratkms or business enHties, 
sep~rntely an.d ~ollectively, from any and of all matter of action and actions, cause- and 
causes uf action. ofaims, counterc1aims und demands whatsoever, in law or in equity. by 
whatev-er name~ kind or ni:iil.1rc that include or are rehlted to the Litigation or the Permits. 
This Mutual Releas~ expressly excludes any claims relatbg to or arising out of the 
petfonnance of this Agreement or the transc.ctions. contemplated £.e're>:ly. 

U, Attorneys' Fees am! CQ§ts, The attorneys' fees and costs incurred to da1;e in prosecuting 
and defending the Litigation will be borne by the respective parties. [n any legal act~on 
arfsing out of or re.latir.g to thl.s Agreement or its enforcement~ induding hut not limited to 
any action rel.e.tcd :o its interpretation or enforcement1 the prevailing party shall only be 
entitled to its reasonable attorneys' fees and costs, including attorneys• fees a.n.d costs 
inotme<l in conr.ection wi!h any pmceedingS: ic the ewnt there is mi applicable .sttttute 
providing fur recovery of attorneys' foes and costs or the challenge to the Agreement is 
deemed frivolous or withour. m~rit. 

5 

htlps: //or. -nor. roe- clerk. oom/lonc rnarKWeb/scarch/1nde'X?theme=. bllae&section=searchcr1teriaNarnu&quic1t;SearchS0lecUon=# 6/22 

Exhibit G 
Page 46 of 52



.:U16/:23, 3:14 PM Landmark Web Official R:ecord:. ~earch 

Doc. # 2403R32 Page Number-: ? of 22 

Ooc:uSi;Jri Bwek,pe 1D; S0~6l\F39-e•J6D◄2.94-AEEE-l:afiD5F63D4D?0 

12. Coypterparts. This Agreement r.iay be signed and executed in one or more cout1tetparts, 
each of which shall be deemed a:i original mid ali of which together shall com.itiwte one 
Agreemt:int Delivery of an executed counte:rpmt of a signature page of this Agreoracnt by 
facsimile or email shall be effective a~ delivery of an origfoally executed counterpart of 
th.is Agreement. 11'1.is Agreement shall not be effective unless and until all Parties have 
executed it. The dale of d~livery of the final signai.ure on the Agreement sba.11 constitute 
the Effectlve Date, 

13. No Adverse Co-Pt~truction. The Parties acknowledge that this Agreement has been 
prepared by each of them with the oppo:rtl!llity to consult legal ~ounsel. In the event any 
part of this Agreement is found to be ambiguous1 such ambiguity shall not be ,construed 
against any Party . 

.1.4. Non-Admissi(ln of Li~bility. NoH1ing in this Agreeme11t shaJI constitute or be canstrr.w<l 
as a:i admission of liability on behalf of any of the Parties, their agents, affiliates, assigns, 
subsidiaries. and/or successors. This Agreement s..'lalJ not be us~d as evidence in any 
pl'Oce.eding other thrm one to enforce this Agreementi or one seeking dar.nf_ges or relief 
arising from a breac.h of this Agreement. 

15. Partial Invalidity and Severahility of Provisions. TI-.e Parties agree foat if any provision 
of this Agreement is dek1mined to be unenforceable fnpar! by any entity with m.itborityto 
make suc-h a determination, then ·the provision sbaU be enforc«i to the maximum extent 
permitw<l. The Parties further agree that if any proyisfon is determined to be uner. forceable 
in whoie by any entity with authority to make such a detcun:ination, then aH of the other 
terms, conditions M<l provisions of this Agreement shall remain in full force and effect to 
the same extent as if that part declar.,d void or invtllid had never b;!cn incorporated in the 
Agreement and in Sllch fom.1 the remainder ofthti Agreemc11t shal1 contume to be binding 
upon the Parhos. 

16. Entire Agreement. Th.ls Agreement constitutes the entire Agreemcr.it and understanding 
ben.Ntieri the Parties in re.spect of the m..:bject matter hereof, and supersedes and supplimts 
all prior agreements, representations~ and/or disoassions with respect to the subject matter 
hereof. 

17, Amendments. Modification~. This A31-et;ment :may be amt>nded at. any time upon the 
approval of all Parties; ho\"'ever, any such umendment must be in writing and signed by all 
Parties in or<ler for such amendment to he of any force and effect. 

18. Governing l,aw. The laws of the State of Florida apply to this Agr~ruent. The Parties 
agree that any action~ suit or proceeding, including but not limited to any procet::ding for 
injunctive and deciaratery r-elio~ ari sfog out of this Agreemer:t shall be initiated only in the 
state or foderal courts having jurisd~ction in Monroe County in the State of Florida, ru1d 
each Pa:ty waives any ol)jection (including objections regarding lack of personal 
jurisd1ct~on mid objection to the convenience of the forum) that such Party may now or 
hereafter have to such venue or JJrisdiction in any action, snit or proceeding, brought in 
any state or federal cov..rt havingjurisd~~ti.on in Monroe Cotmty1 Florida. 

6 
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2116/23, 3:14 PM LMdmark We-b Official Rocords Search 

Doi;-,# 2403832 Page Number: 8 of22 

DocUSfs-in Envelope ID: 86260F3g.5D6!J-4294•AEf£-E51J5Fl!3D◄O 70 

19. Survival. AU representations and warrn:ities contained herein, if any, sh.an survive the 
execution and delivery of this Agreement. Furthennore, in the event the FHFC tax credits 
a.~s1gned lo the Development lapse-,, this Agreement and all tenns sban survive such lapse. 
In the event the Developer Parties determine that sufficient fonding will not be avaHable 
to develop the Dockside Multi-Family or Landings Multi-Family projects consistent wth 
this Agreement., the Developer Parties )hall promptly notify tho Petitioners of such 
detennination, 

2-0. Revocations of ,Recording Dqcnruents. Upon the commencement of comitruotion of 
Dock~ide YluhiMFamily or Landings Multi-F0.mlly, Lower Keys Community Center shall 
be entitled to file the revocation of the r~t:ording of the executed version of this Agreement 
refcrre<! to in Section 4 for the relevant portions of the P arce!s. The revocation sbaH operate 
to release th~ Developer Parties from any obligations identified in Sections 2(a), 2(b). 2(c), 
2( e), 2{i)i 2(1), and 2(rn) of this Agreement for the relevant porHon of the Parcels. In the 
event of an Abandonment, Lower Keys Community Center shall be entitled to fi~e the 
revocations of recordin.g of the: executed version of this Agreement find the revocations of 
deed restrictions reforred to in Section 4 of this Agreem~nt. 

21. Abandonment Option. The Developer Patties have the option to cause an Abandonment 
at any tim~ before the commencement of c:omtruction of any of the Multi~Family 
Developments. 

22. Ahapdonment. For purposes of this Agreement~ an '~Abandonment'1 is defined as Lower 
Keys Cornmu.Tli.ty Center taking all actions required tu revoke, wrthdraw1 or otlu~rwise 
terminate the applications for the Pennit and the Permit Modificatfons and any 
development approvals with respect' thereto and with respect to the development of more 
than twenty (20) affordab~a housing units on the Parcels. Fo!lowiug an Abandonment in 
ac~onfunce with this Agreement, Lower Keys Community Center ~hall be entitled to file a 
new development applicat[on for the Parcels. 

23. Covemrnt Neith.er Rural Neighborhoods, Inc., um Steven Kirk, nor any entity with respect 
· to which either of them is a controUing principal. will b~ a direct or indirect owner cf an 
entity that develops or manage$ any housing on any pe>rtion of the Paroels other than lhc 
Dockside Mui.ti-Family or Landin[ff> Multi-Family portions. 

24. Notice. All notices and other comrmmications provided for herein shaU be tn writi."1g and 
shall be dt:livered by hand, overnight courier} or email as. follows: 

For the Devdoper Parties 
Steven Kirk 
o/b/o Rural Neighborhoods, Inc. 
19308 SW 380th Stree4 PO Bot 343529 
Flurida. City) FL 33034 
stevekirk@ruralncighborhoods.org 
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2/16123. 3:14 PM Landmark \1Veb Official Reoords Search 

Doc. # 240.3832 Page Number: 9 of ::n 

OOOU'Sign Envelope ID; S6:?~FJ9....3OBD-4294-AEEE:·ESD5r6304070 

For Petitioners 
RalfBrookes1 Esq. 
P.O. Bax 1.00238 
Cape Coral Florida 33910 
mltbrook~@ginail.com 

Stuart Schaffer 
32 Venetian Way 
Sugarloaf Key, Florida 3304.2 
sfsr:haff er@gmai1.com 

IN WITNESS \\'HEREOF► intending to be iegHUy bound, Lcwer Keys Community Center 
Corporation, Rural Ndghborb.oods1 Inc. Dockside at Sugarloaf, LLC, The Landings at Sugarlo~ 
LLC, Lcwer Deru;ity for Lower Sugarloaf: LLC, Sugat!oaf Shores Property Owners Association, 
Inc.~ South Point J-Iomeowncrs) llC, Stuart Schaffert Jack Marchant, John Cofoy, artd William L. 
Waldrop Family Trust execute the instant Agreement: 

(Signatures Appear On the following Page). 
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2/1&'7.3. 3:14 PM Ls.ridrnark Web Offici.ar Rec;ords Saarcti 

Doc.#. 2403831 Page Numb-er: 10 of 22 

DcciJSign EnvQlupe ID: 65250F3g..8Dfil)..4.2S4-AEE&E5D5F63D41),U 

By: Steven Kirk 

Title: Principle 

By: Stuatt Schaffer 

Title: Director of SSPOA~ aq m.embtr cf Lower 
Dcn~ity for Lower Sugarloa:-~ LLC G ... _ ..... 
(x) $=~~ 
By: Stuart Schaffer 

Title: Director 
,.-.&.iau8Jiln1MI 11~! 

ljo.&~ 
(X ~10601 TS!93r'l4JIL. 

Hy: Jacl, Marchant 

By: William Waldrop 

By: Stuw Schaffer, indrvidually 
ILP(l,~6tf'J(ld t~ 

(x) ~~:~;:;:...~r:.:.:.1~=c.,e:::.:... ... _.......,._~~~~----

By: Jack Marchant! individually 

9 

1/3/2023 
Date=~-~-~-~--
o/b/o Rural Neighborhoods Inc., 
Dockside at Sugarloaf Key, LLC, & 
The Umdings at Sugarloaf Kay, LLC 

1/3/2023 
Date:~--------

o/b/o Lov.:er Density for Lower Sugarloaf, 
LLC 

l/3/20:>3 
Da~:--~-------

o/b/o Sugarloaf Shore-.s Property Owners 
Associat:on, Inc. 

1/3/2073 

Date:------~~-

o/b/o South Point Homeowners, LLC 

1/3/2023 

Daie~ --~~------

o/b/J William L. Wnldrop Fam:Iy Trust 

1/3/2023 
Date: ------

1/3/2023 
Date:~----~· 

h~.tps://ormo1tfoe-cl!Hk.com/L::lndmairkVVeb/s$3rchil.1dex?therne=,blu9&sectic;l---cSearc1CriteriaNamt}&qulckSeasch&;lt',C1ion:;;;# 10.'22 

Exhibit G 
Page 50 of 52



2116/23, 3:14 PM Lanc'mark Web O::'icial Records Seard, 

Doc. # 240383::Z .P'dge Number: 11 of 22 

DQ~Sl911 Emtt'lopa ID; 86260F38..SD6[l.-4204-.A!':iEE-E505,;;'63Drn7o 

n.. l/3/20;23 J..Jtt.te: __________ _ 

By: John Coley, inc'.ividu:ally 
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2/16/:23, 3:14 PM 

Doc.# 2403~32 hg~ Number: 12 of22 

OoouSgn Envstoro IO: 38F6B510-9728-4C81-NiC3-M1rl,l ~10B9 

By: Joseph H, Walsh 

Titre: President 

'..an<lm~rk Web Officifll RB001t:s Search 

1/4/2023 
Date: ~~--------
o/b/o Lower Keys O:lmmunity Center 
Corporation~ LLC 

https~//or.mCY.\r-o[:J-clerk.com/LsntlrnarkWeb/::.e1:1rcWincie:-<?thems=,blue&sectbn;::saarchCrit'1ri3Ni!l:ne&~u]ckSaatct.Sel&:ticn=# 12i22 
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FHFC Case No.:  2023-028VW

FEB 21 2023 4:43 PM

R CEJ 
ST A TE OF FLORIDA 

FLORIDA HOUSING FINANCE CORPORATION 

THE LANDINGS AT SUGARLOAF KEY, LLC 

Petitioner, 

V. 

FLORIDA HOUSING FINANCE 
CORPORATION, 

Respondent. 

-----------------I 

APPLICATION NO. 2019-010CS/2021-
292CS/2022-239CS 

PETITION FOR WAIVER OF 
RULES 67-48.004(3)(E), 67-48.004(3)(1), AND 67-48.0072(21)(B) 

HOUSfHG 
f~?ORAT!ON 

Petitioner, The Landings at Sugarloaf Key, LLC, a Florida limited liability company 

(the "Petitioner") submits its petition to Respondent, Florida Housing Finance Corporation 

(the "Corporation"), for a waiver of Rules 67-48.004(3)(e), 67-48.004(3)(i), and 67-

48.0072(21)(b), F.A.C. in effect at the time Petitioner submitted its application in response to the 

Corporation's Request for Applications 2018-115 (the "RF A"), to allow Petitioner to (i) change 

the Development Site and Development Location Point for the Development, (ii) decrease the total 

number of units in the Development, and (iii) extend the Firm Loan Commitment deadline for the 

State Apartment Incentive Loan ("SAIL") funding allocated to Petitioner pursuant to the RF A. In 

support of this petition (the "Petition"), Petitioner states as follows: 

A. Petitioner and the Development. 

1. The name, address, telephone, and facsimile numbers for Petitioner and its qualified 

representative are: 

The Landings at Sugarloaf Key, LLC 
cl o Rural Neighborhoods, Inc. 
19308 SW 380th Street 
Florida City, FL 33034 
(305) 242-2142 

MIADOCS 25765360 2 56000.0111 
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SteveKirk@ruralneighborhoods.org 

The name, address, telephone, and facsimile numbers of Petitioner's attorneys are: 

Gary J. Cohen, Esq. 
Shutts & Bowen LLP 
200 S. Biscayne Blvd., Ste. 4100 
Miami, FL 33131 
Telephone: (305) 34 7-7308 
Facsimile: (305) 34 7-7808 
Email: gcohen@shutts.com 

2. Pursuant to the RF A, Petitioner timely submitted its application for low-income 

housing tax credits ("Credits") and SAIL funding. See Application Number 2019-0l0CS 

("Application"). Petitioner was preliminarily awarded $3,534,000.00 in SAIL funding under the 

RFA (the "SAIL Award"). The SAIL Award Firm Loan Commitment issuance deadline was 

originally January 2, 2020, which was twelve (12) months from the invitation to enter credit 

underwriting, which date was extended at a December 2019 meeting of the Board of Directors of 

the Corporation ("Board") to July 1, 2020, and extended again at a July 2020 Board meeting until 

January 31, 2021, extended at a January 2021 Board meeting until January 31, 2022, and extended 

at a January 2022 Board meeting until January 31, 2023. It is the Corporation's policy that, since 

the extended deadline did not expire until after the Corporation's January 27, 2023 Board meeting, 

this petition for further extension of such deadline is timely filed for consideration at the March 10, 

2023 Board meeting. 

3. The SAIL Award is a critical part of the financing for the new construction of 

affordable family/workforce housing to be known as The Landings at Sugarloaf Key, serving 

income qualifying persons (the "Development"). The development is located in Monroe County. 

4. For the reasons explained more fully below, the SAIL Award Firm Loan 

Commitment will not be issued by the January 31, 2023 deadline. Also as more fully explained 

below, as a result of litigation with neighboring landowners in Monroe County which has recently 

- 2 -
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been concluded and settled, Petitioner proposes to move its existing Development Site for the 

Development to the north and west (which revised site includes a substantial portion of the 

property under site control at the time of the original application), and also to decrease the overall 

size of the Development Site (from 181,500 square feet to approximately 84,700 square feet, due 

to the reduction in size of the Development from 60 units to 28 units). As a result of the relocation 

and reduction of the original Development Site, the Development Location Point indicated in the 

Application will no longer be located within the boundaries of the revised Development Site, but 

a newly designated Development Location Point will be located within the boundaries of the 

revised Development Site (see Exhibit A for location of original and revised Developoment Site 

and Development Location Point). 

B. Rules from Which the Waiver is Sought. 

5. The relevant portions of the Rules in effect at the time the SAIL funds were awarded 

for which this waiver is sought, provide as follows: 

(a) Rule 67-48.004(3) provides that " ... notwithstanding any other 
provision of these Rules, the following as identified in the 
Application must be maintained and cannot be changed by the 
Applicant after the applicable submission, unless provided 
otherwise below: 

... ( e) Site for the Development ... , and 

... (i) Total number of units. 

As noted above, a sketch of the original Development Site and original Development 

Location Point contained in the Application is attached as Exhibit A, as is a sketch of the revised 

Development Site and new Development Location Point. 

(b) Rule 67-48.0072 provides that "(21) Information required by the 
Credit Underwriter shall be provided as follows: 

*** 

- 3 -
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(b) For SAIL, EHCL, and HOME, unless stated otherwise in a 
competitive solicitation, the firm loan commitment must be issued 
within twelve (12) months of the Applicant's acceptance to enter 
credit underwriting. Unless an extension is approved by the 
Corporation in writing, failure to achieve credit underwriting report 
approval and issuance of a firm loan commitment by the specified 
deadline shall result in withdrawal of the preliminary commitment. 
Applicants may request one (1) extension ofup to six (6) months to 
secure a firm loan commitment. All extension requests must be 
submitted in writing to the program administrator and contain the 
specific reasons for requesting the extension and shall detail the time 
frame to achieve a firm loan commitment. In determining whether 
to grant an extension, the Corporation shall consider the facts and 
circumstances of the Applicant's request, inclusive of the 
responsiveness of the Development team and its ability to deliver 
the Development timely. The Corporation shall charge a non
refundable extension fee of one (1) percent of each loan amount if 
the request to extend the credit underwriting and firm loan 
commitment process beyond the initial twelve (12) month deadline 
is approved. If, by the end of the extension period, the Applicant has 
not received a firm loan commitment, then the preliminary 
commitment shall be withdrawn." Rule 67-48.0072(21)(b), F.A.C. 
(2019). 

C. Statute Implemented. 

6. The Rules for which a waiver is requested are implementing, among other sections 

of the Florida Housing Finance Corporation Act (the "Act"), the statute that created the SAIL 

program and provides for the allocation of Housing Credits. See§§ 420.5087 and§§ 420.5099(2), 

Florida Statutes (2021 ). 

7. Pursuant to Chapter 120.542(1), Florida Statutes, "strict application of uniformly 

applicable rule requirements can lead to unreasonable, unfair, and unintended results in particular 

instances. The Legislature finds that it is appropriate in such cases to adopt a procedure for 

agencies to provide relief to persons subject to regulation." Therefore, under Section 120.542(1), 

Florida Statutes and Chapter 28-104, F.A.C., the Corporation has the authority to grant waivers to 

its requirements when strict application of these requirements would lead to unreasonable, unfair, 

and unintended consequences in particular instances. Specifically, Section 120.542(2) states: 

- 4 -
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"Variances and waivers shall be granted when the person 
subject to the rule demonstrates that the purpose of the underlying 
statute will be or has been achieved by other means by the person 
and when application of a rule would create a substantial hardship 
or would violate principles of fairness. For purposes of this section, 
"substantial hardship" means a demonstrated economic, 
technological, legal, or other type of hardship to the person 
requesting the variance or waiver. For purposes of this section, 
"principles of fairness" are violated when the literal application of a 
rule affects a particular person in a manner significantly different 
from the way it affects other similarly situated persons who are 
subject to the rule." Section 120.542(2), Florida Statutes. 

8. In this instance, Petitioner meets the standards for a waiver. 

D. Justification for Petitioner's Requested Waiver 

9. Petitioner was previously granted multiple extensions to secure a firm loan 

commitment of the SAIL Award, extending such deadline to January 31, 2023. A further extension 

of the deadline to secure a firm loan commitment may not be granted without a waiver of the Rule. 

10. Petitioner is requesting an extension of the deadline to secure a loan commitment 

from January 31, 2023 to July 31, 2023, to have additional time to complete permitting and credit 

underwriting for the Development. In addition, Petitioner is requesting to reduce the size and 

location of the Development Site contained in the Application, including the location of the 

Development Location Point since the original Development Location Point in the Application 

will no longer be located within the boundaries of the revised Development Site. Finally, 

Petitioner is requesting a decrease in the total number of units for the Development from 60 to 28, 

resulting in a decrease in the Development's total development cost for purposes of ( among other 

things) meeting the requisite 10% test. The reasons for this request are as set forth below. 

11. Petitioner has faced substantial opposition from organized entities and neighboring 

landowners in Monroe County to its major conditional use application causing the Developer and 

Applicant to retain planners, traffic engineers, biologists, legal counsel, and other professionals to 

- 5 -
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establish an extensive record and address expressed concerns. These groups have previously 

appeared before board and staff on several occasion expressing various reasons for their opposition 

to affordable housing. 

12. Petitioner held two large voluntary public meetings of an estimated I 00 and 80 

attendees on Sugarloaf Key in which it presented conceptual drawings and polled neighborhood 

reactions to design alternatives. In addition, the Petitioner participated on October 1, 2020 in 

mandatory community meeting and public participation required by the Monroe County Planning 

and Environmental Resources Department in accordance with the Monroe County Land 

Development Code. 

13. Petitioner participated in a public Development Review Committee meeting on 

November 16th, 2020 in which Monroe County presented its staff report recommending approval 

of requested conditional uses and heard public comment. 

14. Petitioner participated in an extensive public meeting of the Monroe County 

Planning Commission on December 16th, 2020 in which the conditional uses were approved 5-0 

after public participation. In addition to supportive presentations, entities in opposition presented 

consultant experts in their effort to construct an alternate record. 

15. Entities opposed to this approved action filed an appeal of the Planning 

Commission approval to the Florida Division of Administration Hearings ("DOAH") on 

February 5, 2021. Oral arguments were heard at DOAH on July 13, 2021, and on July 22, 2021 

the DOAH Administrative Law Judge affirmed in all respects the issuance of the major conditional 

use permit for the development. A copy of the DOAH decision is attached as Exhibit B. 

16. On August 18, 2021, the entities who appealed the Planning Commission's 

approval to DOAH filed a Petition for Writ of Certiorari in Circuit Court for Monroe County, 

- 6 -
MIADOCS 25765360 2 56000.0111 

Exhibit H 
Page 6 of 53



Florida, seeking to overturn the above-described DOAH order (which order had upheld the 

decision of the Monroe County Planning Commission to approve a conditional use permit for the 

development). Petitioner filed its response on September 29, 2021, at which time the parties 

engaged in drawn out settlement negotiations. The parties reached (on January 4, 2023) final 

agreement on resolution of the litigation, which will permit Petitioner to proceed with the 

Development. A copy of the final settlement agreement between the parties is attached as 

Exhibit C. 

17. As a result of the final settlement agreement between the parties, Petitioner has 

agreed to decrease the number of units in the Development and to relocate the Development Site 

as more clearly indicated in the sketch attached as Exhibit A. 

18. Petitioner has agreed to the provisions of the final settlement agreement and is 

submitting this Petition in order to preserve the viability of the Development ( and the sister 

development known as Dockside at Sugarloaf Key, which is the subject of a separate petition for 

waiver being submitted simultaneously herewith). 

19. The requested waiver will not adversely affect Petitioner, the Development, any 

other party that applied to receive SAIL funding in the RF A or the Corporation. A denial of the 

Petition, however, would (a) result in substantial economic hardship to Petitioner, as it has incurred 

substantial costs to date toward ensuring that the Development proceeds to completion; (b) deprive 

Monroe County of the provision of much needed affordable workforce housing; and ( c) violate 

principles of fairness. § 120.542(2), F.S. 

20. As discussed above, the delays have been caused by circumstances outside 

Petitioner's control. As a result, the delay makes it impossible to meet the January 31, 2023 

- 7 -
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deadline for issuance of a firm loan commitment, or to undertake the Development as contemplated 

in the Application. 

21. The requested waiver will ensure the availability of SAIL and Housing Credit 

equity funding which will otherwise be lost as a consequence of the development delays described 

herein. 

E. Conclusion 

22. The facts set forth in Sections 11 through 18 of this Petition demonstrate the 

hardship and other circumstances which justify Petitioner's request for a Rule waiver; that is, the 

delay in permitting and securing of necessary development approvals for the new construction of 

the Development caused by neighborhood opposition and the loss of a substantial sum of money 

should the transaction not go forward. 

23. As demonstrated above, the requested waiver serves the purposes of 

Sections 420.5087 and 420.5089, Florida Statutes, and the Act, as a whole, because one of their 

primary goals is to facilitate the availability of decent, safe, and sanitary housing in the State of 

Florida to low income persons and households. Further, by granting the requested waiver, the 

Corporation would recognize principles of fundamental fairness in the development of affordable 

rental housing. 

24. The waiver being sought is permanent in nature. Should the Corporation require 

additional information, a representative of Petitioner is available to answer questions and to 

provide all information necessary for consideration of this Petition. 

WHEREFORE, Petitioner respectfully requests that the Corporation: 

A. Grant this Petition and all the relief requested therein; 

- 8 -
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B. Grant a waiver of the Rule to extend the deadline to secure a firm loan commitment 

from January 31, 2023 to July 31, 2023, and not require that an additional extension fee be 

imposed; 

C. Grant a waiver of the Rule to permit the relocation and re-sizing of the 

Development Site ( and the Development Location Point thereon) as requested herein; 

D. Grant a waiver of the Rule to allow the Development to be decreased from 60 units 

to 28 units; and 

E. A ward such further relief as may be deemed appropriate. 

- 9 -
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Respectfully submitted, 

Counsel for The Landings at Sugarloaf 
Key, LLC 

200 S. Biscayne Blvd., Ste. 4100 
Miami, FL 33131 
Telephone: (305) 347-7308 
Fax: (305) 347-7808 
E-Mail: gcohen@shutts.com 

CERTIFICATE OF SERVICE 

The original Petition is being served by overnight delivery, with a copy served by electronic 

transmission for filing with the Corporation Clerk for the Florida Housing Finance Corporation, 

227 North Bronough Street, Tallahassee, Florida 32301, with copies served by overnight delivery 

on the Joint Administrative Procedures Committee, 680 Pepper Building, 111 W. Madison Street, 

Tallahassee, Florida 32399-1400, thisA /~ day of February, 2023. 

MIADOCS 25765360 2 56000.0111 

Counsel for The Landings at Sugarloaf 
Key, LLC 

200 S. Biscayne Blvd., Ste. 4100 
Miami, FL 33131 
Telephone: (305) 347-7308 
Fax: (305) 347-7808 
E-Mail: gcohen@shutts.com 
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STATE OF FLORIDA 
DIVISION OF ADMINISTRATIVE HEARINGS 

LOWER DENSITY FOR LOWER SUGARLOAF, 
LLC, SUGARLOAF SHORES PROPERTY 
OWNERS ASSOCIATION, INC., SOUTH 
POINT HOMEOWNERS, LLC; STUART 
SCHAFFER; JACK lVIARCHANT; JOHN 
COLEY AND WILLIAM L. WALDROP 
FAMILY TRUST 12/13/11, 

Appellants, 

vs. 

MONROE COUNTY PLANNING 
COMMISSION AND LOWER KEYS 
COMMUNITY CENTER CORPORATION, 

Appellees. 
________________ ! 

FINAL ORDER 

Case No. 21-0494 

Pursuant to section 102-185(£), Monroe County Code (MCC), 1 Appellants, Lower 

Density For Lower Sugar loaf, LLC; Sugar loaf Shores Property Owners Association, 

Inc.; South Point Homeowners, LLC; Stuart Schaffer; Jack Marchant; John Coley; 

and the William L. Waldrop Family Trust 12/13/11 (Appellants), seek review of 

Monroe County Planning Commission (Commission) Resolution No. P35-20 

(Resolution). 

The Resolution approved a development application requesting issuance of a 

major conditional use permit by Lower Keys Community Center Corporation 

(LKCCC) for the proposed development of 88 multifamily deed-restricted affordable 

employee housing dwelling units at the intersection of Overseas Highway/lJ.S. 

Highway 1 and South Point Drive on Sugarloaf Key, near approximate mile 

marker 16. 7, oceanside (Application). 

1 Part II of the Monroe County Code is often referred to as the Land Development Code (LDC). For 
purposes of this Final Order, relevant provisions will be refened to as being part of the MCC. 
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On December 16, 2020, the Commission held a duly noticed public meeting 

(Public Meeting) to hear and consider the Application. Based on its consideration of 

the record developed at the Public Meeting, the Commission passed and adopted the 

Resolution, and approved the Application, on December 16, 2020. The Resolution 

was rendered on January 8, 2021. The "Appeal to Hearing Officer (State of Florida 

Division of Administrative Hearings - DOAH)" (Appeal) was filed by Appellants 

with the Monroe County Planning and Environmental Resources Department 

(MCPERD) on February 5, 2021. The Appeal was referred to the Division of 

Administrative Hearings (DOAH) on February 11, 2021. The ten-volume Record of 

the underlying proceeding, consisting of pages 1 through 1287, was thereafter 

electronically filed on the docket and transmitted on a CD-R to DOAH on 

February 12, 2021. 

On February 16, 2021, a scheduling order was entered that established the 

briefing schedule for the appeal pursuant to section 102-21 7, MCC. Appellants filed 

an Unopposed Motion for an Extension of Time to File the Initial Brief, which was 

granted. The date for filing the initial brief was set for May 13, 2021. 

On March 15, 2021, LKCCC, the owner of the property and applicant for the 

major conditional use permit, moved to intervene in this proceeding. The motion 

was granted, and LKCCC was accepted with full party rights as an Appellee. 

On April 6, 2021, Appellants filed a Motion to Stay, requesting that this 

proceeding be stayed to allow a related Commission resolution, Resolution P36-20, 

which approved an affordable housing project of "greater than 20 units" for the 

same project and property, to be resolved contemporaneous with this case. 

On April 20, 2021, a telephonic hearing was held on the Motion to Stay at which 

all parties were represented. Due to the unavailability of the then-presiding 

Administrative Law Judge (ALJ), Suzanne Van Wyk, the motion was heard by the 

undersigned. At the commencement of the motion hearing, the undersigned advised 

the parties of a possible conflict created with the intervention ofLKCCC, whose 

counsel is a member of the law firm that served asALJVan Wyk's ethics counsel in 

2 

Exhibit H 
Page 14 of 53



her election campaign for judicial office in 2018. Appellants thereafter filed a 

Motion to Recuse ALJ Van Wyk, and this case was transferred to the undersigned. 

After consideration of the motion, responses, and argument, the Motion to Stay 

was denied. 

On May 10, 2021, Appellants filed a motion to extend the deadline to file the 

Initial Brief by seven days, until May 20, 2021. The Motion was granted. 

On May 14, 2021, Appellants, without filing a motion for leave to do so, filed a 

Supplement to Record. Appellants did not file a memorandum of the authority 

under which the supplement was filed. On May 20, 2021, LKCCC filed a Motion to 

Strike Appellants' "Supplement to Record." On June 8, 2021, the Motion to Strike 

was granted, and the Supplement to Record has been given no consideration in the 

development of this Final Order. 

The Initial Brief was timely filed on May 20, 2021. Appellees' Answer Briefs 

were timely filed on June 22, 2021. On June 24, 2021, Appellant filed a Motion for a 

5-Day Extension of Time to File the Reply Brief, and on that same day the 

undersigned entered an Order to Show Cause directing Appellees to explain the 

basis for any objection to the Motion. U pan review of the response to the Order to 

Show Cause, the Motion for a 5-Day Extension of Time was granted, and the Reply 

Brief submission date was extended to July 6, 2021. Appellants' 22-page Reply Brief 

was thereafter timely filed on that date, accompanied by a Motion to Exceed Page 

Limit. 

On July 12, 2021, Stuart Schaffer, a party to this proceeding, filed a Motion to 

Appear Pro Se and Participate in the Oral Argument. Also, on July 12, 2021, 

Appellants filed a Notice of Supplemental Authority of the Final Order in Florida 

Keys Media, LLC v. Monroe County Planning Commission, Case No. 16-0277 (Fla. 

DOAH June 1, 2016). 

Oral argument was heard by Zoom teleconference on July 13, 2021, at which 

Appellants' Motion to Exceed Page Limit and Mr. Schaffer's Motion to Appear Pro 

Se and Participate in the Oral Argument were granted. Appellees were also granted 

3 
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leave to file a two-page response to the Florida Keys Media Final Order, which was 

filed on July 19, 2021. 

ISSUES 

Appellants raise five issues on appeal: (1) that the Commission erred in 

approving the Application despite there being no competent substantial evidence of 

LKCCC's financial capacity to develop the property; (2) that the Commission erred 

in approving the Application despite there being no competent substantial evidence 

that the project will meet the "local needs" requirement of the MCC; (3) that the 

Commission's Public Meeting denied Appellants due process, and was 

fundamentally unfair; (4) that the Commission erred in approving the Application 

despite the failure of the project to comply with the "phasing and aggregation" 

requirements of the MCC for reserved outparcels; and (5) that the Commission 

erred in approving the Application despite the failure of the project to comply with, 

and the project's inconsistency with, the Lower Keys Livable CommuniKeys Plan 

("Comm uniKeys Plan'). 

BACKGROUND 

LKCCC proposes the development of 88 multifamily deed-restricted affordable 

employee housing dwelling units at the intersection of Overseas Highway/U.S. 

Highway 1 and South Point Drive on Sugarloaf Key, near approximate mile marker 

16. 7, oceanside (the Project). The general description of the Project is as follows: 

Dockside consists of 28 units [in one building with three 
connected sections] on a parcel of 1.95 acres on the west 
side of S. Point Drive, with the Landings [60 units in 
seven structures] on a parcel of 3.34 acres on the east of 
South Point Drive, adjacent to a parcel which is not part 
of this project. Also on the western side of the Dockside 
parcel, there is another parcel, also not a part of the 
project. 

The Project is proposed with a new entrance to U.S. Highway 1 (''U.S. 1') at the 

Landings side that will serve as the primary and only entrance to the Landings. 

4 
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The new entrance is designed with right turn in and right turn out lanes, and a 

separate left turn lane for south-bound traffic. 

The existing South Point Drive entrance from U.S. 1 is designed to add a right 

turn in deceleration lane, a right turn out acceleration lane, and a left turn queuing 

lane. A new roundabout is proposed for Sou th Point Drive, designed to slow traffic 

along South Point Drive and direct traffic into Dockside. 

A new bus stop is proposed for South Point Drive to serve public transit and 

school busses. 

Evidence in the Record of the Commission Public Meeting 

The Application was filed on August 14, 2020, by Donald Leland Craig, AICP, 

and Erica Ster ling of Spottswood, Spottswood, Spottswood & Ster ling, PLLC, 

seeking issuance of a major conditional use permit pursuant to 

section 110-70, MCC. 

A major conditional use permit is necessary pursuant to section 130-93(c)(9), 

MCC, which requires dwelling units involving more than 18 units, designated as 

employee housing, be approved by the Commission as a major conditional use 

permit. 

On October 1, 2020, a public community meeting was held in accordance with 

section 110-70(c), MCC. 

On or about December 7, 2020, the staff ofMCPERD filed a supplemental Staff 

Report in the Commission's record of this proceeding, containing a review of 

pertinent Monroe County Comprehensive Plan and MCC provisions, and 

recommending approval of the Application, subject to recommended conditions of 

approval. 

The Public Meeting was properly noticed and set for December 16, 2020. On that 

date, the Commission conducted a quasi-judicial hearing on the Application. 

At the Public Meeting, the Commission was represented by John J. Wolfe, 

Esquire. Brad Stein, the Planning Development Review Manager, who was accepted 

as an expert in planning, presented the supplemental Staff Report to the 
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Commission. Testifying at the Public Meeting were the following representatives 

and professional consultants ofLKCCC: Donald Craig, AICP; Steven Kirk, 

President of the managing member ofLKCCC; Karl Peterson, P.E., LKCCC's traffic 

engineer; and Harry Delashmutt, LKCCC's environmental and biological resources 

expert. Offering testimony on behalf of Monroe County was Emily Schemper, Senior 

Director of Planning and Environmental Resources, who was accepted as an expert 

in planning; Michael Roberts, Assistant Director of Environmental Resources, who 

was accepted as an expert in biology and environmental resources; and Mr. Stein. 

Testimony was taken from 24 members of the public, mostly nearby residents, 

with five in favor, and 19 in opposition to the Application. 

Andrew Tobin, Esquire, appeared on behalf of Appellants, and provided oral 

legal argument. Also appearing on behalf of Appellants was Stuart Schaffer, 

President of the Sugarloaf Shores Property Owners Association; Jack Marchant, 

representing South Point Homeowners, LLC; John Coley, a party; Bill Waldrop, a 

party representative; and expert witnesses Juan Calderon, P.E., a professional 

traffic operational engineer; Max Forgee, a planner; Phil Frank, an environmental 

consultant; and James Carras, a financial consultant. Several of Appellants' 

speakers submitted written reports that were in the record before the Commission. 

The Resolution identified the following evidence as having been presented at the 

Public Meeting, which was incorporated and transmitted as part of the record: 

1. Major conditional use permit development application 
received by the [MCPERD] on August 14th, 2020; 

2. Site plan ("Site Plan") prepared by PQH Group Design 
Inc., signed-and-sealed by Aldo Minozzi, AIA, dated/on 
October 19th, 2020; 

3. Building elevations ("Building Elevations") prepared by 
PQH Group Design Inc., signed-and-sealed by Aldo 
Minozzi RA., dated/on October 19th, 2020; 

4. Building floor plans ("Building Floor Plans") prepared 
by PQH Group Design Inc., signed-and-sealed by Aldo 
Minozzi RA., dated/on July 31, 2020; 
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5. Drainage plan ("Drainage Plan") prepared by GRAEF 
(GRAEF USA), signed-and-sealed by Nelson H. Ortiz, 
P.E., dated/on October 21, 2020; 

6. Photometric plan ("Photometric Plan') prepared by 
PQH Group Design Inc., signed-and-sealed by Thomas C. 
Nielsen, P.E., dated/on October 19th, 2020; 

7. Landscape plan (''Landscape Plan') signed-and-sealed 
by Brown & Crebbin Design Studio Inc., by/via Richard 
Brown, FRLA, dated/on October 22nd, 2020; 

8. Existing conditions report ("Existing Conditions 
Report" or "ECR'') prepared by Bio surveys, Inc., signed by 
Harry DeLashmutt, March 16th, 2020; 

9. Boundary survey ("Boundary Survey') by Florida Keys 
Land Surveying, LLC, signed-and sealed by Eric A. 
Isaacs, P.S.M., dated/on a revised date of July 29th, 2020; 

10. Traffic study ("Traffic Study") by KBP Consulting, 
Inc., signed-and-sealed by Karl B. Peterson, P.E., dated 
December 2019, and furthermore updated dated 
July 2020 and December 2020; 

11. Sworn testimony of rep re sen ta ti ves of the property 
owner and the property owner's professional consultants, 
·including but not limited to Donald Craig, AICP, Harry 
Delashmutt, Karl Peterson, P.E., Steven Kirk, and Nelson 
Ortiz, P.E.; 

12. Sworn testimony of MCPERD professional staff, 
including but not limited to the sworn testimony of the 
Department's Senior Director Emily Schemper, the sworn 
testimony of the Assistant Director of the Department's 
Environmental Resources Office Michael Roberts, and 
sworn testimony of the Department's Development 
Review Manager Bradley Stein; 

13. Written protest request forms from members of the 
public, more particularly contained in the Department's 
file maintained for the instant development 
application/request for hearing and consideration of the 
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subject major conditional use permit application received 
from the property owner; 

14. Written public comment from members of the public, 
more particularly contained in the Department's file 
maintained for the instant development 
application/request for hearing and consideration of the 
subject major conditional use permit development 
application received from the property owner; 

15. Sworn testimony of various members of the public 
speaking in support of and speaking in opposition to the 
property owner's development application; 

16. A two-page (2-page) letter from counsel for certain 
members of the public, submitted by Andrew Tobin, Esq., 
dated December 11th, 2020, and oral legal argument of 
Mr. Tobin; 

1 7. Additional miscellaneous documents contained in the 
Department's file maintained for the instant development 
application/request for hearing and consideration of the 
subject major conditional use permit development 
application received from the property owner; 

18. Advice and counsel of John J. Wolfe, Esq., counsel to 
the [] Commission. 

At the conclusion of the Public Meeting, the Commission voted unanimously to 

approve the Application. That decision is memorialized in the Resolution, rendered 

on January 8, 2021. The Resolution made the following ''initial" findings of fact: 

1. The subject property is located in the Suburban 
Commercial ("SC'') Land Use ("Zoning") District; and 

2. The subject property is located the Mixed 
Use/Commercial (''lVIC'') Future Land Use Map ("FLUM") 
category; and 

3. The subject property is located within an area designed 
Tier III ("Infill Area"); and 
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4. Pursuant to [lVICC] Section 130-93(c)(9), the proposed 
development shall require a major conditional use permit; 
and 

5. [lVICC] Section 110-67 furnishes the standards which 
are applicable to all conditional uses. When considering 
applications for a conditional use permit, this tribunal 
shall consider the extent to which: 

(a) The conditional use is consistent with the purposes, 
goals, objectives and policies of the Comprehensive Plan 
and this [lVICC]; 

(b) The conditional use is consistent with the community 
character of the immediate vicinity of the parcel proposed 
for development; 

(c) The design of the proposed development m1mm1zes 
adverse effects, including visual impacts, of the proposed 
use on adjacent properties; 

(d) The proposed use will have an adverse effect on the 
value of surrounding properties; 

(e) The adequacy of public facilities and services; 

(f) The applicant for conditional use approval has the 
financial and technical capacity to complete the 
development as proposed and has made adequate legal 
provision to guarantee the provision and development of 
any improvements associated with the proposed 
development; 

(g) The development will adversely affect a known 
archaeological, historical or cultural resource; 

(h) Public access to public beaches and other waterfront 
areas is preserved as a part of the proposed development; 
and 

(i) The proposed use complies with all additional 
standards imposed on it by the particular provision of the 
[lVICC] authorizing such use and by all other applicable 
requirements; and 
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6. Development shall be consistent Mth the [1.V[CC]; and 

7. Development shall be consistent Mth the Monroe 
County Comprehensive Plan; and 

8. Development shall be consistent Mth the Principles for 
Guiding Development in the Florida Keys Area of Critical 
State Concern. 

The Resolution then made the following "further initial" findings of fact and 

conclusions of law: 

1. The property owner's development application is 
consistent with the provisions and intent of the Monroe 
County Year 2030 Comprehensive Plan, specifically: 

A. The development is consistent with the purpose of 
the Mixed Use/Commercial (''lVIC") future land use map 
category, as set forth in Policy 101.5.6; and 

B. The development is consistent with the future land 
use densities and intensities, as set forth m 
Comprehensive Plan Policy 101.5.25. 

2. The property owner's development application is 
consistent with the provisions and intent of the [lV[CC], 
specifically: 

A. With execution of attached conditions, the 
development is consistent with the purpose of the 
Suburban Commercial ("SC") Land Use ("Zoning") 
District, as set forth in [lV[CC] Section 130-46; and 

B. With execution of attached conditions, the land uses 
of the development are permitted within the Suburban 
Commercial ("SC") Land Use ("Zoning") District, as set 
forth in [1.V[CC] Section 130-93; and 

C. With execution of attached conditions, the 
development meets all of the standards for a 
conditional use permit as set forth in [1.V[CC] Section 
110-67; and 
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3. The property owner's development application is 
consistent with the Principles for Guiding Development in 
the Florida Keys Area of Critical State Concern. 

The Resolution concluded by expressing the Commission's concurrence with the 

advice and counsel of its legal counsel; the documentary and testimonial contentions 

ofLKCCC in support of the Application; and the recommendations, findings, and 

conclusions of the MCPERD's professional staff, and resolved that: 

Following considered review of the full record before it, 
based upon competent substantial evidence in the record, 
more particularly referenced above in the foregoing 
prefatory and operative recitals, prefatory and operative 
findings of fact, and prefatory and operative conclusions of 
law, all detailing said evidence, and detailing the [ ] 
Commission's concurrence with particular oral assertions 
of law and contentions or determinations of fact and law 
in the record, the [ ] Commission hereby approves the 
property owner's development application requesting 
approval of issuance of a major conditional use permit. 

The Application approval was made subject to the following conditions: 

1. The proposed development is currently in compliance 
with Monroe County Comprehensive Plan Policies 
301.1.1, 301.2.1, 301.2.2, 301.2.3 and 301.2.4, as well as 
[MCC] Sections 114-2(a)(l)(a.), (b.) and (c.). There is 
currently adequate roadway capacity available at this 
time, but this shall not guarantee the adequacy or 
availability of public facilities at subsequent stages of 
development review. The applicant/property owner hereby 
acknowledges and agrees that any traffic level of service 
conditions in the development order are preliminary, and 
only represent a conditional concurrency determination. A 
final concurrency review shall [be] completed during 
building permit review to ensure adequate roadway 
capacity is confirmed and the adopted level of service is 
maintained. In areas of the County that are served by 
marginal or inadequate facilities, developments may be 
a pp roved, provided that the development in combination 
with all other permitted development will not decrease 
travel speed by more than five percent (5%) below Level
of-Service ("LOS") C, and mitigation is provided. 
Mitigation may be in the form of specific improvements or 
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proportioned shared contribution towards improvements 
and strategies identified by the County, and/or by the 
Florida Department of Transportation ("FDOT") to 
address any level of service degradation beyond LOS C 
and/or deficiencies. The applicant shall submit evidence of 
an agreement between the applicant and the FDOT for 
inclusion in any contract or agreement for improvements 
to U.S. Highway 1. For roadway improvements required, 
the applicant/property owner may utilize: 

a. The necessary facilities and services will be in place at 
the time a development permit is issued; or 

b. The necessary facilities and services are in place at 
the time a certificate of occupancy, or its functional 
equivalent is issued. Prior to commencement of 
construction, the applicant shall enter into a binding and 
legally enforceable commitment to the County to assure 
construction or improvement of the facility; or 

c. A binding executed contract in place at the time a 
permit is issued which provides for the commencement 
of the actual construction of the required facilities or 
provision of services; or 

d. An enforceable development agreement guaranteeing 
that the necessary facilities and services will be in place 
with the issuance of a permit. An enforceable 
development agreement may include, but is not limited 
to, development agreements pursuant to Section 
163.3220, Florida Statutes, or an agreement or 
development order issued pursuant to Chapter 380, 
Florida Statutes; or 

e. A proportionate share contribution or construction 
that is sufficient to accomplish one or more mobility 
improvement(s) that will benefit a regionally significant 
transportation facility. A proposed proportionate fair
share mitigation shall be reviewed pursuant to Section 
126-2, [M:CC]. 

2. Prior to issuance of the building permit, a Notice of 
Intent from the FDOT for the proposed ingress and egress 
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directly from U.S. Highway 1 for the Landings portion of 
the property owner's project must be provided. 

3. Prior to issuance of a Certificate of Occupancy for any 
dwelling units within the Landings portion of the 
property owner's project, an issued FDOT permit for the 
proposed ingress and egress directly from U.S. Highway 1 
for the Landings portion of the project must be provided. 

4. If the FDOT does not approve the proposed new access 
point on U.S. Highway 1 for the Landings portion of the 
project, the property owner's project will be required to 
come before the [] Commission as an Amendment to the 
subject major conditional use permit. 

5. Prior to issuance of building permit(s), the 
applicant/property owner must obtain 88 Rate of Growth 
Ordinance ("ROGO") allocations, either through a 
reservation approved by the Monroe County Board of 
County Commissioners, or through the permit allocation 
system quarterly application process. 

6. Prior to the issuance of a building permit(s) the fencing 
must comply with [MCC] Section 114-13. 

7. Prior to the issuance of a building permit(s) for any 
signage, all proposed signs must comply with [M CC] 
Chapter 142. 

8. Prior to the issuance of a building permit(s) all 
standards and requirements of the American with 
Disabilities Act ("ADA') must be met. 

9. The scope of work has not been reviewed for compliance 
with Florida Building Code prior to the issuance of 
building permit(s), new development and structures shall 
be found in compliance by, including but not limited to, 
the Monroe County Building Department, the Monroe 
County Floodplain Administrator, and the local Office of 
the Fire Marshal. 

13 

Exhibit H 
Page 25 of 53



On February 5, 2021, Appellants timely appealed the Commission's decision. On 

February 11, 2021, the appeal was referred to DOAH for briefing and oral 

argument. 

LEGAL DISCUSSION 

Jurisdiction 

Pursuant to a contract between DOAH and Monroe County, DOAH has 

jurisdiction to review by appeal the action of the Commission pursuant to section 

102-213, MCC. 

Standard of Review 

In rendering a final order, the undersigned is subject to the following standard of 

review: 

Within 45 days of oral argument, the hearing officer shall 
render an order that may affirm, reverse or modify the 
order of the planning commission. The hearing officer's 
order may reject or modify any conclusion of law or 
interpretation of the county land development regulations 
or comprehensive plan in the planning commission's 
order, whether stated in the order or necessarily implicit 
in the planning commission's determination, but he may 
not reject or modify any findings of fact unless he first 
determines from a review of the complete record, and 
states with particularity in his order, that the findings of 
fact were not based upon competent substantial evidence 
or that the proceeding before the planning commission on 
which the findings were based did not comply with the 
essential requirements of the law. 

§ 102-218(b), MCC. 

The standard of review under section 102-218(b), MCC, has been applied to 

determine whether the Commission "applied the correct law." Haines City Cmty. 

Dev. u. Heggs, 658 So. 2d 523, 530 (Fla. 1995); see also Miami-Dade Cty. u. 

Omnipoint Holdingsj Inc., 863 So. 2d 195, 199 (Fla. 2003); Wolk u. Bd. of Cty. 

14 

Exhibit H 
Page 26 of 53



Comm'rs, 117 So. 3d 1219, 1223-24 (Fla. 5th DCA 2013). The correct law may derive 

from the MCC. Wolk, 11 7 So. 3d at 1224. 

When used as an appellate standard of review, competent substantial evidence 

has been construed to be "legally sufficient evidence" or evidence that is "sufficiently 

relevant and material that a reasonable mind would accept it as adequate to 

support the conclusion reached." DeGroot v. Sheffield, 95 So. 2d 912, 916 (Fla. 

1957); see also Town of Manalapan v. Gyongyosi, 828 So. 2d 1029, 1032 (Fla. 4th 

DCA 2002)("The 'competent substantial evidence' standard of review ... 'is 

tantamount to legally sufficient evidence."'). So long as there is competent 

substantial evidence supporting the findings made by the Commission in reaching 

its decision, those findings will be sustained. See, e.g., Fla. Power & Light Co. v. City 

of Dania, 761 So. 2d 1089, 1093 (Fla. 2000); Collier Med. Ctr., Inc. v. Dep't of HRS, 

462 So. 2d 83, 85 (Fla. 1st DCA 1985). Whether the record also contains competent 

substantial evidence to support a different result is irrelevant. Clay Cty. v. Kendale 

Land Dev., Inc., 969 So. 2d 1177, 1181 (Fla. 1st DCA 2007); Fla. Power & Light Co., 

761 So. 2d at 1093; Educ. Dev. Ctr., Inc. v. City of W. Palm Bch. Zoning Bd. of App., 

541 So. 2d 106, 108 (Fla. 1989). The scope of review regarding the competent 

substantial evidence standard requires only that the undersigned: 

review the record to assess the evidentiary support for the 
agency's decision. Evidence contrary to the agency's 
decision is outside the scope of the inquiry at this point, 
for the reviewing court above all cannot reweigh the "pros 
and cons" of conflicting evidence. While contrary evidence 
may be relevant to the wisdom of the decision, it is 
irrelevant to the lawfulness of the decision. As long as the 
record contains competent substantial evidence to support 
the agency's decision, the decision is presumed lawful and 
the court's job is ended. 

Dusseau v. Metro. Dade Cty. Bd. of Cty. Comm'rs, 794 So. 2d 1270, 1276 (Fla. 2001). 

In determining whether the Commission's decision is supported by competent 

substantial evidence, the hearing officer cannot "second-guess" the wisdom of the 

decision, reweigh conflicting testimony, or substitute his or her judgment for that of 
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the Commission as to the credibility of witnesses. Haines City Cmty. Dev. v. Heggs, 

658 So. 2d at 530. Furthermore, the issue is not whether the Commission's decision 

is the best decision, the right decision, or even a wise decision. "These are technical 

and policy-based determinations properly within the purview of the [Commission]." 

Town of Manalapan v. Gyongyosi, 828 So. 2d at 1032. In sum, the undersigned's 

function here is to determine whether the Commission had before it any competent 

substantial evidence supporting the findings in the Resolution, not whether there is 

competent substantial evidence to support a contrary position. Fla. Power & Light 

Co., 761 So. 2d at 1093; Educ. Dev. Ctr., Inc., 541 So. 2d at 108. 

Issues on Appeal 

I. Whether the Commission had competent substantial evidence of LKCCC's 
financial capacity to develop the property. 

Section 110-67(f), MCC, provides that: 

When considering applications for a conditional use 
permit, the Planning Director and the Planning 
Commission shall consider the extent tow hich: 

* * * 

(f) The applicant for conditional use approval has the 
financial and technical capacity to complete the 
development as proposed and has made adequate legal 
provision to guarantee the provision and development of 
any improvements associated with the proposed 
development[.] 

At paragraph 5(f) of the Resolution's initial findings of fact, the Commission 

determined that: 

The applicant for conditional use approval has the 
financial and technical capacity to complete the 
development as proposed and has made adequate legal 
provision to guarantee the provision and development of 
any improvements associated with the proposed 
development[.] 
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Appellants argue that "the County's Staff Report concludes that 'Staff has no 

evidence to support or disprove the applicant's financial and technical capacity."' 

However, the issue is not whether Monroe County staff had competent substantial 

evidence to support its recommendation, but rather whether the Commission had 

competent substantial evidence to support its decision. 

Here, the Commission's finding that LKCCC has the financial capacity to 

complete a development as proposed was supported by evidence of property 

ownership, and by evidence that the project had been approved for funding by the 

Florida Housing Finance Corporation (FHFC), which performs a financial analysis 

as a condition of its funding application review. The FHFC acknowledged, in its 

July 17, 2020, Order Granting Waiver of Rule 67-48.0072(21)(b), that LKCCC "was 

selected to receive State Apartment Incentive Loan (SAIL) funding and 9% Housing 

Tax Credits under Request for Applications (RFA) 2018-115, to assist in the 

construction of a workforce housing Development in Monroe County, Florida." That 

evidence is sufficient to establish that the Project is financially supported. 

James Carras was retained by Appellant, Lower Density for Sugarloaf, LLC, to 

"conduct the financial feasibility analysis of the Dock Side and Landings projects." 

Mr. Carras has extensive experience in consulting and teaching community 

economic development, including affordable housing finance. He has been certified 

as an economic development finance professional by the National Development 

Council. He has taught at Harvard University for the last seven years in the area of 

Urban Development and Financing Affordable Housing, and previously taught 

similar courses at Tuffs University, University of South Florida, and MIT. His 

clients have included public agencies, nonprofit development organizations, and 

private developers, and his work for those clients has included preparing financing 

applications, including low-income housing tax credits and other financing 

incentives and options. Mr. Carras was asked to model whether the development 

proposed by LKCCC, as well as potential alternative developments, were financially 

feasible. At the Public Meeting, Mr. Carras testified that: 

17 

Exhibit H 
Page 29 of 53



the project as proposed in terms of the 88 units, despite 
the higher construction costs in 2020 and lower value of 
the credits the project is still financially feasible, but also 
the project is financially feasible at a lower total number 
of units. 

Appellants argue that Mr. Carras was "cut off," and that he may have said 

something different if given more time. However, his statement was clear, direct, 

and, by his own testimony, supported by his modeling. Thus, it constitutes 

competent substantial evidence upon which the Commission was entitled to rely of 

LKCCC's financial capacity to complete the development as proposed. The 

Commission's decision did not depart from the essential requirements of the law. 

IL Whether the Commission had competent substantial evidence that the Project 
will meet the "local needs" requirement of the MCC. 

At paragraph 1 of the Resolution's initial findings of fact, the Commission 

determined that "[t]he subject property is located in the Suburban Commercial 

('SC') Land Use ('Zoning') District[.]" 

Section 130-46, MCC, provides that "[t]he purpose of the [Suburban Commercial] 

district is to establish areas for commercial uses designed and intended primarily to 

serve the needs of the immediate planning area in which they are located. This 

district should be established at locations convenient and accessible to residential 

areas to reduce trips on U.S. 1." 

Section 130-93, MCC, provides, in pertinent part, that: 

(c) The following uses are permitted as major conditional 
uses in the Suburban Commercial district subject to the 
standards and procedures set forth in Chapter 110, 
Article III: 

* * * 

(3) Institutional residential uses involving 20 or more 
dwelling units or rooms; provided that: 
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a. Access to U.S. 1 is by way of: 

1. An existing curb cut; 
2. A signalized intersection; or 
3. A curb cut that is separated from any other curb cut on 
the same side of U.S. 1 by at least 400 feet[.] 

* * * 

(9) Attached and detached dwellings involving more than 
18 units, designated as employee housing as provided for 
in section 139-1. 

At paragraph 2 of the Resolution, the Commission further determined that: 

The property owner's development application is 
consistent with the provisions and intent of the [lV[CC], 
specifically: 

A. With execution of attached conditions, the development 
is consistent with the purpose of the Suburban 
Commercial ("SC") Land Use ("Zoning") District, as set 
forth in [lV[CC] Section 130-46; and 

B. With execution of attached conditions, the land uses of 
the development are permitted within the Suburban 
Commercial ("SC") Land Use ("Zoning") District, as set 
forth in [lV[CC] Section 130-93; ... 

The proposed development site is in an established SC District. Thus, issues of 

whether the SC District was "established at locations convenient and accessible to 

residential areas to reduce trips on U.S. 1" were resolved with the adoption of 

section 130-46, MCC, and are not at issue here. 

Brad Stein, Monroe County's Planning Development Review Manager, testified 

that "the proposed conditional use is consistent with the purposes, goals, objectives, 

and policies of the comprehensive plan and this land development code, including 

the density for affordable housing." The staff report referenced by Mr. Stein 

provides that "[t]he proposed employee housing dwelling units are an allowed use 

with the SC district, and serve the affordable housing needs of Monroe County, 

including the Lower Keys area." 
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The staff report and expert opinion of Mr. Stein constitute competent substantial 

evidence of the development's service of the needs of the immediate planning area. 

See Weyerhaeuser NR v. City of Gainesville, Case No. 20-0581, FO at 12 (Fla. DOAH 

May 5, 2021)(staff analysis and expert opinions of record are competent substantial 

evidence supporting a local government's decision); PGSP Neighbors United, Inc. v. 

City of St. Petersburg, Case No. 20-4083, FO at 19 (Fla. DOAH Mar. 3, 2021; Fla. 

DEO Apr. 1, 2021)("The City Council properly relied upon the Staff Report in 

adopting the Ordinance, which further qualifies as competent, substantial 

evidence.''). 

Furthermore, as argued by LKCCC, the Monroe County Comprehensive Plan 

and the CommuniKeys Plan support that the proposed development meets the 

needs of the immediate planning area. Objective 101.19 of the Monroe County 

Comprehensive Plan requires a "balancing oflocal community needs with all 

Monroe County communities." The CommuniKeys Plan includes a direct planning 

area that extends from mile marker 14.2 to mile marker 29, and establishes that 

"the Lower Keys LCP planning area serves primarily as a bedroom community 

supporting more mature and in tensely developed employment centers and 

commercial areas in Stock Island, Key West, and the Upper Keys." The staff report 

notes that the SC district and the proposed Project serves the affordable housing 

needs of the Lower Keys planning area as a whole. 

There was competent substantial evidence to support the determination that the 

immediate planning area to be served by the SC district extended beyond the 

discrete confines of Sugarloaf Key. The SC district was created "to establish areas 

for commercial uses designed and intended primarily to serve the needs of the 

immediate planning area in which they are located." In performing its duty of 

balancing local community needs, the Commission was obliged to apply and 

harmonize the relevant standards applicable to its decision. In that regard: 

Rules of statutory construction ... apply to municipal 
ordinances and city charters .... Appellant argues that 
this case implicates the rules of construction that specific 
provisions control over general ones and that one 
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provision should not be read in such a way that it renders 
another provision meaningless. Both rules are well
established. See Murray v. Mariner Health, 994 So. 2d 
1051, 1061 (Fla. 2008). Another rule of construction 
relevant to this issue is that all provisions on related 
subjects be read in pari materia and harmonized so that 
each is given effect. Cone v. StateJ Dep't of Health, 886 So. 
2d 1007, 1010 (Fla. 1st DCA 2004). 

Katherine's BayJ LLC u. Fagan, 52 So. 3d 19, 28 (Fla. 1st DCA 2010). 

Based on the above, the Commission's approval of affordable workforce housing 

for persons employed outside of the bounds of Sugarloaf Key was based on its 

analysis that the immediate planning area to be served by the SC district included 

more mature and intensely developed employment centers and commercial areas. 

Its decision was based on competent substantial evidence provided by the 

documentary submissions, the staff reports, and testimony of its staff and experts. 

The Commission's decision did not depart from the essential requirements of 

the law. 

III. Whether the Commission's Public Meeting denied Appellants due process and 
was fundamentally unfair. 

Appellants object that, at the December 16, 2020, Public Meeting, they were 

limited to six minutes for their legal representative, three minutes apiece for 

members of the public, including residents and other representatives, "and a little 

longer for experts." Meanwhile, "[t]he Planning Commission allows the 'parties' -

the Staff and the Applicant - as much time as they need to present competent 

substantial evidence in support of or in opposition to an application and allows time 

for rebuttal; the 'parties' are allowed to call and question witnesses and have the 

ability to qualify witnesses as experts to bolster their credibility." 

Under the MCC, the review criteria are limited and do not include consideration 

of whether procedural due process was afforded by the Commission. See§ 102-

218(b), MCC; see also Osborn u. Monroe Cty. Planning Comm'n, Case No. 03-4720, 

FO at 33-34 (Fla. DOAH Nov. 1, 2004)("the review criteria are limited and do not 
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include consideration of whether procedural due process was afforded by the 

Commission"); Handle v. Monroe Cty. Planning Comm'n, Case No. 19-5649, FO at 6 

(Fla. DOAH Aug. 12, 2020) (''Unlike the three-tier judicial review of final 

administrative actions by a circuit court, procedural or due process violations may 

not be considered .... Therefore, Appellants' argument that procedural due process 

violations occurred during the appeal hearing in front of the Commission, is not 

within the scope of this appeal."). 

As set forth herein, the Commission allowed the public to participate in the 

proceeding consistent with its established procedures. It further allowed the 

Appellants individually, and their counsel and experts, to appear and to submit 

documentary evidence. Thus, the Commission did not depart from the essential 

requirements of the law in taking its action. 2 Nonetheless, the specific argument 

raised by Appellants that they were denied due process is not within the scope of 

this appeal. 

IV. Whether the Project complies with the "phasing and aggregation" requirements 
of the MCC for Reserved Outparcels. 

Appellants argue that the failure of LKCCC to include two reserved outparcels 

as "proposed phases of development," and to include them in the Project traffic 

study, violated the "phasing" and "aggregation" provisions of the MCC. LKCCC 

argues, on the other hand, that the outparcels are not part of the Project, and were 

not submitted to the Commission for review or approval. 

2 Appellants' argument appears to have been considered and rejected by the Fifth District Court of 
Appeal, which has established that, in quasi-judicial hearings, the parties to the proceeding ''must be 
able to pi·esent evidence, cross-examine witnesses, and be informed of all the facts upon which the 
(government agency) acts." Carillon Cmty. Residential v. Seminole Cty., 45 So. 3d 7, 11 (Fla. 5th 
DCA 2010). Howeve1·, the court was clear that adjoining landownel'S are not parties, and do not have 
due process rights to cross-examine witnesses. Rather, the court established that the right of 
participation of adjoining landowners ''does not, in any way, recognize a right on behalf of all 
neighboring property owners to cross-examine any and all individuals who may speak for or against 
the zoning application. To recognize such a right on behalf of all 'interested persons' would create a 
cumbersome, unwieldy procedural nightmare for local government bodies." Id. 
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Section 110-70, MCC, provides, in pertinent part, that: 

(a) Applications for major conditional uses. An application 
for a major conditional use permit shall be submitted to 
the Planning Director in a form provided by the Planning 
and Environmental Resources Department. The 
application shall include: 

* * * 

(7) A community impact statement, including: 

a. General description of proposed development: 

1. Provide a general written description of the proposed 
development; including any proposed phases of 
development, the site size, the number and type of 
existing and proposed dwelling units, the amount and 
type of existing and proposed nonresidential floor area, 
and parking demand and capacities; ... 

* * * 

e. Impact assessment on public facilities-transportation: 

1. Provide a projection of the expected vehicle trip 
generation; describe in terms of external trip generation 
and average daily and peak hour traffic; 

2. Provide a traffic study, if applicable, as specified m 
Section 114-200[.] 

Section 130-165, MCC, entitled Aggregation of Development, provides that: 

Any development that has or is a part of a common plan 
or theme of development or use, including, but not limited 
to, an overall plan of development, common or shared 
amenities, utilities or facilities, shall be aggregated for 
the purpose of determining permitted or authorized 
development and compliance with each and every 
standard of this Land Development Code (includes 
clearing limits) and for the purpose of determining the 
appropriate form of development review. 
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The Application provides that "the project [i.e., the 88-unit development] will be 

built in one phase," and further provides that the outparcels are not part of the 

Project. Other than speculation and argument that failure to consider the 

outparcels as part of a phased or aggregated development would lead to an absurd 

result, there was no competent substantial evidence offered to establish such. There 

was no allegation of any overall plan of development or shared amenities, utilities, 

or facilities between the Project and the outparcels, save the likelihood that the 

outparcels would have to share an access point(s) onto U.S. 1. 

Mr. Peterson, who has considerable experience in traffic engineering and 

transportation planning in Monroe County, provided testimony, and a traffic impact 

study that was included in the Application, and discussed at length at the 

Commission meeting, which concluded that there is sufficient capacity on U.S. 1 to 

accommodate the traffic associated with the Project, and that the study 

intersections within the Project study area will operate at an acceptable level of 

service. Mr. Peterson further testified that the data and assumptions upon which 

the traffic impact study was based, including its trip distribution calculations, were 

consistent with Department of Transportation practices, and with the published 

Monroe County Traffic Report Guidelines. Furthermore, he testified that the trip 

generation calculations for the Project were developed consistently with a trip 

generation manual published by the Land Use Institute of Transportation 

Engineers that is widely considered to be the standard for estimating traffic 

associated with various land use, and applied the most "robust" and trusted data 

set. As to the "reserved" parcels, Mr. Peterson testified that nothing was planned for 

those vacant parcels, and that, in his opinion, it is not unusual for vacant land to 

not be considered in a traffic impact study and analysis. He further noted that when 

those parcels are proposed for development, they will be evaluated and be subject to 

Commission review in accordance with the conditions and guidelines required at 

that time, a conclusion that was substantiated in the staff report recommended 

action. Mr. Peterson provided competent substantial evidence to the Commission of 

the Project's compliance with sections 110-70 and 130-165, MCC. 
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Furthermore, the staff report discussed both the scope of the proposed Project 

and the traffic element at length. Staff made no determination that the outparcels, 

though depicted on the site plan, should be considered as part of a phased project, or 

aggregated for the purpose of determining permitted or authorized development 

and compliance with the MCC, including traffic elements. 

The Commission's decision was based on competent substantial evidence 

provided by the documentary submissions, expert testimony, the staff report, and 

testimony of its staff. The Commission's decision did not depart from the essential 

requirements of the law. 

V. Whether the Project complies with, and is consistent with, the CommuniKeys 
Plan. 

In their final point on appeal, Appellants argue that the Project is not consistent 

with the CommuniKeys Plan. Their argument relates primarily to density, though 

their briefs touch on traffic impacts and community character as well. 

As stated by Mr. Stein, the CommuniKeys Plan is "a balancing of policies and 

priorities for the overall planning area to remain a low density primarily residential 

community, as well as provide affordable housing in the community." As set forth 

herein, the CommuniKeys Plan includes a planning area that extends from mile 

marker 14.2 to mile marker 29. In addition, the CommuniKeys Plan recognizes that 

the planning area is tied to and is designed to support the employment centers and 

commercial areas in Stock Island, Key West, and the Upper Keys. Monroe County 

Comprehensive Plan Policy 1.2.1 directs Monroe County to recognize the FLUM 

categories and the land use districts as the primary regulatory tool for evaluating 

development proposals. As applied here, the Mixed Use/Commercial FLUM and SC 

zoning together allow the development of employee housing with more than 18 

units as a major conditional use, without the necessity of text or map amendments, 

and without the need for a variance. 
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Mr. Stein also noted the Project's compliance with CommuniKeys Plan 

objective 4.2, by which ''lVIonroe County shall encourage affordable and work force 

housing in areas identified for appropriate for higher intensity commercial mixed 

use and residential development," and policy item 4.2.2., by which ''lVIonroe County 

will conduct an analysis to identify sites for affordable and workforce housing in 

areas identified in the FLUl\1 as residential hyde [sic] and mixed use commercial 

land use." 

The Comm uniKeys Plan identifies properties that are appropriate for medium to 

high-density residential development or commercial development under Monroe 

County's Comprehensive Plan, and the Project site is specifically mapped as an area 

that is appropriate for medium to high density residential development. 

As stated by Ms. Schemper, and detailed in the staff report, the Project density 

is in compliance with the general density standards in the CommuniKeys Plan. The 

general density standards apply to the entire CommuniKeys Plan community, 

which stretch over a number of islands across a number of miles. The Project area is 

specifically identified as a medium to high density potential development area, and 

is not considered a restricted low-density development area. Ms. Schemper further 

testified that the CommuniKeys Plan indicates that the Commission should use the 

current FLUM when evaluating development proposals. Although the 

CommuniKeys Plan includes policies and priorities for the overall planning area to 

maintain a low density primarily residential character, that overall community 

includes specific areas with varying density requirements, including those for 

affordable housing, and including the adjacent Sugarloaf Key neighborhood, which 

is in a residential-medium category. 

With regard to traffic and community character, both the record of the Public 

Meeting, including the comprehensive traffic study, and the staff report were 

replete with evidence of compliance with the traffic and community character 

elements of the CommuniKeys Plan. Traffic has been previously discussed. As to 

community character, there was ample evidence of restrictions and accommodations 

made by LKCCC regarding building height, parking, buffers and expanded 

26 

Exhibit H 
Page 38 of 53



setbacks, architectural design, lighting, fencing and limitations on waterway access, 

and other elements designed to accommodate the character of the existing 

community. In response to inquiry, Ms. Schemper confirmed that LKCCC "is not 

asking for any waivers or variances from our rules and regulations and is in 

compliance with the code and all of its requirements," and that "they have actually 

exceeded them in certain cases as well," including those related to parking and 

landscaping. Compliance with the traffic and community character elements of the 

CommuniKeys Plan was supported with competent substantial evidence. 

Appellants argue that, despite what adjoining landowners will see, the Project 

will violate the "compatibility" provisions of section 163.3164(9), Florida Statutes, 

which is "a condition in which land uses or conditions can coexist in relative 

proximity to each other in a stable fashion over time such that no use or condition is 

unduly negatively impacted directly or indirectly by another use or condition." 

Appellants focus that argument on adverse traffic impacts from the proposed 

development. The evidence, in the form of the traffic study, staff report, testimony 

of Mr. Peterson and staff, and discussion by the Commissioners, all constitute 

competent substantial evidence that the Project will not "unduly negatively impact" 

the existing residential uses of Sugarloaf Key. 

Finally, Appellants argue that the Commission approval failed to take into 

account whether the Project will serve the "local community," suggesting that the 

residents of the proposed workforce housing should be limited to serving the needs 

of the Lower Sugarloaf Community Center from mile marker 16 to mile marker 1 7 .. 

As has been discussed and described herein, the record of the Commission's Public 

Meeting and the staff report include extensive discussion of the extent and purpose 

of the CommuniKeys Plan planning area. That evidence provides support for the 

Commission's determination that the Project meets the criteria established by the 

CommuniKeys Plan, including the local needs elements.3 The Commission's 

decision did not depart from the essential requirements of the law. 

3 Appellants' reliance on Florida Keys Media, LLC v. Monroe County Planning Commission, Case 
No. 16-0277 (DOAH Jnne 1, 2016), as support for a definition of the ''local commnnity," is misplaced. 
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Conclusion 

It is not the role of the undersigned to determine whether the action taken by 

the Commission is the best means to accomplish Monroe County's objectives. As set 

forth herein, the Commission applied the correct law, acted in accordance with 

competent substantial evidence, and did not depart from the essential requirements 

of the law when it adopted the Resolution. 

DECISION 

Based on the foregoing, Resolution No. P35-20, which approved the issuance of a 

major conditional use permit to LKCCC for the proposed development of 88 

multifamily deed-restricted affordable employee housing dwelling units at the 

intersection of Overseas Highway/U.S. Highway 1 and South Point Drive on 

Sugarloaf Key, near approximate mile marker 16. 7, oceanside, is affirmed in all 

respects. 

DONE AND ORDERED this 22nd day of July, 2021, in Tallahassee, Leon County, 

Florida. 

E. GARY EARLY 

Administrative Law Judge 
1230 Apalachee Parkway 
Tallahassee, Florida 32399-3060 
(850) 488-9675 
www .doah. state.fl. us 

Filed with the Clerk of the 
Division of Administrative Hearings 
this 22nd day of July, 2021. 

In that case, the ALJ determined that a 190-foot-tall communications tower was aesthetically 
incompatible with the surrounding residential area. After having described the project (tall tower, 
noisy backup genera tor), and the specific documented evidence of the effect of the tower on property 
values (evidence that is lacking here), the ALJ concluded that ''the proposed tower would be 
incompatible with the surrounding residential area." He furthe1· determined that the "immediate 
vicinity" applied not to whether the tower would serve the local community, as Appellants assert 
here, but whether the tower was compatible with the character of the local community. The evidence 
in this case was sufficient to constitute competent substantial evidence that the Project, as designed, 
will be compatible with the local residential community, aesthetically and otherwise. 
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COPIES FURNISHED: 

Peter H. Morris, Esquire 
Monroe County Attorney's Office 
1111 12th Street, Suite 408 
Post Office Box 1026 
Key West, Florida 33041-1026 

Ilze Aguila, Senior Coordinator 
County of Monroe 
Board of County Commissioners 
Suite 410 
2798 Overseas Highway 
Marathon, Florida 33050 

Andrew M. Tobin, Esquire 
Andrew M. Tobin, P.A. 
Post Office Box 620 
Tavernier, Florida 33070-0620 

Glenn Thomas Burhans, Esquire 
Stearns, Weaver, Miller, Weissler, 
Alhadeff & Sitterson 

Suite 700 
106 East College Avenue 
Tallahassee, Florida 32 301 

NOTICE OF RIGHTS TO JUDICIAL REVIEW 

Pursuant to article VI, section 102-218(c), MCC, this Final Order is "the final 
administrative action of the county." It is subject to judicial review by common law 
petition for writ of certiorari to the circuit court in the appropriate judicial circuit. 

29 

Exhibit H 
Page 41 of 53



2/16/23, 3:14 PM Landmark Web Official Records Search 

Doc# 2403832 Bk# 3208 Pg# 1980 Recorded 1/19/2023 at 10:13 AM Pages 22 
.Filed and Recorded in OfficiaJ Records of MONROE COUNTY KEVIN MADOK 
REC: $188.50 

TIIIS lNSTRUN!ENT PREP A.RED BY: 

CHRISTOPHER R. CLARK, ESQ. 
STEA&.~S WEA VER MILLER WEISSLER 
A.Ll-IADEFF & SITTERSON 
106 E. COLLEGE A VENUE, SUI1E 700 
TALLAHASSEE, FLORIDA 32301 

NO'J'ICE OF FILING AGREEMENT RELATING TO REAL PROPERTY 

On January 4, 2023, the attached Settlement Agreement (the <~Agreement") was made 
between Lower Keys Community Center Corporation, Rural Neighborhoods, Inc., Dockside at 
Sugarloaf Key, LLC, and The Landings at Sugarloaf Key, LLC, Lower Density for Lower 
Sugarloaf, LLC) Sugarloaf Shores Property Owners ABsociation, Inc., South Point Homeowners, 
LLC, Stuart Schaffer, individually, Jack Marchant, individually~ John Coley, individually, and the 
William L. Waldrop Family Trust. See Agreement, a true and correct copy is attached as Exhibit 
1. The Agreement identifies covenants and other restrictions for :portions of Parcel ID Nos. 
00166976-011400 and 00166976~011300 stemming from th.e appeal of Monroe Courity 
Resolutions P35-20 and P36-20, and the subsequent Monroe County Circuit Court appeal in Lower 
Density for Lower Sugarloaf, LLC v. Monroe County, Case No. 21-CA-000574-K. Per the 
Agreemen~ the undersigned is permitted to file this Notice of Filing Agreement Relating to Real 
Property for recording in the Official Records of Monroe County. 

~ S~k,~ds· r u onze ... 1gnatory. 

STATE OF FLORIDA ) 
) ss.: 

COUNTY OF fv\ I.Al"\\-:', "'"'u,I), b_ ) 

SWOR.t'J TO and subscribed before me by means of 0physical presence or □ online 
notarization~ this _!_I_ day onJ..,,.,iii;l; 2023, by '3-\,,,,vev, ::K, 1::: k. , as authorized signatory 
per Scttle~ont 1:gree~ent. He is rs~ to me or D produced 

as Ldent1ficatIOn. .... -= 
-- 9 r~ 

,\ Notary Pul:ltk - State of F!oric;i \ 
j Commis$iOn t! GG 279609 l 

'/ My Camm. E:a:plru ,'1.ar 21, 2.Qj; r 
ended ttlrcuqh ~atior,al Notaty A,~··. t 

Notary Public ~at~ 
PrintName: IS.A (~r(,£5 
State of Florida at Large 
My Commission Expires: 

https://or. monroe-cterkcom/LandmarkWeb/search/1ndex?theme"'.blue&section:;;;searchCriteriaName&quickSearc11Selection"'# 1/22 
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2/16/23, 3:14 PM Landmark Web Official Records Search 

Doc. # 2403832 Page Number: 2 of 22 

OocuSfgn Enverope ID: B6260F'39--8D6D-4294-AEEE-E5D5F63D4D70 

Exhibit 1: Agreement 

SETTLEMENT AGREEMENT 
AND GENERAL RELEASE OF ALL CLAIMS 

This Settlement Agreement and General Release of All Claims (the "Agreement'1
)~ is 

entered into by Respondent, Lower Keys Community Center Corporation ("Lower Keys 
Community Center'')} Rural Neighborhoods, Inc., Dockside at Sugarloaf Key, q.,c ('1Dockside, 
LLC'')~ and The Landings at Sugar1oafKey, LLC ("The Landingst LLC'~), 1 and Petitioners, Lower 
Density for Lower Sugarloaf3 LLC, Sugarloaf Shores Property Owners Association, Inc. 
("SSPOA"), South Point Homeowners~ LLC~ Stuart Schaffer, individually, Jack Marchant) 
individually, John C-0ley, individually, and William L. Waldrop Family Trust, who all shall be 
collectively referred to herein as the "Parties," or individually as a '~Party.11 This Agreement shall 
be effective upon execution by all Parties (the '1Effective Date"). 

WHEREAS, Petitioners filed appeals of Monroe County Resolutions P35-20 and P36-2O 
(collectively, the "Litigationt') relating to the Planning Commission's unanimous approval of 
Lower Keys Community Center's Major Conditional Use Permit (the "Penn it'') for a proposed 
development of eighty-eight (88) multifamily~ deed-restricted affordable housing dwelling units 
(the "Development'~). The Development was to be constructed on portions of two parcels of land 
in Monroe County, Florida currently bearing parcel identification numbers 00166976-011400 and 
00I 66976-011300 (the "Parcels'~). The appeal of Resolution P35-20 was heard at the Department 
of Administrative Hearings ("DOAH") in Case No. 21~0494} and subsequently appealed to the 
Monroe County Circuit Court 1n Lower Density for Lower Sugarloaf, LLC v. Monroe County, Case 
No. 21-CA .. Q00574~K. The appeal of Resolution P36-2O is pending before the Monroe County 
Board of County Commissioners (the "BOCC); and 

WHEREAS, Rural Neighborhoodst Inc., Docksidet LLC and The Landings, LLC are not 
parties to the Litigation1 but their interests in the Development and the Parcels are impacted by the 
Litigation; and 

WHEREAS, the Parties want to resolve the Litigation, as well as al1 cJaims and disputes 
that were raised, or could be raised, by the Pru.ties that are related to or arise out of the Litigation; 

NOW THEREFORE, in consideration of the foregoing promises} the representations 
contained herein: and other good and valuable consideration, the sufficiency and receipt of which 
are hereby aclmowledged by the Parties, the Parties hereto agree as follows: 

1. Modification of Permits. Lower Keys Community Center, Rural Neighborhoods, Inc., 
Dockside, LLC1 and The Landings, LLC~ (collectively, the ''Developer Parties'') shall cause 
Lower Keys Community Center to re-submit development plans for two (2) affordable rental
housing communities known as Dockside at Sugarloaf Key ("Dockside Multi-Family'') and 
The Landings at Sugarloaf Key (''The Landings Multi-Family") (coliectively the "Multi
Family Developments") on portions of the Parcels which comply in all respects with the 
"Project Modifications" identified in Section 2 of this Agreement (the "Permit 

t Only Lower Keys Commtmity Center is a respondent in the referenced proceedings, however it is the intent of the 
Parties to bind all additional listed non-parties to this Agreement where noted. 
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Modifications"). 

2. Project Modifications. The Project Modifications shall consist of the following: 

a. The Dockside MultiwFamily (portion of Parcel ID: 00166976-011400) and The 
Landings Multi-Family (portion of Parcel ID: 00166976-0I 1300) portions of the 
Parcels shall consist only of Affordable Housing in a Multifamily Resid~ntial 
Development as those tenns are defined by Section 101-1 of the Monroe County 
Land Development Code (''LDC"), parking, and accessory uses. Attached to thfa 
Agreement is a preliminary site plan for the Multi-Family Developments. See 
Exhibit A. The Multi-FrunHy Developments as constructed shall generally conform 
to such site plan. 

b. Dockside Multi-Family shall be comprised of twenty-eight (28) residential units in 
a single residential building per prior Planning Commission. approval in the Permit. 

c. The Landings Multi-Family shall be comprised of twenty-eight (28) residential 
units in three (3) buildingst with one (1) containing twelve (12) residential units 
and two (2) containing eight (8) residential units each. 

d. The total number of residential dweiling units at each of Dockside Multi-Family 
and The Landings Multi~Family shall not exceed eighteen (18) units per buildable 
acre. Structures at the Dockside Multi-Family and Landings Multi-Family shall be 
limited to residential, parking, and accessory uses. 

e. All of The Landings Multi-Family buildings shall be located along the northern 
portion of The Landings Multi-Family Parcel adjacent to U.S. Highway 1, subject 
to any applicable state or federal rules and any setback or buffer provisions in the 
LDC or the Monroe County Code of Ordinances (the "Code'), and no such building 
shall be located on the adjacent canal. 

f. The new U.S. Highway l entrance to The Landings Multi-Family parcel will have 
no less than one right tum-in and one right turn-out lane. 

g. No community boat ramp or dock will be built on the Dockside Multi-Family and 
The Landings Multi-Family portions of the Parcels. 

h. The Landings Mu1ti-Family and any other development on its Parcel shall be 
accessible via a second entrance on South Point Drive. Ifl after commercia.Jly 
reasonable efforts.1 a second entrance on South Point Drive is not feasible~ the 
second entrance to The Landings Multi-Family parcel will be 1ocated on Cypress 
Road. 

i. Tenants of Dockside Multi-Family and The Landings Multi-Family will be 
prohibited from parking recreational whic1es (RV), trailers) boats> or vehicles 
longer than 266 inches on the Parcels. 

2 
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j. An opaque barrier shall be constructed, comprfa;ed of a metal or concrete materia.1_, 
which height will be six (6) feet,. but subject to limitations imposed by the LDC, 
landscaped with twelve (12)"foot trees and/or palms spaced approximately twenty
five (25) feet on center and including a minimum of ten (10)-gallon plantst 
approximately four (4) feet on center, and approximately tlrree (3) feet in height. 
The barrier and landscaping described in the preceding sentence will extend from 
the southwest end of radius at the intersection of South Point Drive and Cypress 
Road to the southwest edge of the property line excluding entrances or exits, if any. 

k. An illuminated landscaped South Point entrance wall shall be constructed at the 
intersection of South Point D1ive and U.S. Highway 1 comparable to the existing 
entrance walls located on the west side of South Point Drive. The wall will not 
include references to Dockside Multi-Family, The Landings Multi-Family or any 
other development on the Parcels unless installing separate signage at a different 
location identifying the Dockside Multi-Family and The Landings Multi-Family 
developments are impermissible under the LDC. · 

I. The Royal Palms on both sjdes of South Point Drive (except in such locations as 
entrances are constructed and further subject to site state or federal restrictions) 
shall be maintained, relocated, or replaced. Royal Palm trees will be approximately 
s1xteen (16) feet in overall height and the plantings will be spaced approximately 
tw'enty (20) feet on center, subject to. modification based on any conflicting design 
aspects for entrance or exits or emergency ingress/egress access points. However, 
the east side of South Point Drive is not subject to this mandatory Royal Palm 
provision. 

m. The Developer Parties will make a good faith effort to landscape the property 
borders of the Multi-Family Developments along South Point Drive and Cypress 
Road commensurate with professional landscaping and in accordance with the 
Code and the LDC. 

n. The Developer Parties will utilize commercially reasonable efforts to cause 
Dockside Multi~Family and The Landings Multi-Family to minimize light 
pollution. 

o. Dockside Multi-Family and The Landings Multi-Family will require a minimum 
twelve(l2)-month lease tenn. 

3. Applicabili:!Y of Proiect Modifications. The Project Modifications are intended to bind 
the Parties with respect to the development of the Dockside Multl~Family and Landings 
Multi .. Farnily projects only. All Parties acknowledge that the Dockside Multi-Family and 
Landings MultiuFamily projects will only be constructed on portions (lf the Parcels and, 
except as otherwise specifically provided in this Agreement, any subsequent development 
of the Parcels in areas not related to either the Dockside Multi-Family or Landings Multi
Family projects is not covered by this Agreement. 

3 
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4. Recording Obligation. Within seven {7) days following the Effective Date of this 
Agreement, the Developer Parties shall cause either Lower Keys Community Center, The 
Landings~ LLC~ Dockside~ LLC, or their related entities to properly record and fi1e in the 
Monroe County Official Records ·an executed version of this Agreement. Upon the close 
of housing financing for the Multi-Family Development (as am.ended by Section 2)r the 
Developer Parties shall cause the owner(s) of the Multi➔Family Development portions of 
the Parcels to properly recol'd and file in the Monroe County Official Records the deed 
restrictions covering the Parcels which restrict the Mu1ti•Family Developments in 
accordance with the requirements of Section 2(d), 2(g)} 2(i), 2(n), and 2(o) of this 
Agreement The recording and filing of the deed restrictions may be modified following 
Planning Commission approval of a modified application to cover only the Multi-Family 
Development portions of the Parcels. Revocations of such recordings and filings will be 
held in escrow by a third-party escrow agent for subsequent filing as provided in Section 
20 of this Agreement. Forms of such recording and revocation documents and revocation 
documents are attached as Exhibit B (Deed Restrictions) and Exhibit C 
(Modificatiou/Revocation Document) to this Agreement. 

5. Effect of Sale or Assignment. In the event of a sale or assignment of the Parcels or any 
portions of the Parcels used or to be used for Dockside Multi~Family or Landings Multi~ 
Family, the Developer Parties shall have either (i) secured the assignee, s written agreement 
to succeed to all rights and assume all obligations of the Developer Parties (including the 
assignor) under this Agreement with respect to the assigned portions of the Parcels in the 
fonn set forth in Exhibit D to this Agreement and furnished an executed version of such 
agreement to the Petitioners or (ii) if the sale or assignment occurs before the 
commencement of construction of Dockside Multi-Family or Landings Multi-Family, and 
clause 5(i) has not been satisfied1 the Developer Parties ·will cause an Abandonment prior 
to closing on the sale or assignment. 

6. Effect-of Noncompliance. In the event (i) Lower Keys Community Center does not record 
and file the documents as required by the first and second sentences of Section 4 of this 
Agreement, or (ii) the development application is not or the development on the Parcels is 
not, or will not1 under the terms of a Planning Commission resolution, be) constructed in 
strict compliance with Sections 2(a), 2(b), 2(c), 2(d), 2(e), 2(t), and 2(g) of this Agreement, 
or (iii) the development application is not or the development on the parcels is no~ or will 
not} under the terms of a Planning Commission resolution, be, in substantial compliance 
with Sections 2(h), 2 G), 2(k), 2(1), and 2(m) of this Agreement, the Developer Parties shall 
promptly cause an Abandonment. 

7. Limitation of Challenges. Petitioners agree not to challengB, and SSPOA agrees to 
affirmatively support via testimony and in writing as necessary, at all levels aud in any 
forum including, but not limited to the Florida Housing Finance Corporation (the BFHFC~), 
BOCC, Development Review Committee, and Planning Commission, the application by 
Lower Keys Community Center for a modified or amended Permit and necessary 
extensions, perrnits1 or ancillary proceedings and for Landings and Dockside in relation to 
any project financing or re~financing before FHFC and Monroe County, Florida. 
Petitioners will cause Ben Haas to send a letter or email to Steven Kirk containing 

4 
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assurances that he will also not make such a challenge. Petitioners agree to send a joint 
letter to the Monroe County Planning Director in support of such application, provided that 
Jack Marchant~ Stuart Schaffer, John Coley, or William L. Waldrop Family Trust shall not 
be required to sign the letter if he or it does not at that time own real property in Sugarloaf 
Shores. The obligations set forth in this paragraph arc subject to the condition that the 
Developer Parties have complied with the requirements of Sections 1, 4, and 5 of this 
Agreement and that the terms of the development on the Parcels as set fo1th in the then
ctm·ent version of the proposal are in strict compliance with Sections 2(a), 2(6), 2(c), 2(d), 
2( e ), 2(£)~ and 2(g) of this Agreement and are in substantial compliance with Sections 2(h)~ 
2(i), 20), 2(k)~ 2(i), 2(m), 2(n), and 2(o) of this Agreement. The l)arties further agree: 

a. The Parties' obligations under Section 7 will continue during the existence of this 
Agreement and are a required material term of this Agreement. 

b. In the event any Party seeks to enforce this Agreement, whether for breach, specific 
performance, or otherwise1 representatives of Petitioners and the Developer Parties 
wm be required to attend at least one (1) mediation as a pre~suit requirement unless 
such requirement is waived in writing by all of the Parties. The mediation must be 
set within sixty (60) days of a Party providing an applicable pre-suit notice to the 
other Parties. 

8. Execution of Agreement. This Agreement shall be executed by aH of the Parties. 

9. Dismissal of Litigation. Within seven (7) days following the Effective Date of this 
Agreement, Petitioners will dismiss the Litigation with prejudice. 

1.0. Mutual Release. In exchange for the obligations, requirements and duties expressly set 
forth in this Agreement1 each Party expressly releases all other Parties and the attorneys of 
record1 both individually and in any fiduciary or representative capacity, dil'cctors, officers, 
shareholders, agents~ employees, successors, assigns~ subsidiaries, or affiliated 
corporations or business entities, predecessor or successor corporations or business entities, 
separately and collectively, from any and of all matter of action and actions, cause and 
causes of action, claims, counterclaims and demands whatsoever, in law or in equity, by 
whatever name, kind or nature that include or are related to the Litigation or the Permits. 
This Mutual Release expressly excludes any claims relating to or arising out of the 
perfonnance of this Agreement or the transactions contemplated hereby. 

11. Attorneys' Fees and Costs. The attorneys' fees and costs incurred to date in prosecuting 
and defendjng the Litigation will be borne by the respective parties. In any legal action 
arising out of or relating to this Agreement or its enforcement, including but not limited to 
any action related to its interpretation or enforcement, the prevailing party sh.all only be 
entitled to its reasonable attorneys' fees and costs, including attorneys' fees and costs 
incurred in connection with any proceedings~ in the event there is an applicable statute 
providing for recovery of attomeys1 foes and costs or the challenge to the Agreement is 
deemed frivolous or without merit. 
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12. Counterparts. This Agreement may be signed and executed in one or more colllltetparts, 
each of which shall be deemed an original and aH of which together shall constitute one 
Agreement. Delivery of an executed counterpart of a signature page of this Agreement by 
facsimile or emai] shall be effective as delivery of an originally executed counterpart of 
this Agreement. This Agreement shall not be effective unless and until all Parties have 
executed it. The date of delivery of the final signature on the Agreement shall constitute 
the Effective Date. 

13. No Adverse Construction, The Parties acknowledge that this Agreement has been 
prepared by each of them with the opportunity to consult leg.al counsel. In the event any 
part of this Agreement is found to be ambiguousi such ambiguity shall not be .construed 
against any Party. 

14. Non-Admission of Liability. Nothing in this Agreement shall constitute or be construed 
as an admission of liability on behalf of any of the Parties, their agents, affiliates, assigns, 
subsidiaries. and/or successors. This Agreement shall not be used as evidence in any 
proceeding other than one to enforce this Agreement, or one seeking damages or relief 
arising from a breach of this Agreement. 

15. Partial Invalidity and Severability of Provisions. The Parties agree that if any provision 
of this Agreement is dete1mined to be unenforceable in part by any entity with authority to 
make such a determination, then the provision shall be enforced to the maximum extent 
permitted. The Parties further agree that if any provision is detennined to be unenforceable 
in whole by any entity with authority to make such a detennination: then ali of the other 
terms, conditions and provisions of this Agreement shall remain in full force and effect to 
the same extent as if that part declared void or invalid had never been incorporated in the 
Agreement and in such fonn, the remainder of the· Agreement shall contiuue to be binding 
upon the Parties. 

16. Entire Agreement. This Agreement constitutes the entire Agreement and understanding 
between the Parties in respect of the subject matter hereof, and supersedes and supplants 
all prior agreements~ representations, and/or discussions with respect to the subject matter 
hereof. 

17. Amendments, Modifications. This Agreement may be amended at any time upon the 
approval of all Parties; however, any such amendment must be in writing and signed by all 
Parties in order for such amendment to be of any force and effect. 

18. Governing Law. The laws of the State of Florida apply to this Agreement. The Parties 
agree that any action, suit or proceeding, including but not limited to any proceeding for 
injunctive and declaratory relief, arising out of this Agreement shall be initiated only in the 
state or federal courts having jurisdiction in Monroe County in the State of Florida~ and 
each Party waives any objection (including objections regarding lack of personal 
jurisdiction and objection to the convenience of the forum) that such Party may now or 
hereafter have to such venue or jurisdiction in any action, suit or proceeding, brought in 
any state or federal court having jurisdiction in Monroe County> Florida. 
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19. Survival. All representations and warranties contained herein, if any, shall survive the 
execution and delivery of this Agreement. Furthermore, in the event the FHFC tax credits 
assigned to the Development lapse, this Agreement and all tenns shaH survive such lapse. 
1n the event the Developer Parties determine that sufficient fonding will not be available 
to develop the Dockside Multi-Family or Landings Multi-Family projects consistent with 
this Agreement, the Developer Parties shall promptly notify the Petitioners of such 
determination. 

20. Revocations of Recording Documents. Upon the commencement of construction of 
Dockside Mu1tiMFamily or Landings Multi-Family, Lower Keys Community Center shall 
be entitled to file the revocation of the recording of the executed version of this Agreement 
referred to in Section 4 for the relevant portions of the Parcels. The revocation sh ail operate 
to release the Developer Parties from any obligations identified in Sections 2(a), 2(b)) 2(c)) 
2(e), 2(f)~ 2(1), and 2(m) of this Agreement for the relevant portion of the Parcels. In the 
event of an Abandonment, Lower Keys Community Center shall be entitled to file the 
revocations of recording of the executed version of this Agreement and the revocations of 
deed restrictions referred to in Section 4 of this Agreement. 

21. Abandonment Option. The Developer Parties have the option to cause an Abandonment 
at any time before the commencement of construction of any of the Multi-Family 
Developments. 

22. AbaJJdonment. For purposes of this Agreement, an "Abandollll1ent'1 is defined as Lower 
Keys Community Center taking all actions required to revoke, withdraw 1 or otherwise 
terminate the applications for the Permit and the Pennit Modifications and any 
development approvals with respect'thereto and with respect to the development of more 
than twenty (20) affordable housing units on the Parcels. Following an Abandonment in 
acconmnce with this Agreement, Lower Keys Community Center shall be entitled to file a 
new development application for the Parcels. 

23, Covenant. Neither Rural Neighborhoods) Inc.) nor Steven Kirk, nor any entity with respect 
· to which either of them is a controlling principal, wil1 be a direct or indirect owner of an 
entity that develops or manages any housing on any portion of the Parcels other than the 
Dockside Multi-Family or Landings Multi-Family portions. 

24. Notice. All notices and other communications provided for herein shall be in writing and 
shall be delivered by hand~ overnight courier) or email as follows: 

For the Developer Parties 
Steven Kirk 
o/b/o Rural Neighborhoods, Inc. 
19308 SW 380th Street, PO Rox 343529 
Florida City) FL 33034 
stevekirk@ruralneighborhoods.org 
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For Petitioners 
Ralf Brookes) Esq. 
P.O. Box 100238 
Cape Coral Florida 33910 
raltbrookes@gmail.com 

Stuart Schaffer 
32 Venetian Way 
Sugarloaf Key, Florida 33042 
sfschaff er@gmail.com 

IN WITNESS WHEREOF, intending to be legally bound, Lower Keys Community Center 
Corporation, Rural Neighborhoods, Inc. Dockside at Sugarloaf, LLC, The Landings at Sugarloaf, 
LLC, Lower Density for Lower Sugarloaf¼ LLC, Sugarloaf Shores Property Owners Associationt 
Inc., South Point Homeowners, LLC, Stuart Schaffer, Jack Marchant~ John Coley, and William L. 
Waldrop Family Trust execute the instant Agreement= 

(Signatures Appear On the Following Page). 
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By: Steven Kirk 

Title; Principle 

By: Stuart Schaffer 

Title: Director ofSSPOA, as member of Lower 
Density for Lower Sugarloaf, LLC 

By: Stuart Schaffer 

Title: Director 

By: Jack Marchant 

Title: Manager 

By: William Waldrop 

By: Stuart Schaffer, fadividually 
l&Poeuslgr,q~ tiv: 

(x)~:;~ 

By: Jack Marchant) individually 

9 

1/3/2023 
Date: _________ _ 

o/b/o Rural Neighborhoods Inc., 
Dockside at Sugarloaf Key, LLC, & 
The Landings at Sugarloaf Key, LLC 

1/3/2023 
Date: ----------
o/b/o Lower Density for Lower Sugarloaf, 
LLC 

1/3/2023 
Date; ----------

o/b/o Sugarloaf Shores Prope1ty Owners 
Association, Inc. 

1/3/2023 
Date: ----------
o/b/o South Point Homeo\mers, LLC 

1/3/2023 
Date: ---~------
o/b/o William L. Waldrop Family Trust 

1/3/2023 
Date: ______ . ., .... ___ _ 

1/3/2023 
Date: -~~-~-----
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D 
1/3/2023 ate: __________ _ 

By: John Coley, individually 

ii ll3D 1751 vl 
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By: Joseph H. Walsh 

Titie: President 

Landmark Web Official Records Search 

1/4/2023 
Date: ________ _ 

o/b/o Lower Keys Community Center 
Corporation~ LLC 
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MMRN, SAIL,  ELI  AND HC CREDIT UNDERWRITING REPORT         SMG 

WHISPERING OAKS  A-1  

MARCH 1,  2023  

Recommendation  

Seltzer Management Group, Inc. (“SMG” or “Seltzer” or “Servicer”) recommends the issuance of Florida 
Housing Finance Corporation (“FHFC” or “Florida Housing” or “Corporation”) Multifamily Mortgage 
Revenue Notes (“MMRN”) in the amount of $28,000,000 in conjunction with a State Apartment Incentive 
Loan (“SAIL”) Second Mortgage of $3,960,000 and a SAIL Extremely Low Income (“ELI”) Third Mortgage in 
the amount of $600,000. SMG also recommends an annual Housing Credit (“HC”) allocation of $2,415,628 
to Whispering Oaks for construction and permanent financing.  

Development Name:

RFA/Program Numbers: /

Address:

City: Zip Code: County: County Size:

Development Category: Development Type:

Construction Type:

Demographic Commitment:

Primary: of the Units

Unit Composition:

# of ELI Units: ELI Units Are Restricted to AMI, or less. Total # of units with PBRA?

# of Link Units: Are the Link Units Demographically Restricted? # of NHTF Units:

Whispering Oaks

DEVELOPMENT & SET-ASIDES

2021-518C2022-144BS

New Construction Garden Apts (1-3 Stories)

Wood Frame

RFA 2021-205

LargeOrange32818Unincorporated Orange Co

Southeast Corner of North Hiawassee Road and Alta Westgate Drive

for 100%

0

0

Family

29

15

30%

Yes  

214,112192

$1,053

$1,240

$1,427

$574

$1,006

$1,427

$574

$1,006

Net 

Restricted 

Rents

$493

$866

$1,053

30%

50%

$1,240

$1,427

$574

$1,006

$1,240

Annual Rental 

Income

$100,572

$72

$707,616

3 2.0

60%

1,211

2.0

3 2.0

3 2.0

8

18 80%

$1,2213

3 2.0

1,211

Bed 

Rooms

2.0

2.0

Bath 

Rooms

2.0

PBRA 

Contr 

Rents

2

2

2

2

2.0

2.0

56

18

2 22

$72

$72

12

$1,509

$1,725

$72

$1,120

$646

$1,078

$1,293

4

22

$1,437

$1,653

$1,437

$1,653

1,065

1,065

1,065

1,211

1,211

1,211

AMI%

30%

70%

Utility 

Allow.

$67

Gross HC 

Rent

$560

$933

1,074

1,07415

$67

$67

Units

Low HOME 

Rents

50%

60%

17

High 

HOME 

Rents

Square 

Feet

70%

80%

$1,307

$1,494

$72

CU Rents

$493

$866

$1,053

Applicant 

Rents

$493

$866

$67

$67

$1,221

$1,006

$1,427

$574

$155,880

Appraiser 

Rents

$493

$866

$1,053

$1,240

$376,728

$82,656

$48,288

$322,344

$267,840

$1,221

$137,952

$357,048

$1,221

$2,556,924

$1,437

$1,653

$1,437

$1,653

The Applicant selected the Average Income Test; therefore, as required by RFA 2020-205, the Applicant 

must set aside fifteen percent (15%) of the total 192 units (29 units) as ELI Set-Aside units  for households 
earning 30% or less of the Area Median Income (“AMI”). Persons with Special Needs Set-Aside 
Commitment: The Development will set aside fifty percent (50%) of the ELI  Set-Aside units (15 units) as 
Link units for Persons with Special Needs. In order to meet the commitment to set aside ELI units as Link 
units for Persons with Special Needs, the Applicant must develop and execute a Memorandum of 
Understanding (“MOU”) with at least one Florida Housing designated Special Needs Household Referral 
Agency that provides supportive services for Persons with Special Needs for the county where the 
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proposed Development will be located (Orange County). The executed MOU was approved by Florida 
Housing on May 12, 2022 , however, an updated MOU is required to include 50% of the units which is 
now 15 units due to the set-aside change.  The Tenant Selection Plan was approved by FHFC on May 12, 
2022. 

The Persons with Special Needs set-aside requirements must be maintained throughout the entire 50-
year Compliance Period. 

Buildings: Residential - Non-Residential - 

Parking: Parking Spaces - Accessible Spaces - 

8

384 19

1

Set Asides: Program Term (Years)% AMI

50%

60%

# of Units% of Units

50

50

50

SAIL/HC

SAIL/HC

SAIL/HC

SAIL/HC

9.896%

29 30%

78

26

40

13.542%

20.833%

MMRN 40.0% 77

19

60%

40.625%

70% 50

50

SAIL/ELI/HC 15.104%

80%

50

Absorption Rate: units per month for months.

Occupancy Rate at Stabilization: Physical Occupancy Economic Occupancy

Occupancy Comments

DDA: QCT: Multi-Phase Boost: QAP Boost:

Site Acreage: Density: Flood Zone Designation:

Zoning: Flood Insurance Required?:

95.00%

No

6.0

X

No Yes

Multiple-Family Dwelling District (R-3)

New Construction

10.30 18.6498

No

N/A

97.00%

30

The subject Development is located in a Qualified Census Tract (“QCT”); therefore, the Development 
qualifies for the 130% basis boost. 

Exhibit A 
Page 5 of 47



MMRN, SAIL,  ELI  AND HC CREDIT UNDERWRITING REPORT         SMG 

WHISPERING OAKS  A-3  

MARCH 1,  2023  

SP East LLC
% Ownership

Applicant/Borrower:

Appraiser:

Management Company:

Architect:

General Contractor 1:

Member

DEVELOPMENT TEAM

Southport Development, Inc. a WA Corporation dba Southport Development Services, Inc. ("Southport")

J. David Page

CC Guarantor 3:

CC Guarantor 4:

CC Guarantor 5:

99.9900%

SP East LLC

SP East Manager LLC

SP East Manager LLC

Raymond James Affordable Housing Investments, Inc. (“RJAHI”) or an affi l iate

Developer:

Note Purchaser

CC Guarantor 2:

Member

OD Guarantor 4:

Operating Deficit 

Guarantor(s):

Southport

OD Guarantor 3:

SP East LLC

SP East Manager LLC

OD Guarantor 1:

Construction Completion 

Guarantor(s):

SP and 40 LLC

DEVELOPMENT TEAM (cont)

J. David Page

Southport

Construction: Fifth Third Commercial Funding Permanent: Capital One, N.A ("CapOne") / Freddie Mac

Colliers International Valuation & Advisory Services ("Colliers")

Vaughn Bay Construction, Inc.

FHFC

Syndicator:

Note Issuer:

0.0100%

SP and 40 LLC

J. David Page

Architectonics Studio, Inc.

Market Study Provider:

CC Guarantor 1:

OD Guarantor 2:

Cambridge Management, Inc.

Colliers

Principal 1

Principal 2

OD Guarantor 5:

Stephen W. Page

RJAHI
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FHFC  MMRN / 

CapOne / 

Freddie Mac

FHFC SAIL

$18,893,000 $3,960,000 $600,000 $75,000

1.00%

FHFC SAIL ELI
Orange County 

AHTF

$1,860,000

5.8

Loan to Cost - SAIL 

Only

Operating Deficit & 

Debt Service Reserves

Debt Service Coverage

Restricted Market 

Financing LTV

# of Months covered by 

the Reserves

7.5%

1.060 1.057

Orange County 

Loan

39.9% 40.0%

15.5 20.0

0.00%0.00% 0.50%

N/A N/A 30.0

15.0 15.015.5

36.0% 36.9%

35.8% 43.3%

1.103

Other

1.050 1.050

$538,014.00

Loan to Cost - 

Cumulative

2nd Source1st Source

83.3% 83.5%62.1% 75.2%

29.8%

Lender/Grantor

Amount

Underwritten Interest 

Rate

Loan Term

77.1%

5.66%

Market Rate/Market 

Financing LTV

Amortization

5th Source4th Source3rd Source

PERMANENT FINANCING INFORMATION

44.4% 47.9% 48.1%

N/A40.0

 

$0.89Housing Credit (HC) Syndication Price

Private Placement

Year 15 Pro Forma Income Escalation Rate

Deferred Developer Fee

Market Rent/Market Financing Stabilized Value

Rent Restricted Market Financing Stabilized Value

Note Structure

HC Annual Allocation - Qualified in CUR

Projected Net Operating Income (NOI) - 15 Year

3.00%

Projected Net Operating Income (NOI) - Year 1 $1,382,210

$3,800,000

$2,473,137

$30,400,000

$5,431,849

$63,500,000

$1,654,120

$2,415,628

As-Is Land Value

HC Annual Allocation - Equity Letter of Interest

Year 15 Pro Forma Expense Escalation Rate

2.00%
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FHFC - SAIL

FHFC - SAIL ELI

$275,148.78

Perm Loan/UnitPermanentConstructionLenderSource

FHFC / Fifth Third

FHFC / CapOne /Freddie Mac

FHFC SAIL

FHFC SAIL ELI

Orange County Grant

Orange County Grant

HC Equity RJAHI

$3,960,000

$600,000

$114,628.74

Deferred Developer Fee $28,290.88Developer

$98,401.04

$0

$22,008,718

$3,960,000

$600,000

$1,860,000

$18,893,000

FHFC - MMRB

FHFC - MMRB

CONSTRUCTION/PERMANENT SOURCES:

$1,860,000

$1,436,776 $5,431,849

$20,625.00

$3,125.00

$9,687.50

$28,000,000

$0

$75,000 $75,000 $390.63

$16,896,791

Local Government 

Local Government 

TOTAL $52,828,567 $52,828,567

$0.00

 

Financing Structure: 

The Applicant submitted RFA Application requesting MMRN with Non-Competitive HC and SAIL to FHFC.. 
This transaction will involve the issuance of FHFC Tax-Exempt Notes; where, Fifth Third Commercial 
Funding, Inc. (“Fifth Third”) will loan $28,000,000 to FHFC through a Tax-Exempt Loan (“TEL”) in 
connection with the construction financing of the Development. At conversion to permanent financing, 
the first mortgage will be paid down with the HC equity and Capital One, N.A. (“CapOne”) will provide a 
permanent loan in the amount of $18,893,000. 

Changes from the Application: 
 

COMPARISON CRITERIA YES NO 

Does the level of experience of the current team equal or exceed that of the team 
described in the application? 

X  

Are all funding sources the same as shown in the Application?  1 

Are all local government recommendations/contributions still in place at the level 
described in the Application? 

X  

Is the Development feasible with all amenities/features listed in the Application? X  

Do the site plans/architectural drawings account for all amenities/features listed in the 
Application? 

X  

Does the Applicant have site control at or above the level indicated in the Application? X  

Does the Applicant have adequate zoning as indicated in the Application? X  

Has the Development been evaluated for feasibility using the total length of set-aside 
committed to in the Application? 

X  

Have the Development costs remained equal to or less than those listed in the 
Application? 

 2 

Is the Development feasible using the set-asides committed to in the Application?  3 
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If the Development has committed to serve a special target group (e.g. elderly, large 
family, etc.), do the development and operating plans contain specific provisions for 
implementation? 

X  

HOME ONLY: If points were given for match funds, is the match percentage the same as 
or greater than that indicated in the Application? 

N/A  

HC ONLY: Is the rate of syndication the same as or greater than that shown in the 
Application? 

X  

Is the Development in all other material respects the same as presented in the 
Application? 

 4 

The following are explanations of each item checked “No” in the table above: 

1. See the below changes in the source of funds: 

• On January 5, 2023, the Applicant requested to increase the MMRN amount from $23,000,000 to 
$27,000,000. FHFC staff approved this request on January 10, 2023. The Application did not 
include a Letter of Intent (“LOI”) for construction or permanent first mortgage financing. A LOI 
from Fifth Third was provided for construction financing in the amount up to $28,000,000. A LOI 
from CapOne was provided for permanent financing in the amount of $18,893,000. 

• The Application included a LOI for Housing Credit equity from Synovus Bank in the amount of 
$0.86 per tax credit and total equity of $17,866,211. Subsequently the Applicant provided a LOI 
from Raymond James Affordable Housing Investments, Inc. (“RJAHI”) reflecting an aggregate 
amount of $0.89 per tax credit and total equity of $22,008,718. 

• Applicant added a loan from Orange County in the amount of $1,860,000. 

2. Total Development Costs (“TDC”) as stated in the application were $43,335,686. TDC have increased 
to $52,828,567, an increase of $9,492,881. This increase is primarily due to increases in general 
development and financing costs and the addition of reserves offset by a decrease in construction 
costs. 

3. On January 27, 2023, the Applicant submitted a request to change the total number of units, set-asides 

and unit mix as follows: 
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FHFC staff approved the changes on February 15, 2023.  

4. See the below additional changes to the application: 

• The application had WRH Reality Services listed as the property manager, that has since changed 
to Cambridge Management, Inc. (“Cambridge”). Cambridge has provided the prior experience 
chart and management experience certification form. 

• In the 21 day items, the Applicant listed Terracon Consultants, LLC as the Phase 1 Environmental 
Site Assessment provider, however GLE Associates, Inc. (“GLE”) ended up providing the Phase 1 
Environmental Site Assessment. 

These changes have no substantial material impact to the MMRN, SAIL, SAIL ELI and HC recommendations 
for this Development. 

Does the Development Team have any FHFC Financed Developments on the Past Due/Noncompliance 
Report?  

Florida Housing’s Past Due Report dated January 19, 2023 reflects the following past due item(s): None 

Florida Housing’s Noncompliance Report dated December 28, 2022 reflects the following noncompliance 
item(s):  

1. Hilltop Village – Program Report 
a. Failure to annually recertify eligibility 

2. Oakwood Villas – Program Report 
a. Failure to perform first anniversary income determination 

3. Palm West I - Program Report 
a. Failure to annually recertify eligibility (HOME) 
b. Failure to perform first anniversary income determination 

4. Philips Pointe – Program Report 
a. Failure to meet Elderly categorical requirement 
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This recommendation is subject to satisfactory resolution of any outstanding past due and/or 
noncompliance items prior to loan closing and the issuance of the annual HC Allocation Recommendation 
herein. 

Strengths:  

1. Per the Market Study, Colliers states the capture rates are low and indicate there is sufficient demand 
for the subject units and average occupancy for the comparables within the Subject’s Primary Market 
Area (“PMA”) is 98.2%.   

2. Although the Borrower and General Partner are newly formed, the Developer, General Contractor, 
and the management company all have sufficient experience and financial resources to develop, 
construct and operate the proposed Development.  

Other Considerations:  None 

Waiver Requests/Special Conditions: 

1. According to the RFA, the Corporation will review the limited partnership agreement or limited 
liability company operating agreement language on reserves for compliance with the RFA 
requirement. If the limited partnership agreement or limited liability company operating agreement 
does not specifically state that the parties will comply with the Corporation’s RFA requirements, the 
Corporation will require an amendment of the agreement and will not issue IRS form(s) 8609 until the 
amendment is executed and provided to the Corporation. 

The RFA includes language restricting the disposition of any funds remaining in any operating deficit 
reserve(s) after the term of the reserve’s original purpose has terminated or is near termination. The 
RFA also requires the Corporation to review the limited partnership agreement or limited liability 
company operating agreement language on reserves for compliance with the RFA requirement. While 
Florida Housing will continue to require the Applicant to adhere to all requirements in the RFA 
including the restrictions on the disposition of any funds in an operating deficit reserve account, 
Florida Housing will not monitor the limited partnership agreement or limited liability company 
operating agreement language for compliance with these requirements, as this would require analysis 
of a legal contract. This deviation in process was included as an information item at the April 29, 2022, 
FHFC Board meeting. 

Additional Information: 

1. The Debt Service Coverage (“DSC”) for the first mortgage and SAIL reflects a ratio lower than 1.10 to 
1.00. According to Rule 67-48.0072 (11), the combined minimum DSC shall be 1.10 to 1.00 for SAIL 
including all superior mortgages. However, if the Applicant defers at least 35 percent of its Developer 
Fee following the last disbursement of all permanent sources of funding identified in the final credit 
underwriting report and, in the case of a Housing Credit Development, the final cost certification 
documentation, and when the primary expected source of repayment has been identified as 
projected cash flow, the minimum DSC shall be 1.00 for the SAIL, including all superior mortgages. 
This Development meets the preceding guidelines. 

To ensure that the Second Mortgage SAIL meets or exceeds the minimum DSC of 1.00 to 1.00, based 
on the projection/estimates and loan amounts in this report, the interest rate of the permanent 
period First Mortgage Loan may not exceed 6.16%. Following the rate lock of the permanent period 
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First Mortgage Loan, the Servicer will review and confirm if the Development is still able to support 
the proposed permanent period First Mortgage Loan amount of $18,893,000, or if a reduction to the 
loan amount is necessary. The Servicer’s DSC confirmation is a condition to close. 

2. The United States is currently under a national emergency due to the spread of the virus known as 
COVID-19. The extent of the virus’ impact to the overall economy is unknown. More specifically, it is 
unknown as to the magnitude and timeframe the residential rental market (e.g. absorption rates, 
vacancy rates, collection losses, appraised value, etc.) and the construction industry (e.g. construction 
schedules, construction costs, subcontractors, insurance, etc.) will be impacted. Recommendations 
made by Seltzer in this report, in part, rely upon assumptions made by third-party reports that are 
unable to predict the impacts of the virus. 

Issues and Concerns: None 

Mitigating Factors: None 

 

Recommendation: 

SMG recommends FHFC fund MMRN in the amount of $28,000,000, a SAIL Second Mortgage of 
$3,960,000 and a SAIL ELI Third Mortgage of $600,000. SMG also recommends an Annual HC allocation of 
$2,415,628 be awarded to Whispering Oaks for construction and permanent financing.  

This recommendation is based upon the assumptions detailed in the Report Summary (Section A) and 
Supporting Information and Schedules (Section C). In addition, this recommendation is subject to the 
MMRN and SAIL Loan Conditions and HC Allocation Recommendation and Contingencies (Section B). The 
reader is cautioned to refer to these sections for complete information. 

This recommendation is only valid for six months from the date of the report. 

Prepared by:      Reviewed by: 

                  _____________________ 
Justin Coles      Josh Scribner 
Credit Underwriter     Credit Underwriting Manager 
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Overview 

Construction Financing Sources 

Source Lender Applicant

Revised 

Applicant Underwriter

Interest 

Rate

Construction 

Debt Service

Firs t Mortgage

FHFC MMRN / 

Fi fth Third $23,000,000 $27,000,000 $28,000,000 8.22% $2,160,000

Second Mortgage FHFC SAIL $3,960,000 $3,960,000 $3,960,000 0.00% $0

Third Mortgage FHFC SAIL ELI $600,000 $600,000 $600,000 0.00% $0

Fourth Mortgage

Orange County  

AHTF $1,860,000 $1,860,000 0.50% $13,485

Fi fth

Orange County 

Loan $75,000 $75,000 $75,000 0.00% $0

HC Equity RJAHI $13,414,658 $17,285,667 $16,896,791

Deferred Developer Fee Developer $3,500,000 $1,179,051 $1,436,776

Total $44,549,658 $51,959,718 $52,828,567 $2,173,485  

Tax Exempt Construction Loan: 

Applicant initially applied for $23,000,000 in Tax-Exempt Notes to be issued by Florida Housing for the 
acquisition and construction of Whispering Oaks. On January 10, 2023, Florida Housing approved the 
Applicant’s request to increase the MMRN to $27,000,000. 

Per an January 13, 2023 LOI, Fifth Third will provide a construction loan to FHFC in an amount up to 
$28,000,000. The construction period will be interest only for up to 30 months, with a 6-month extension 
option with payment of a fee of 25 basis points. The construction period is currently estimated to be 26 
months from the date of closing. The interest rate will be based upon the Term Secured Overnight 
Financing Rate (“SOFR”) plus a spread of 2.65%, subject to a Term SOFR floor of 0.75%. As of February 2, 
2023, the Term SOFR was 4.57%. For any future increases in the Term SOFR, Seltzer has included an 
underwriting cushion of 100 basis points, resulting in an all in interest rate of 8.22%. An origination fee of 
0.75% of the total Bond amount will be payable at loan closing. 

The annual FHFC Issuer Fee of 24 bps and the annual Fiscal Agent Fee of $4,500 are included in the Uses 
section of this report. 

Other Construction Sources of Funds: 

Additional sources of funds for this Development during construction consist of SAIL in the amount of 
$3,960,000, SAIL ELI in the amount of $600,000, a loan from Orange County in the amount of $1,860,000, 
a deferred payment loan from Orange County in the amount of $75,000, Housing Credit equity of 
$16,896,791, and deferred Developer Fees in the amount of $1,436,776. See the Permanent Financing 
section below for details.  
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Permanent Financing Sources 

Source Lender Applicant

Revised 

Applicant Underwriter

Interest 

Rate

Amort. 

Yrs.

Term 

Yrs.

Annual 

Debt 

First Mortgage

FHFC  MMRN / 

CapOne / Freddie 

Mac $16,000,000 $18,893,000 $18,893,000 5.66% 40 15 $1,194,737

Second Mortgage FHFC SAIL $3,960,000 $3,960,000 $3,960,000 1.00% N/A 15.5 $39,600

Third Mortgage FHFC SAIL ELI $600,000 $600,000 $600,000 0.00% N/A 15.5 $0

Fourth Mortgage

Orange County 

AHTF $0 $1,860,000 $1,860,000 0.50% 30 20 $9,300

Fi fth

Orange County 

Loan $75,000 $75,000 $75,000 0.00% N/A 15 $0

HC Equity RJAHI $17,886,211 $22,448,918 $22,008,718

Def. Developer Fee Developer $5,750,000 $4,122,800 $5,431,849

Total $44,271,211 $51,959,718 $52,828,567 $1,243,637
 

Tax Exempt Permanent Loan: 

Per a December 21, 2022 Loan Application, CapOne, or its affiliates, will provide permanent financing for 
Whispering Oaks in an amount up to $18,893,000. Upon satisfaction of the conditions for conversion, as 
determined by CapOne, CapOne will purchase  the MMRN tax-exempt loan from Fifth Third at which time 
the loan will be reduced to a maximum amount of $18,893,000. 

The interest rate will be fixed at construction loan closing based upon the 10 year Treasury Rate (currently 
3.40% as of February 2, 2023), and a spread of 226 basis points (2.26%) for an estimated all-in rate of 
5.66%.  The term of the loan is 15 years with a 40 year amortization. 

The Note will mature 15 years following the termination of the construction phase and conversion to the 
permanent phase. At maturity, the Applicant may satisfy the loan via refinancing or sale of the 
Development pending market feasibility. In the event the Applicant is unable to refinance or sell the 
Development, then an event of default would not be triggered under the loan documents. Instead, a 
“Mortgage Assignment Event” would occur whereby Freddie Mac agrees to cancel the Note in exchange 
for an assignment, by the Fiscal Agent, of the mortgage and all other related documents and accounts. 
The Fiscal Agent would cancel the Note and discharge the lien of the Funding Loan Agreement. Then the 
Fiscal Agent would assign the mortgage loan and any other related documents and collateral to Freddie 
Mac, effectively ending the tax-exempt financing provided by FHFC. Under this scenario, the Note will 
have been redeemed/cancelled not by payment of cash but by the assignment of the mortgage loan 
documents; therefore, there is no default. As the new direct mortgagee, Freddie Mac would then be in a 
position to work with the Applicant to arrive at a resolution without involvement of either FHFC or the 
Fiscal Agent (as the Note would have been cancelled and would no longer be outstanding). 

Annual payments of all applicable fees will be required and are included in the debt service coverage ratio. 

Fees include Permanent Loan Servicing Fee to be paid annually based on 2.3 basis points (0.023%) of the 
outstanding MMRN amount or a minimum of $236 per month; Annual Compliance Monitoring Fee based 
on a monthly base fee of $183 and an additional fee per set-aside unit of $11.24, subject to a minimum 
of $286 per month; and an annual Fiscal Agent Fee of $4,500 and an annual Fiscal Agent Fee based on 24 
basis points (0.24%) on the outstanding MMRN balance. 
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SAIL 

Borrower applied to FHFC under RFA 2021-205 for SAIL funds in the amount of $3,960,000. SAIL will have 
a total term of 19.5 years, of which 36 months is for the construction / stabilization period with 15.5 years 
for the permanent period. As required by Freddie Mac, the first mortgage lender, and permitted by Rule 
Chapter 67-48, the SAIL Loan term will be coterminous with the first mortgage plus six months which is 
included in the SAIL total term of 19.5 years. The SAIL will be non-amortizing and will bear 1.00% simple 
interest per annum. Any unpaid interest will be deferred until cash flow is available. At the maturity of the 
SAIL, however, all principal and unpaid interest is due. The Applicant shall not be obligated to pay more 
than 75% of surplus cash flow on an annual basis as required by Freddie Mac. Annual payments of all 
applicable fees will be required. The Annual Permanent Loan Servicing Fee is based on 25 bps of the 
outstanding loan amount with a maximum of $936 per month, subject to a minimum of $236 per month. 
The Compliance Monitoring Fee is based on an annual multiple program fee of $1,023.  

ELI Loan 

Applicants who submitted an Application for RFA 2021-205 are also eligible for ELI Loan funding for the 
required ELI set-aside units not to exceed the lesser of (a) $600,000; or (b) the maximum amount based 
on the ELI set-aside per unit limits; for 10% of the total units. The ELI Loan is in the form of a forgivable 
loan in an amount of $600,000.  

The ELI AMI for Orange County is 30%. The Borrower committed to set aside 15% of the units (29 units) 
at or below 30% AMI for ELI as required by the Average Income Test. The ELI Loan is non-amortizing at 
0.00% simple interest per annum. The principal is forgivable at maturity provided the units for which the 
ELI Loan amount is awarded are targeted to ELI Households for the first 15 years of the 50-year Compliance 
Period. The Persons with Special Needs set-aside requirement must be maintained throughout the entire 
50-year Compliance Period. The ELI Loan will have a total term of 19.5 years, of which 36 months is for 
the construction/stabilization period with 15.5 years for the permanent period. As required by Freddie 
Mac, the first mortgage lender and permitted by the RFA, the ELI Loan term will be coterminous with the 
first mortgage plus six months which is included in the ELI total term of 19.5 years. The Applicant shall not 
be obligated to pay more than 75% of surplus cash flow on an annual basis as required by Freddie Mac.  
Annual payments of all applicable fees will be required. The Annual Permanent Loan Servicing Fee is based 
on 25 bps of the outstanding loan amount with a maximum of $936 per month, subject to a minimum of 
$236 per month.  The annual ELI Compliance Monitoring Multiple Program Fee is $1,023.   

Orange County AHTF Loan: 

Orange County will provide a loan to Whispering Oaks for $1,860,000. The loan will have a 0.5% interest 
rate with a 20-year term based on a 30-year amortization.  Monthly payments of principal and interest, 
plus a 0.5% service fee will be required.  A balloon payment will be due at the end of the 20 year term.  
The loan includes the property having a 20 year affordability period with 48 units at 50% AMI and 144 
units at 60% AMI, using the Average Income Test is acceptable per Orange County.   

Orange County Loan: 

Orange County issued a loan funding to the Applicant in the amount of $75,000. The loan will have a 0% 
interest rate with a 15 year term.  Payments will not be required as long as the development is not in 
default of the agreement with the loan being fully forgivable at the end of the affordability period.  The 
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loan will be for one unit of affordable rental housing designated for families at or below 60% of area 
median income for 15 years.  

Housing Credits Equity Investment: 

The Borrower has applied to Florida Housing to receive 4% Housing Credits directly from the United States 
Treasury in conjunction with tax-exempt financing. A HC calculation is contained in Exhibit 4 of this credit 
underwriting report. 

Based upon a September 1, 2022 Letter of Intent, RJAHI or an affiliate will purchase a 99.99% membership 
interest in the Applicant and provide HC equity as follows:  

Capital Contributions Amount

Percent of 

Total When Due

1st Insta l lment $3,301,308 15.00% Clos ing

2nd Insta l lment $1,100,436 5.00% 25% Completion and 07/01/23

3rd Insta l lment $2,200,872 10.00% 50% Completion and 10/01/23

4th Insta l lment $2,200,872 10.00% 75% Completion and 04/01/24

5th Insta l lment $8,093,303 36.77% 99% Completion and 10/01/24

6th Insta l lment $2,470,882 11.23% Construction Completion and 10/01/24

7th Insta l lment $2,641,045 12.00% Stabi l i zed Operations  and 04/01/25

Total $22,008,718 100.00%  

Annual Tax Credits per Syndication Agreement:  $2,473,137 

Total HC Available to Syndicator (10 years):  $24,728,897 

Syndication Percentage (investor member interest): 99.990% 

Calculated HC Exchange Rate (per dollar):  $0.890  

Proceeds Available During Construction:   $16,896,791 

At least 15% of the total equity will be provided prior to or simultaneous with the closing of the 
construction financing.  

Other Permanent Sources of Funds: 

In order to balance the sources and uses of funds after all loan proceeds and capital contributions payable 
under the RJAHI LOI have been received, the Developer will have to defer $5,431,849 of Developer Fees. 
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Uses of Funds 

CONSTRUCTION COSTS:
Applicant Costs

Revised 

Applicant Costs

Underwriters Total 

Costs - CUR Cost Per Unit

HC Ineligible 

Costs - CUR

Accessory Buildings $0

Demolition $0 $0

Installation of Pre Fab Units $0

New Rental Units $24,241,000 $30,576,562 $22,986,472 $119,721

Off-Site Work $0 $0

Recreational Amenities $0

Rehab of Existing Common Areas $0

Rehab of Existing Rental Units $0

Site Work $7,590,090 $39,532 $1,138,514

Swimming Pool $0

Furniture, Fixture, & Equipment $0

Hard Cost Contingency - in Constr. Cont. $0

Constr. Contr. Costs subject to GC Fee $24,241,000 $30,576,562 $30,576,562.00 $159,253 $1,138,514

General Conditions $3,300,000 $4,280,719 $1,834,593.72 $9,555

Overhead $611,531.24 $3,185

Profit $1,834,593.72 $9,555

Builder's Risk Insurance $0

General Liability Insurance $0

Payment and Performance Bonds $0

Contract Costs not subject to GC Fee $0

Total Construction Contract/Costs $27,541,000 $34,857,281 $34,857,280.68 $181,548 $1,138,514

Hard Cost Contingency $1,300,000 $1,528,828 $1,528,828 $7,963

PnP Bond paid outside Constr. Contr. $363,861 $363,861 $1,895

Fees for LOC used as Constr. Surety $0

Demolition paid outside Constr. Contr. $0

FF&E paid outside Constr. Contr. $0 $0

Other: $0

$28,841,000 $36,749,970 $36,749,970 $191,406 $1,138,514Total Construction Costs:  

Notes to the Construction Costs: 

1. The Applicant has provided an executed AIA Document A102-2017 Standard Form of Agreement 
between Owner and Contractor where the basis of payment is the Cost of the Work plus a Fee with a 
Guaranteed Maximum Price dated September 15, 2022 in the amount of $34,857,280.68. The 
contract provides for a date of commencement of May 30, 2023. The Agreement calls for achievement 
of substantial completion to occur not later than September 29, 2024. Ten (10%) percent retainage 
will be withheld on all work performed up to 50% completion and no retainage thereafter.  

Allowances in the GMP Agreement 

• Primary Power - $15,000 

• Side Walks - $250,000 
   Total - $265,000 

Final payment will be made when the General Contractor has fully performed the contract, the 
General Contractor has submitted a final accounting for the Cost of the Work and a final application 
for payment and the final certificate for payment has been issued by the Architect.  The Owner’s final 
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payment to the General Contractor shall be made no later than 30 days after the Architect’s final 
Certificate for Payment.  

2. SMG received the General Contractor’s Certification of Requirements, whereby the General
Contractor acknowledges and commits to adhere to all requirements related to a General Contractor
as published within Rule Chapters 67-21 and 67-48 (“Rules”), Florida Administrative Code.

3. General Contractor fees as stated are within the 14% maximum per the Rule. General liability
insurance and payment and performance bond costs reflected in the schedule of values are excluded
from construction hard costs in the General Contractor fee calculation.

4. The hard cost contingency is within the 5.00% allowed by the RFA and Rules and is not included within
the GC Contract or schedule of values.

5. SMG engaged and received a Plan and Cost Analysis (“PCA”) from GLE Associates, Inc. (“GLE”).
Complete results are set forth in Section C of this credit underwriting report.
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GENERAL DEVELOPMENT COSTS:
Applicant Costs

Revised 

Applicant Costs

Underwriters Total 

Costs - CUR Cost Per Unit

HC Ineligible 

Costs - CUR

Accounting Fees $40,000 $30,000 $30,000 $156 $15,000

Appraisal $10,000 $8,000 $8,000 $42

Architect's and Planning Fees $0

Architect's Fee - Green Initiative $0

Architect's Fee - Landscape $20,000 $20,000 $104

Architect's Fee - Site/Building Design $200,000 $225,000 $225,000 $1,172

Architect's Fee - Supervision $40,000 $55,000 $55,000 $286

Building Permits $250,000 $164,872 $164,872 $859

Builder's Risk Insurance $100,000 $0

Capital Needs Assessment/Rehab $0

Engineering Fees $175,000 $96,020 $96,020 $500

Environmental Report $15,000 $2,800 $2,800 $15

Federal Labor Standards Monitoring $0

FHFC Administrative Fees $162,000 $125,000 $217,407 $1,132 $217,407

FHFC Application Fee $4,000 $3,000 $3,000 $16 $3,000

FHFC Credit Underwriting Fee $30,000 $25,000 $26,001 $135 $26,001

FHFC Compliance Fee $205,100 $0 $0

FHFC Other Processing Fee(s) $39,600 $39,600 $206 $39,600

Impact Fee $1,526,586 $0 $0 $0

Lender Inspection Fees / Const Admin $50,000 $66,000 $66,000 $344

Green Building Cert. (LEED, FGBC, NGBS) $50,000 $46,020 $240

Home Energy Rating System (HERS) $0

Insurance $60,000 $250,000 $250,000 $1,302

Legal Fees - Organizational Costs $255,000 $125,000 $125,000 $651 $62,500

Local Subsidy Underwriting Fee $0

Market Study $5,000 $5,000 $5,000 $26 $5,000

Marketing and Advertising $100,000 $75,000 $75,000 $391 $75,000

Plan and Cost Review Analysis $6,850 $6,850 $36

Property Taxes $40,000 $145,000 $145,000 $755

Soil Test $25,000 $18,865 $18,865 $98

Survey $35,000 $50,000 $50,000 $260 $12,500

Tenant Relocation Costs $0

Title Insurance and Recording Fees $125,000 $125,000 $125,000 $651 $31,250

Traffic Study $0

Utility Connection Fees $875,000 $600,000 $600,000 $3,125

Soft Cost Contingency $100,000 $100,000 $100,000 $521

Other: P&P Bond and Plan and Cost Review $240,000 $0

$4,717,686 $2,361,007 $2,500,435 $13,023 $487,258Total General Development Costs:  

Notes to the General Development Costs: 

1. Architect’s Fees for Site/Building Design and Supervision are based on the Agreement between Owner 
and Architect, Architectonics Studio, Inc. dated February 7 ,2022. 

2. Engineering Fees are based on the Contract for Professional Services by and between the owner and 
Harris Civil Engineers, LLC. dated October 7, 2020.  

3. The FHFC Administrative Fee is based on 9% of the recommended annual allocation of HC. The FHFC 
Application Fee is reflective of the application fees stated in RFA 2021-205. The total FHFC Credit 
Underwriting Fees are $26,001.  
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4. FHFC Other Processing  fees include the fees for a Firm Date Extension, change to the Average Income
Test and a Request to Change Total Number of Units, Set-Asides and Unit Mix.

5. Impact Fees have been waived per an email from the county dated January 12, 2023.

6. Green Building Certification fees reflect the amount in the proposal from GreenBuilt Solutions, LLC
dated July 27, 2022, for a Florida Green Building Coalition certification.

7. Soft cost contingency has been limited to 5% as required per the RFA and Rules.

8. Other General Development Costs are based on the Applicant’s estimates, which appear reasonable.
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Applicant Costs

Revised 

Applicant Costs

Underwriters Total 

Costs - CUR Cost Per Unit

HC Ineligible 

Costs - CUR

Construction Loan Application Fee $0

Construction Loan Underwriting Fee $0

Construction Loan Origination Fee $230,000 $202,500 $210,000 $1,094

Construction Loan Commitment Fee $0

Construction Loan Closing Costs $25,000 $25,000 $130

Construction Loan Interest $550,000 $2,160,000 $2,160,000 $11,250 $1,155,450

Construction Loan Servicing Fees $15,000 $15,000 $78

Permanent Loan Application Fee $6,500 $49,543 $258 $49,543

Permanent Loan Underwriting Fee $0 $0

Permanent Loan Subsidy Layering Rev. $0 $0

Permanent Loan Commitment Fee $0 $0

Permanent Loan Origination Fee $160,000 $188,930 $377,860 $1,968 $377,860

Permanent Loan Closing Costs $0 $0

Permanent Loan Interest $0 $0

Permanent Loan Servicing Fee $0 $0

FHFC Note Short-Term Redemption Fee $0 $0

FHFC Note Fiscal Agent Fee $5,000 $9,750 $51 $9,750

FHFC Note Credit Enhancement Fee $0 $0

FHFC Note Cost of Issuance $220,000 $301,891 $1,572 $301,891

FHFC Note Interest $0 $0

FHFC Note Servicing Fee $0 $0

SAIL Commitment Fee $39,600 $39,600 $206 $39,600

SAIL Closing Costs $0 $0

SAIL Interest $0 $0

SAIL Servicing Fee $0 $0

SAIL-ELI Commitment Fee $6,000 $31 $6,000

SAIL-ELI Closing Costs $0 $0

SAIL-ELI Servicing Fee $0 $0

Legal Fees - Financing Costs $75,000 $75,000 $391 $75,000

Placement Agent/Underwriter Fee $35,000 $35,000 $182 $35,000

Initial TEFRA Fee $1,000 $1,000 $5 $1,000

Other: FHFC Issuer Fee $140,400 $731 $140,400

Other: Freddie Mac Application Fee $18,893 $98 $18,893

Other: Misc Financial Costs $537,000 $0

$1,477,000 $2,973,530 $3,464,937 $18,047 $2,210,387

$35,035,686 $42,084,507 $42,715,342 $222,476 $3,836,159Dev. Costs before Acq., Dev. Fee & Reserves

FINANCIAL COSTS:

Total Financial Costs:

 

Notes to the Financial Costs: 

1. Construction Origination Fee is based on 0.750% of the loan amount per the Fifth Third LOI. 

2. Construction Loan Interest is based on the Applicant’s estimate. Applicant provided a capitalized 
interest budget based on the outstanding balance of the construction loan through construction 
completion with a lease up schedule based on a 25 months. Seltzer notes that this estimate appears 
reasonable. 

3. Permanent Origination fee is based on 2% of the loan amount per CapOne. 

4. FHFC Note Cost of Issuance includes fees and expenses of the Issuer, Real Estate Counsel for MMRN, 
SAIL and ELI, Note Counsel and Disclosure Counsel Fees, Fiscal Agent Fee, Servicer Closing Fee and 
other fees. 
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5. SAIL Commitment Fee consists of a SAIL commitment fee equal to 1% of the SAIL amount.  

6. SAIL ELI Commitment Fee consists of an ELI commitment fee equal to 1% of the ELI Loan amount.  

7. Other Financial Costs are based on the Borrower’s estimates, which appear reasonable. 

8. FHFC Issuer Fee the annual Issuer Fee of 24 basis points (0.24%) during the construction period 
estimated at 26 months on the total note amount. 

9. The Freddie Mac Application fee is per the CapOne LOI. 

Applicant Costs

Revised 

Applicant Costs

Underwriters Total 

Costs - CUR Cost Per Unit

HC Ineligible 

Costs - CUR

Brokerage Fees - Building $0 $0

Building Acquisition Cost $0

$0 $0 $0 $0 $0

NON-LAND ACQUISITION COSTS

Total Non-Land Acquisition Costs:  

Notes to the Non-Land Acquisition Costs: 

1. Since this is a new construction development, there are no non-land acquisition costs. 

Applicant Costs

Revised 

Applicant Costs

Underwriters Total 

Costs - CUR Cost Per Unit

HC Ineligible 

Costs - CUR

Developer Fee - Unapportioned $6,300,000 $7,575,211 $7,575,211 $39,454

Other: $0

$6,300,000 $7,575,211 $7,575,211 $39,454 $0

DEVELOPER FEE ON NON-ACQUISTION COSTS

Total Other Development Costs:  

Notes to the Other Development Costs: 

1. Developer Fee is within 18% of the Development’s construction cost, exclusive of land acquisition 
costs and reserves, as required per the RFA and Rules. 

Applicant Costs

Revised 

Applicant Costs

Underwriters Total 

Costs - CUR Cost Per Unit

HC Ineligible 

Costs - CUR

Land $2,000,000 $2,000,000 $2,000,000 $10,417 $2,000,000

Other: $0 $0

$2,000,000 $2,000,000 $2,000,000 $10,417 $2,000,000

LAND ACQUISITION COSTS

Total Acquisition Costs:
 

Notes to the Land Acquisition Costs: 

1. Applicant provided Purchase and Sale Agreement (“PSA”) between SP Whispering LLC (“Seller”) and 
SP East LLC (“Purchaser”) dated July 3, 2021, with a purchase price of $2,000,000 and a closing date 
of July 31, 2022.  

Applicant provided a First Amendment to the PSA dated October 29, 2021, which moved the closing 
date until December 31, 2022. The Applicant also provided a Second Amendment to the PSA dated 
September 15, 2022 which moves the closing date until March 31, 2023. The Appraisal supports the 
purchase price.  
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Applicant Costs

Revised 

Applicant Costs

Underwriters Total 

Costs - CUR Cost Per Unit

HC Ineligible 

Costs - CUR

Operating Deficit Reserve (FHFC) $0 $0

Operating Deficit Reserve (Lender) $0 $0

Operating Deficit Reserve (Syndicator) $300,000 $538,014 $2,802 $538,014

Replacement Reserves (FHFC) $0 $0

Replacement Reserves (Lender) $0 $0

Replacement Reserves (Syndicator) $0 $0

Other: $0 $0

$0 $300,000 $538,014 $2,802 $538,014

RESERVE ACCOUNTS

Total Reserve Accounts:

Notes to Reserve Accounts: 

1. Reserves – Operating Deficit is the Operating Deficit Reserve (“ODR”) required by the Syndicator
(RJAHI). At the end of the Compliance Period, any remaining balance of the ODR less amounts that
may be permitted to be drawn (which includes Deferred Developer Fee and reimbursements for
authorized member/partner and guarantor loan(s) pursuant to the operating/partnership
agreement), will be used to pay FHFC loan debt; if there is no FHFC loan debt on the proposed
Development at the end of the Compliance Period, any remaining balance shall be used to pay
outstanding FHFC fees. If any balance is remaining in the ODR after the payments above, the amount
should be placed in a Replacement Reserve account for the Development. In no event shall the
payments of amounts to the Applicant or the Developer from the Reserve Account cause the
Developer Fee or General Contractor Fee to exceed the applicable percentage limitations provided
for in the Rule. Any and all terms and conditions of the ODR must be acceptable to Florida Housing,
its Servicer and its Legal Counsel.

In exchange for receiving funding from the Corporation, the Corporation reserves the authority to
restrict the disposition of any funds remaining in any operating deficit reserve(s) after the term of the
reserve’s original purpose has terminated or is near termination. Authorized disposition uses are
limited to payments towards any outstanding loan balances of the Development funded from the
Corporation, any outstanding Corporation fees, any unpaid costs incurred in the completion of the
Development (i.e., deferred Developer Fee), the Development’s capital replacement reserve account
(provided, however, that any operating deficit reserve funds deposited to the replacement reserve
account will not replace, negate, or otherwise be considered an advance payment or pre-funding of
the Applicant’s obligation to periodically fund the replacement reserve account), the reimbursement
of any loan(s) provided by a partner, member or guarantor as set forth in the Applicant’s
organizational agreement (i.e., operating or limited partnership agreement). The actual direction of
the disposition is at the Applicant’s discretion so long as it is an option permitted by the Corporation.
In no event, shall the payment of amounts to the Applicant or the Developer from any operating
deficit reserve established for the Development cause the Developer Fee or General Contractor fee
to exceed the applicable percentage limitations provided for in this RFA.
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Applicant Costs

Revised 

Applicant Costs

Underwriters Total 

Costs - CUR Cost Per Unit

HC Ineligible 

Costs - CUR

$43,335,686 $51,959,718 $52,828,567 $275,149 $6,374,173TOTAL DEVELOPMENT COSTS:

TOTAL DEVELOPMENT COSTS

 

Notes to the Total Development Costs:  

1. Per RFA 2021-205, Total Development Cost (“TDC”) is limited on a per unit basis based on the 
construction type of the units as indicated by the Applicant. The Applicant has indicated a construction 
type of Garden – Non ESSC Construction, which had a maximum allowable per unit cost of $275,100. 
Based on changes to TDC limits as approved at the April 1, 2022 Telephonic FHFC Board Meeting, the 
maximum allowable per unit cost is $358,149.60, this is inclusive of the $7,500 tax exempt bond boost. 
Whispering Oak’s final TDC per unit is $261,929.96, which is in compliance with the limit. 

Exhibit A 
Page 24 of 47



MMRN, SAIL,  ELI  AND HC CREDIT UNDERWRITING REPORT SMG 

WHSIPERING OAKS PAGE A-22  

MARCH 1,  2023  

Operating Pro forma 

ANNUAL PER UNIT

$2,556,924 $13,317

$0 $0

$76,800 $400

$2,633,724 $13,717

Economic Loss  - Percentage: 0.0% $0 $0

Phys ica l  Vacancy Loss  - Percentage: 3.0% ($79,012) ($412)

Col lection Loss  - Percentage: 2.0% ($52,674) ($274)

$2,502,038 $13,031

$208,930 $1,088

$129,984 $677

Other $0 $0

Management Fee - Percentage: 5.4% $135,794 $707

$57,600 $300

$240,000 $1,250

$169,920 $885

$4,800 $25

$81,600 $425

$33,600 $175

$0 $0

$0 $0

$0 $0

$0 $0

$57,600 $300

$1,119,828 $5,832

$1,382,210 $7,199

$1,194,737 $6,223

$39,600 $206

$0 $0

$9,300 $48

$0 $0

$0 $0

$58,543 $305

$10,923 $57

$3,855 $20

$0 $0

$0 $0

Al l  Other Mortgages  Fees  - $0 $0

$1,316,958 $6,859

$65,252 $340

Firs t Mortgage Fees  - FHFC  MMRN / CapOne / Freddie Mac

Second Mortgage Fees  - FHFC SAIL

Third Mortgage Fees  - FHFC SAIL ELI

Fourth Mortgage Fees  - Orange County AHTF

Fi fth Mortgage Fees  - Orange County Loan

OPERATING PRO FORMA

IN
C

O
M

E

Gross  Potentia l  Renta l  Income

Rent Subs idy (ODR)

Other Income:

Miscel laneous

Gross  Potentia l  Income

Less :

Total Effective Gross Revenue

Total Expenses

General  and Adminis trative

Payrol l  Expenses

Uti l i ties

Marketing and Advertis ing

Maintenance and Repairs

Grounds  Maintenance and Landscaping

EX
P

EN
SE

S

Fixed:

Real  Estate Taxes

Insurance

Variable:

Res ident Programs

Contract Services

Securi ty

Other-Pest Control

Reserve for Replacements

Net Operating Income

Debt Service Payments

D
EB

T 
SE

R
V

IC
E

Firs t Mortgage - FHFC  MMRN / CapOne / Freddie Mac

Second Mortgage - FHFC SAIL

Third Mortgage - FHFC SAIL ELI

Fourth Mortgage - Orange County AHTF

Fi fth Mortgage - Orange County Loan

Al l  Other Mortgages  - 

Total Debt Service Payments

Cash Flow After Debt Service
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1.103

1.060

1.057

1.050

1.050

1.050

44.8%

92.8%

DSC - Second Mortgage plus  Fees

Debt Service Coverage Ratios

DSC - Fi rs t Mortgage plus  Fees

Operating Expense Ratio

Break-Even Ratio

DSC - Third Mortgage plus  Fees

DSC - Fourth Mortgage plus  Fees

DSC - Fi fth Mortgage plus  Fees

DSC - Al l  Mortgages  and Fees

Financial Ratios

Notes to the Operating Pro forma and Ratios: 

1. The MMRN program does not impose any rent restrictions; however, the development will be utilizing
Housing Credits, SAIL and ELI which will impose rent restrictions. Whispering Oaks is projected to
achieve 2022 Maximum Allowable HC Rents published by Florida Housing on all units at 30% AMI, 50%
AMI, 60% AMI, 70% AMI and 80% AMI based upon the appraiser’s estimate of achievable rents per
comparable properties surveyed. Utility Allowances are based upon a September 15, 2022 Energy
Consumption Model from Matern, this has not been approved by FHFC and will be a condition to
close. The model reflects the residents paying for electricity and the Applicant paying for water, sewer,
pest control, and trash pick-up. No manager/employee units are anticipated at this time.

The DSC for the permanent first mortgage and SAIL reflects a ratio lower than 1.10 to 1.00. According
to Rule 67-48.0072 (11), the combined minimum DSC shall be 1.10 to 1.00 for SAIL including all
superior mortgages. However, if the Applicant defers at least 35 percent of its Developer Fee following
the last disbursement of all permanent sources of funding identified in the final credit underwriting
report and, in the case of a Housing Credit Development, the final cost certification documentation,
and when the primary expected source of repayment has been identified as projected cash flow, the
minimum DSC shall be 1.00 for the SAIL, including all superior mortgages. This Development meets
the preceding guidelines.

To ensure that the Second Mortgage SAIL meets or exceeds the minimum DSC of 1.00 to 1.00, based
on the projection/estimates and loan amounts in this report, the interest rate of the permanent
period First Mortgage Loan may not exceed 6.16%. Following the rate lock of the permanent period
First Mortgage Loan, the Servicer will review and confirm if the Development is still able to support
the proposed First Mortgage Loan amount of $18,893,000, or if a reduction to the loan amount is
necessary. The Servicer’s DSC confirmation is a condition to close.

2. The SAIL will be repaid from available cash flow. The Break-Even Ratio would be 90.9% if the SAIL
interest payments and Orange County AHTF Loan payments were excluded.
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A rent roll for the Development is illustrated in the following table: 

MSA/County: Orlando – Kissimmee – Sanford MSA / Orange County 

214,112192

$1,053

$1,240

$1,427

$574

$1,006

$1,427

$574

$1,006

Net 

Restricted 

Rents

$493

$866

$1,053

30%

50%

$1,240

$1,427

$574

$1,006

$1,240

Annual Rental 

Income

$100,572

$72

$707,616

3 2.0

60%

1,211

2.0

3 2.0

3 2.0

8

18 80%

$1,2213

3 2.0

1,211

Bed 

Rooms

2.0

2.0

Bath 

Rooms

2.0

PBRA 

Contr 

Rents

2

2

2

2

2.0

2.0

56

18

2 22

$72

$72

12

$1,509

$1,725

$72

$1,120

$646

$1,078

$1,293

4

22

$1,437

$1,653

$1,437

$1,653

1,065

1,065

1,065

1,211

1,211

1,211

AMI%

30%

70%

Utility 

Allow.

$67

Gross HC 

Rent

$560

$933

1,074

1,07415

$67

$67

Units

Low HOME 

Rents

50%

60%

17

High 

HOME 

Rents

Square 

Feet

70%

80%

$1,307

$1,494

$72

CU Rents

$493

$866

$1,053

Applicant 

Rents

$493

$866

$67

$67

$1,221

$1,006

$1,427

$574

$155,880

Appraiser 

Rents

$493

$866

$1,053

$1,240

$376,728

$82,656

$48,288

$322,344

$267,840

$1,221

$137,952

$357,048

$1,221

$2,556,924

$1,437

$1,653

$1,437

$1,653

3. Miscellaneous income consists of anticipated pet fees, application fees and retained deposits
estimated by the Applicant.

4. The appraiser estimates a vacancy loss of 3.5% and a collection loss of 0.5%. To be conservative,
Seltzer is utilizing an overall vacancy/collection loss of 5.0%, resulting in an economic and physical
occupancy of 95%. Real estate tax expense is based on the Appraiser’s estimate.

5. Management Fees are based upon the Management Agreement provided by the Applicant that
reflects a management fee in the amount of 4.0% of the gross collections per month, plus $11 per
unit per month for bookkeeping fees, plus $2 per unit per month for Resident Services Management
and $2.50 unit per month for Computer and IT Services Support for an all in management fee of  5.4%.

6. Contract Services includes the cost of elevator inspections and landscaping.

7. Other operating expense estimates are based on comparable properties and are supported by the
appraisal.

8. Replacement Reserves in the amount of $300 per unit per year, which increase 3% annually starting
in year 11, meet RFA and Rule requirements.

9. A 15-year income and expense projection reflects increasing DSC. This projection is attached to this
report as Exhibit 1.
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Special Conditions 

These recommendations are contingent upon the review and approval of the following items by SMG and 
Florida Housing at least 30 days prior to loan closing. Failure to receive approval of these items within this 
time frame may result in postponement of the loan closing.   

1. Receipt and satisfactory review of a Utility Allowance Energy Consumption Model from Matern 
approved by FHFC. 

2. Receipt and satisfactory review of an updated PCA confirming all of the features and amenities in 
Exhibit B are in the plans. 

3. Receipt and satisfactory review of a fully executed Property Management Agreement and Marketing 
and Management Plan not substantially different from the unexecuted agreements utilized herein for 
underwriting. 

4. Receipt and satisfactory review of a soil management plan that meets GLE’s standards. 

5. Receipt and satisfactory review of a revised MOU based on revised set-aside units approved by FHFC. 

6. Receipt and satisfactory review of J. David Page’s 2021 Federal Tax Retrun. 

General Conditions  

This recommendation is contingent upon the review and approval of the following items by SMG and 
Florida Housing at least 30 days prior to loan closing. Failure to receive approval of these items within this 
time frame may result in postponement of the loan closing.   

1. Borrower to comply with any and all recommendations noted in the Plan and Cost Review.  

2. Signed and sealed survey, dated within 90 days of closing, unless otherwise approved by Florida 
Housing, and its Legal Counsel, based upon the particular circumstances of the transaction. The Survey 
shall be certified to Florida Housing and its Legal Counsel, as well as the title insurance company, and 
shall indicate the legal description, exact boundaries of the Development, easements, utilities, roads, 
and means of access to public streets, total acreage and flood hazard area, and any other 
requirements of Florida Housing. 

3. Final “as permitted” (signed and sealed) site plans, building plans and specifications. The geotechnical 
report, if any, must be bound within the final plans and specifications. 

4. Building permits and any other necessary approvals and permits (e.g., final site plan approval, water 
management district, Department of Environmental Protection, Army Corps of Engineers, 
Department of Transportation, etc.). Acceptable alternatives to this requirement are receipt and 
satisfactory review of a letter from the local permitting and approval authority that the above 
referenced permits and approvals will be issued upon receipt of applicable fees (with no other 
conditions), or evidence of 100% lien-free completion, if applicable. If a letter is provided, copies of 
all permits will be required as a condition of the first post-closing draw. 

5. Final sources and uses of funds itemized by source and line item, in a format and in amounts approved 
by the Servicer. A detailed calculation of the construction interest based on the final draw schedule 
(see below), documentation of the closing costs, and draft loan closing statement must also be 
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provided. The sources and uses of funds schedule will be attached to the Loan Agreement as the 
approved Development budget. 

6. A final construction draw schedule showing itemized sources and uses of funds for each monthly
draw. SAIL and ELI loan proceeds shall be disbursed in an amount per Draw that does not exceed the
ratio of the SAIL and ELI loans to the Total Development Cost during the construction or rehabilitation
phase, unless otherwise approved by the Credit Underwriter. The closing draw shall include
appropriate backup and ACH wiring instructions.

7. Construction Period Developer Fee shall be the lessor of i) 50% of the Total Developer Fee or ii) the
Total Developer Fee less the Deferred Developer Fee listed in the Sources and Uses for the
construction period, as calculated by the Servicer. At closing, a maximum of 35% of the Construction
Period Developer Fee may be funded. Remaining Construction Period Developer Fee will be disbursed
during construction/rehabilitation on a pro rata basis, based on the percentage of completion of the
development, as approved and reviewed by FHFC and Servicer.

Once the Development has achieved 100% lien free completion and retainage has been released, the
Post-Construction Period Developer Fee may be funded. Post-Construction Period Developer Fee is
the remaining portion of Developer Fee less Deferred Developer Fee listed in the Sources and Uses
for the permanent period, as calculated by the Servicer.

8. Evidence of insurance coverage pursuant to the Request for Application governing this proposed
transaction and, if applicable, the FHFC Insurance Guide.

9. The General Contractor shall secure a payment and performance bond equal to 100% of the total
construction cost listing FHFC as co-obligee, whose terms do not adversely affect the Corporation’s
interest, issued in the name of the General Contractor, from a company rated at least “A-“ by A.M.
Best & Co., or a Corporation-approved alternate security for the General Contractor’s performance
such as a letter of credit (“LOC”) issued by a financial institution with a senior long term (or equivalent)
credit rating of at least “Baa3” by Moody’s, or at least “BBB-“ by Standard & Poor’s or Fitch, or a
financial rating of at least 175 by IDC Financial Publishing. The LOC must include “evergreen” language
and be in a form satisfactory to Florida Housing, its Servicer and its Legal Counsel.

10. Architect, Construction Consultant, and Borrower certifications on forms provided by Florida Housing
will be required for both design and as-built with respect to Section 504 of the Rehabilitation Act, the
Americans with Disabilities Act (“ADA”), and Federal Fair Housing Act requirements, as applicable.

11. A copy of an Amended and Restated Operating Agreement reflecting purchase of the HC under terms
consistent with the assumptions contained within this Credit Underwriting Report. The Amended and
Restated Operating Agreement shall be in a form and of financial substance satisfactory to Servicer
and to FHFC and its Legal Counsel.

12. Satisfactory resolution of any outstanding past due and/or noncompliance items.

13. Payment of any outstanding arrearages to the Corporation, its Legal Counsel, Servicer or any agent or
assignee of the Corporation for past due issues applicable to the Development team (Applicant or
Developer or Principal, Affiliate or Financial Beneficiary, as described in 67-21.0025 (5) and 67-
48.0075 (5) F.A.C., of an Applicant or a Developer).
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14. At all times there will be undisbursed loan funds (collectively held by Florida Housing, the first lender 
and any other source) sufficient to complete the Development. If at any time there are not sufficient 
funds to complete the Development, the Borrower will be required to expend additional equity on 
Development costs or to deposit additional equity with Florida Housing which is sufficient (in Florida 
Housing’s judgment) to complete the Development before additional loan funds are disbursed. This 
condition specifically includes escrowing at closing all equity necessary to complete construction or 
another alternative acceptable to Florida Housing in its sole discretion. 

15. At the end of the Compliance Period, any remaining balance of the ODR less amounts that may be 
permitted to be drawn (which includes Deferred Developer Fee and reimbursements for authorized 
member/partner and guarantor loan(s) pursuant to the operating/partnership agreement), will be 
used to pay FHFC debt; if there is no FHFC loan debt on the proposed Development at the end of the 
Compliance Period, any remaining balance shall be used to pay any outstanding FHFC fees. If any 
balance is remaining in the ODR after the payments above, the amount should be placed in a 
Replacement Reserve account for the Development. In no event shall the payments of amounts to 
Applicant or the Developer from the Reserve Account cause the Developer fee or General Contractor 
Fee to exceed the applicable percentage limitations provided for in the Rule. Any and all terms and 
conditions of the ODR must be acceptable to FHFC, its Servicer and its Legal Counsel. 

This recommendation is contingent upon the review and approval of the following items by Florida 
Housing and its Legal Counsel at least 30 days prior to loan closing. Failure to receive approval of these 
items within this time frame may result in postponement of the loan closing.   

1. Documentation of the legal formation and current authority to transact business in Florida for the 
Borrower, the general partner/member(s)/principal(s)/manager(s) of the Borrower, the guarantors, 
and any limited partners/members of the Borrower. 

2. Signed and sealed survey, dated within 90 days of closing, unless otherwise approved by Florida 
Housing, and its Legal Counsel, based upon the particular circumstances of the transaction. The Survey 
shall be certified to Florida Housing and its Legal Counsel, as well as the title insurance company, and 
shall indicate the legal description, exact boundaries of the Development, easements, utilities, roads, 
and means of access to public streets, total acreage and flood hazard area, and any other 
requirements of Florida Housing. 

3. An acceptable updated Environmental Audit Report, together with a reliance letter to Florida Housing, 

prepared within 90 days of MMRN, SAIL and SAIL ELI loan closing, unless otherwise approved by 
Florida Housing, and Legal Counsel, based upon the particular circumstances of the transaction. 
Borrower to comply with any and all recommendations noted in the Environmental Assessment(s) 
and Update and the Environmental Review, if applicable. 

4. Title insurance pro-forma or commitment for title insurance with copies of all Schedule B exceptions, 

in the amount of the MMRN, SAIL, and SAIL ELI loans naming FHFC as the insured. All endorsements 
required by Florida Housing shall be provided. 

5. Florida Housing and its Legal Counsel shall review and approve all other lenders closing documents 
and the Operating Agreement or other applicable agreement. Florida Housing shall be satisfied in its 
sole discretion that all legal and program requirements for the Loans have been satisfied. 
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6. Evidence of insurance coverage pursuant to the Request for Application governing this proposed
transaction and, if applicable, the FHFC Insurance Guide.

7. Receipt of a legal opinion from the Borrower’s Legal Counsel acceptable to Florida Housing addressing
the following matters:

a. The legal existence and good standing of the Borrower and of any partnership or limited liability
company that is the general partner / member of the Borrower (the "GP") and of any corporation
or partnership that is the managing general partner / member of the GP, of any corporate
guarantor and any manager;

b. Authorization, execution, and delivery by the Borrower and the guarantors, of all Loan
documents;

c. The Loan documents being in full force and effect and enforceable in accordance with their terms,
subject to bankruptcy and equitable principles only;

d. The Borrower's and the guarantor’s execution, delivery and performance of the loan documents
shall not result in a violation of, or conflict with, any judgments, orders, contracts, mortgages,
security agreements or leases to which the Borrower is a party or to which the Development is
subject to the Borrower’s Partnership/Operating Agreement and;

e. Such other matters as Florida Housing or its Legal Counsel may require.

8. Evidence of compliance with local concurrency laws, as applicable.

9. UCC Searches for the Borrower, its partnerships, as requested by Legal Counsel.

10. Such other assignments, affidavits, certificates, financial statements, closing statements, and other
documents as may be reasonably requested by Florida Housing or its Legal Counsel in form and
substance acceptable to Florida Housing and its Legal Counsel, in connection with the loan(s).

11. Any other reasonable conditions established by Florida Housing and its Legal Counsel.

Additional Conditions 

This recommendation is also contingent upon the following additional conditions: 

1. Compliance with all provisions of Sections 420.507, 420.5087 and 420.509, Florida Statutes, Rule
Chapters 67-21, 67-48, 67-53, and 67-60, F.A.C., RFA 2021-205, Section 42 I.R.C., and any other State
and Federal requirements.

2. Acceptance by the Borrower and execution of all documents evidencing and securing the MMRN,
SAIL, and ELI Loan in form and substance satisfactory to Florida Housing and its Legal Counsel,
including, but not limited to, the Promissory Note(s), the Loan Agreement(s), the Mortgage and
Security Agreement(s), the Land Use Restriction Agreement(s), and Extended Low Income Housing
Agreement(s).

3. If MMRN funds are used for construction or rehabilitation, all amounts necessary to complete
construction must be deposited with the Fiscal Agent prior to Loan Closing, or any phased HC Equity
pay-in of amount necessary to complete construction shall be contingent upon an unconditional
obligation, through a Joint Funding Agreement or other mechanism acceptable to Florida Housing, of
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the entity providing HC Equity payments (and evidence that 100% of such amount is on deposit with 
such entity at Loan Closing) to pay, regardless of any default under any documents relating to the HC 
as long as the First Mortgage continues to be funded. 

4. If applicable, receipt and satisfactory review of Financial Statements from all Guarantors dated within
90 days of Real Estate Closing.

5. Guarantors are to provide the standard FHFC Construction Completion Guaranty, to be released upon
lien free completion as approved by the Servicer.

6. Guarantors for the MMRN are to provide the standard FHFC Operating Deficit Guaranty. If requested
in writing by the Applicant, Servicer will consider a recommendation to release the Operating Deficit
Guaranty if all conditions are met, including achievement of a 1.15 DSC on the permanent first
mortgage MMRN as determined by FHFC or its Servicer, 90% Occupancy and 90% of Gross Potential
Rental Income net of utility allowances, if applicable, for a period equal to twelve (12) consecutive
months, all certified by an independent Certified Public Accountant (“CPA”) and verified by the
Servicer. The calculation of the debt service coverage ratio shall be made by Florida Housing or the
Servicer. Notwithstanding the above, the Operating Deficit Guaranty shall not terminate earlier than
three (3) years following the final certificate of occupancy.

7. Guarantors for the SAIL are to provide the standard FHFC Operating Deficit Guaranty. If requested in
writing by the Applicant, Servicer will consider a recommendation to release the Operating Deficit
Guaranty if all conditions are met, including achievement of a 1.15 DSC on the combined permanent
first mortgage MMRN and SAIL as determined by FHFC or its Servicer, 90% Occupancy and 90% of
Gross Potential Rental Income net of utility allowances, if applicable, for a period equal to twelve (12)
consecutive months, all certified by an independent Certified Public Accountant (“CPA”) and verified
by the Servicer. The calculation of the debt service coverage ratio shall be made by Florida Housing or
the Servicer. Notwithstanding the above, the Operating Deficit Guaranty shall not terminate earlier
than three (3) years following the final certificate of occupancy.

8. Guarantors are to provide the standard FHFC Environmental Indemnity Guaranty.

9. Guarantors are to provide the standard FHFC Guaranty of Recourse Obligations.

10. A mortgagee title insurance lender’s policy naming Florida Housing as the insured mortgage holder in
the amount of the Loans is to be issued at closing. Any exceptions to the title insurance policy must
be acceptable to Florida Housing or its Legal Counsel. All endorsements that are required by Florida
Housing are to be issued and the form of the title policy must be approved prior to closing.

11. Property tax and hazard insurance escrows are to be established and maintained by the First Lender
or the Servicer. In the event the reserve account is held by Florida Housing’s loan servicing agent, the
release of funds shall be at Florida Housing’s sole discretion.

12. Replacement Reserves in the minimum amount of $300 per unit per year are required to be deposited
on a monthly basis into a designated escrow account, to be maintained by the First Mortgagee/Credit
Enhancer, the Fiscal Agent, or Florida Housing’s loan servicing agent.  However, Applicant has the
option to prepay Replacement Reserves, as allowed per RFA, in the amount of $57,600 (one-half the
required Replacement Reserves for Years 1 and 2), in order to meet the applicable DSC loan
requirements. Applicant can waive this election, if at closing of the loan(s) the required DSC is met

Exhibit A 
Page 33 of 47



MMRN, SAIL,  ELI  AND HC CREDIT UNDERWRITING REPORT SMG 

WHISPERING OAKS  PAGE B-6  

MARCH 1,  2023  

without the need to exercise the option. It is currently estimated that Replacement Reserves will be 
funded from Operations in the amount of $300 per unit per year for years 1 and 2, followed by $300 
per unit per year thereafter. The initial Replacement Reserve will have limitations on the ability to be 
drawn. New construction or Redevelopment Developments (with or without acquisition) shall not be 
allowed to draw during the first five years or until the establishment of a minimum balance equal to 
the accumulation of five years of replacement reserves per unit. 

13. GLE Associates, Inc. (“GLE”) or other construction inspector acceptable for Florida Housing is to act as 
Florida Housing’s inspector during the construction period. 

14. Under the Whispering Oaks construction contract, a minimum of 10% retainage holdback on all 
construction draws will be withheld until construction is 50% complete and thereafter no additional 
retainage is withheld. Retainage will not be released until successful lien free completion of 
construction and issuance of all certificates of occupancy, which satisfies the RFA and Rules minimum 
requirement. 

15. Satisfactory completion of a pre-loan closing compliance audit conducted by Florida Housing or its 
Servicer, if applicable. 

16. Closing of all funding sources prior to or simultaneous with the closing of the MMRN, SAIL and ELI 
loans. 

17. Any other reasonable requirements of the Servicer, Florida Housing or its Legal Counsel.  

Exhibit A 
Page 34 of 47



MMRN, SAIL,  ELI  AND HC CREDIT UNDERWRITING REPORT SMG 

WHISPERING OAKS PAGE B-7  

MARCH 1,  2023  

Housing Credit Allocation Recommendation 

Seltzer Management Group, Inc. recommends a preliminary annual Housing Credit allocation of 
$2,415,628. Please see the HC Allocation Calculation section of this report for further details. 

Contingencies 

The HC allocation recommendation is contingent upon the receipt and satisfactory review of the following 
items by SMG and the Florida Housing Finance Corporation by the deadline established in the Preliminary 
HC Allocation. Failure to submit these items within this time frame may result in forfeiture of the HC 
Allocation. 

1. All items listed under the Special Conditions section of the Loan Conditions to Close.

2. Satisfactory resolution of any outstanding past due items and/or noncompliance items.

3. Any reasonable requirements of Florida Housing, SMG or its Legal Counsel.
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Exhibit 1
Whispering Oaks

 15 Year Income and Expense Projection

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15

$2,556,924 $2,608,062 $2,660,224 $2,713,428 $2,767,697 $2,823,051 $2,879,512 $2,937,102 $2,995,844 $3,055,761 $3,116,876 $3,179,214 $3,242,798 $3,307,654 $3,373,807
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$76,800 $78,336 $79,903 $81,501 $83,131 $84,793 $86,489 $88,219 $89,983 $91,783 $93,619 $95,491 $97,401 $99,349 $101,336
$2,633,724 $2,686,398 $2,740,126 $2,794,929 $2,850,828 $2,907,844 $2,966,001 $3,025,321 $3,085,827 $3,147,544 $3,210,495 $3,274,705 $3,340,199 $3,407,003 $3,475,143

Economic Loss ‐ Percentage:
Physical Vacancy Loss ‐ Percentage: 3.0% ($79,012) ($80,592) ($82,204) ($83,848) ($85,525) ($87,235) ($88,980) ($90,760) ($92,575) ($94,426) ($96,315) ($98,241) ($100,206) ($102,210) ($104,254)
Collection Loss ‐ Percentage: 2.0% ($52,674) ($53,728) ($54,803) ($55,899) ($57,017) ($58,157) ($59,320) ($60,506) ($61,717) ($62,951) ($64,210) ($65,494) ($66,804) ($68,140) ($69,503)

$2,502,038 $2,552,079 $2,603,120 $2,655,183 $2,708,286 $2,762,452 $2,817,701 $2,874,055 $2,931,536 $2,990,167 $3,049,970 $3,110,970 $3,173,189 $3,236,653 $3,301,386

$208,930 $215,198 $221,654 $228,303 $235,153 $242,207 $249,473 $256,958 $264,666 $272,606 $280,784 $289,208 $297,884 $306,821 $316,025
$129,984 $133,884 $137,900 $142,037 $146,298 $150,687 $155,208 $159,864 $164,660 $169,600 $174,688 $179,928 $185,326 $190,886 $196,612

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Management Fee ‐ Percentage: 5.4% $135,794 $138,509 $141,280 $144,105 $146,987 $149,927 $152,926 $155,984 $159,104 $162,286 $165,532 $168,842 $172,219 $175,663 $179,177
$57,600 $59,328 $61,108 $62,941 $64,829 $66,774 $68,777 $70,841 $72,966 $75,155 $77,410 $79,732 $82,124 $84,588 $87,125
$240,000 $247,200 $254,616 $262,254 $270,122 $278,226 $286,573 $295,170 $304,025 $313,146 $322,540 $332,216 $342,183 $352,448 $363,022
$169,920 $175,018 $180,268 $185,676 $191,246 $196,984 $202,893 $208,980 $215,250 $221,707 $228,358 $235,209 $242,265 $249,533 $257,019
$4,800 $4,944 $5,092 $5,245 $5,402 $5,565 $5,731 $5,903 $6,080 $6,263 $6,451 $6,644 $6,844 $7,049 $7,260
$81,600 $84,048 $86,569 $89,167 $91,842 $94,597 $97,435 $100,358 $103,368 $106,469 $109,664 $112,953 $116,342 $119,832 $123,427
$33,600 $34,608 $35,646 $36,716 $37,817 $38,952 $40,120 $41,324 $42,563 $43,840 $45,156 $46,510 $47,906 $49,343 $50,823

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$57,600 $57,600 $57,600 $57,600 $57,600 $57,600 $57,600 $57,600 $57,600 $57,600 $59,328 $61,108 $62,941 $64,829 $66,774
$1,119,828 $1,150,336 $1,181,733 $1,214,045 $1,247,297 $1,281,518 $1,316,736 $1,352,981 $1,390,283 $1,428,672 $1,469,909 $1,512,351 $1,556,033 $1,600,992 $1,647,265
$1,382,210 $1,401,742 $1,421,387 $1,441,138 $1,460,989 $1,480,934 $1,500,965 $1,521,074 $1,541,253 $1,561,495 $1,580,061 $1,598,618 $1,617,155 $1,635,660 $1,654,120

$1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737 $1,194,737
$39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600 $39,600

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300 $9,300

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$58,543 $58,337 $58,115 $57,877 $57,621 $57,347 $57,052 $56,736 $56,397 $56,033 $55,644 $55,228 $54,782 $54,306 $53,796
$10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923 $10,923
$3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$1,316,958 $1,316,752 $1,316,531 $1,316,293 $1,316,037 $1,315,762 $1,315,467 $1,315,151 $1,314,812 $1,314,449 $1,314,059 $1,313,643 $1,313,197 $1,312,721 $1,312,211
$65,252 $84,990 $104,856 $124,845 $144,953 $165,172 $185,498 $205,923 $226,442 $247,046 $266,001 $284,975 $303,958 $322,940 $341,909

1.103 1.119 1.135 1.151 1.167 1.183 1.199 1.215 1.232 1.248 1.264 1.279 1.294 1.310 1.325
1.060 1.075 1.091 1.106 1.121 1.137 1.153 1.168 1.184 1.200 1.215 1.229 1.244 1.259 1.273
1.057 1.072 1.087 1.103 1.118 1.134 1.149 1.165 1.181 1.196 1.211 1.226 1.240 1.255 1.270
1.050 1.065 1.080 1.095 1.110 1.126 1.141 1.157 1.172 1.188 1.202 1.217 1.231 1.246 1.261
1.050 1.065 1.080 1.095 1.110 1.126 1.141 1.157 1.172 1.188 1.202 1.217 1.231 1.246 1.261
1.050 1.065 1.080 1.095 1.110 1.126 1.141 1.157 1.172 1.188 1.202 1.217 1.231 1.246 1.261

44.8% 45.1% 45.4% 45.7% 46.1% 46.4% 46.7% 47.1% 47.4% 47.8% 48.2% 48.6% 49.0% 49.5% 49.9%
92.8% 92.1% 91.4% 90.8% 90.2% 89.6% 89.0% 88.5% 87.9% 87.4% 87.0% 86.6% 86.2% 85.8% 85.4%

FINANCIAL COSTS:
OPERATING PRO FORMA

IN
CO

M
E

Gross Potential Rental Income
Rent Subsidy (ODR)
Other Income:
Miscellaneous

Gross Potential Income
Less:

Total Effective Gross Revenue

Security

Insurance
Other

Variable:

General and Administrative
Payroll Expenses
Utilities
Marketing and Advertising
Maintenance and Repairs
Grounds Maintenance and Landscaping
Resident Programs
Contract Services

Fourth Mortgage Fees ‐ Orange County AHTF

Other‐Pest Control
Reserve for Replacements

Total Expenses
Net Operating Income
Debt Service Payments

D
EB

T 
SE
RV

IC
E

First Mortgage ‐ FHFC  MMRN / CapOne / Freddie Mac
Second Mortgage ‐ FHFC SAIL
Third Mortgage ‐ FHFC SAIL ELI
Fourth Mortgage ‐ Orange County AHTF

EX
PE

N
SE
S

Fixed:
Real Estate Taxes

Fifth Mortgage ‐ Orange County Loan
All Other Mortgages ‐ 
First Mortgage Fees ‐ FHFC  MMRN / CapOne / Freddie Ma
Second Mortgage Fees ‐ FHFC SAIL
Third Mortgage Fees ‐ FHFC SAIL ELI

Financial Ratios

Fifth Mortgage Fees ‐ Orange County Loan
All Other Mortgages Fees ‐ 

Total Debt Service Payments
Cash Flow After Debt Service

Debt Service Coverage Ratios
DSC ‐ First Mortgage plus Fees
DSC ‐ Second Mortgage plus Fees
DSC ‐ Third Mortgage plus Fees
DSC ‐ Fourth Mortgage plus Fees
DSC ‐ Fifth Mortgage plus Fees
DSC ‐ All Mortgages and Fees

Operating Expense Ratio
Break‐Even Ratio

Seltzer Management Group, Inc. Page 1 of 1 3/1/2023
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A. The Development will consist of:

192 Garden Apartments located in 8 residential buildings

Unit Mix:

One-hundred twenty-eight (128) two bedroom/two bath units; 

  Sixty-four (64) three bedroom/two bath units; 

192 Total Units 

B. All units are expected to meet all requirements as outlined below. If the proposed Development
consists of rehabilitation, the proposed Development’s ability to provide all construction features
will be confirmed as outlined in Exhibit F of the RFA. The quality of the construction features
committed to by the Applicant is subject to approval of the Board of Directors.

The Development must meet all federal requirements and state building code requirements,
including the following, incorporating the most recent amendments, regulations, and rules: The
Federal Fair Housing Act as implemented by 24 CFR 100, Florida Accessibility Code for Building
Construction as adopted pursuant to Section 553.503, F.S., Section 504 of the Rehabilitation Act
of 1973, and Titles II and III of the Americans with Disabilities Act (“ADA”) of 1990 as implemented
by 28 CFR 35.

All Developments must meet accessibility standards of Section 504. Section 504 accessibility
standards require a minimum of 5 percent of the total dwelling units, but not fewer than one unit,
to be accessible for individuals with mobility impairments. An additional 2 percent of the total
units, but not fewer than one unit, must be accessible for persons with hearing or vision
impairments. All of the accessible units must be equally distributed among different unit sizes and
Development types and must be dispersed on all accessible routes throughout the Development.

C. The Development must provide the following General Features:

1. Broadband infrastructure which includes cables, fiber optics, wiring, or other infrastructure,
as long as the installation results in accessibility in each unit;

2. Termite prevention;

3. Pest control;

4. Window covering for each window and glass door inside each unit;
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5. Cable or satellite TV hook-up in each unit and, if the Development offers cable or satellite TV
service to the residents, the price cannot exceed the market rate for service of similar quality
available to the Development’s residents from a primary provider of cable or satellite TV;

6. Washer and dryer hook ups in each of the Development’s units or an on-site laundry facility
for resident use.  If the proposed Development will have an on-site laundry facility, the
following requirements must be met:

• There must be a minimum of one (1) Energy Star certified washer and one (1) Energy Star
certified or commercial grade dryer per every 15 units. To determine the required number
of washers and dryers for the on-site laundry facility; divide the total number of the
Developments’ units by 15, and then round the equation’s total up to the nearest whole
number;

• At least one washing machine and one dryer shall be front loading that meets the
accessibility standards of Section 504;

• If the proposed Development consists of Scattered Sites, the laundry facility shall be
located on each of the Scattered Sites, or no more than 1/16 mile from the Scattered Site
with the most units, or a combination of both.

7. At least two full bathrooms in all 3 bedroom or larger new construction units;

8. Bathtub with shower in at least one bathroom in at least 90% of the new construction non-
Elderly units;

9. Family Demographic Developments must provide a full-size range and oven in all units.

D. Required Accessibility Features, regardless of the age of the Development:

Federal and state law and building code regulations requires that programs, activities, and
facilities be readily accessible to and usable by persons with disabilities. Florida Housing requires
that the design, construction, or alteration of its financed Developments be in compliance with
federal and state accessibility requirements. When more than one law and accessibility standard
applies, the Applicant shall comply with the standard (2010 ADA Standards, Section 504, Fair
Housing Act, or Florida Building Code, Accessibility) which affords the greater level of accessibility
for the residents and visitors. Areas required to be made accessible to mobility-impaired residents
and their visitors, including those in wheelchairs, shall include, but not be limited to, accessible
routes and entrances, paths of travel, primary function areas, parking, trash bins, mail and
package receiving areas for residents, pool and other amenities, including paths of travel to
amenities and laundry rooms, including washers and dryers.

E. The Development must provide the following Accessibility Features in all units:

1. Primary entrance doors on an accessible route shall have a threshold with no more than a ½-
inch rise;
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2. All door handles on primary entrance door and interior doors must have lever handles; 
 
3.  Lever handles on all bathroom faucets and kitchen sink faucets; 
 
4. Mid-point on light switches and thermostats shall not be more than 48 inches above finished 

floor level; and 
 
5. Cabinet drawer handles and cabinet door handles in bathroom and kitchen shall be lever or 

D-pull type that operate easily using a single closed fist. 
 

F. In addition to the 5 percent mobility requirement outlined above, all Family Demographic 
Developments must provide reinforced walls for future installation of horizontal grab bars in place 
around each tub/shower and toilet, or a Corporation-approved alternative approach for grab bar 
installation. The installation of the grab bars must meet or exceed the 2010 ADA Standards for 
Accessible Design.  
 
At the request of and at no charge to a resident household, the Development shall purchase and 
install grab bars around each tub/shower unit and toilet in the dwelling unit. The product 
specifications and installation must meet or exceed 2010 ADA Standards for Accessible Design. 
The Development shall inform a prospective resident that the Development, upon a resident 
household’s request and at no charge to the household, will install grab bars around a dwelling 
unit’s tub/shower unit and toilet, pursuant to the 2010 ADA Standards. At a minimum, the 
Development shall inform each prospective lessee by including language in the Development’s 
written materials listing and describing the unit’s features, as well as including the language in 
each household’s lease. 
 

G. Green Building Features required in all Developments: 
 
All new construction units and, as applicable, all common areas must have the features listed 
below and all rehabilitation units are expected to have all of the following required Green Building 
features unless found to be not appropriate or feasible within the scope of the rehabilitation work 
utilizing a capital needs assessment as further explained in Exhibit F of the RFA: 
 

a. Low or No-VOC paint for all interior walls (Low-VOC means 50 grams per liter or less for 
flat; 150 grams per liter or less for non-flat paint);  

 
b. Low-flow water fixtures in bathrooms – WaterSense labeled products or the following 

specifications: 
i. Toilets:  1.28 gallons/flush or less, 

ii. Urinals: 0.5 gallons/flush, 
iii. Lavatory Faucets:  1.5 gallons/minute or less at 60 psi flow rate,  
iv. Showerheads:  2.0 gallons/minute or less at 80 psi flow rate; 
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c. Energy Star certified refrigerator; 
 

d. Energy Star certified dishwasher; 
 

e. Energy Star certified ventilation fan in all bathrooms; 
 

f. Water heater minimum efficiency specifications: 

• Residential Electric: 
i. Up to 55 gallons = 0.95 EF or 0.92 UEF; or 

ii. More than 55 gallons = Energy Star certified; or 
iii. Tankless = 0.97 EF and Max GPM of ≥ 2.5 over a 77◦ rise or 0.87 UEF and GPM of ≥ 

2.9 over a 67◦ rise; 

• Residential Gas (storage or tankless/instantaneous): Energy Star certified 

• Commercial Gas Water Heater: Energy Star certified; 
 

g. Energy Star certified ceiling fans with lighting fixtures in bedrooms; 
  

h. Air Conditioning (in-unit or commercial): 
i. Air-Source Heat Pumps – Energy Star certified: 

a. ≥8.5 HSPF/ ≥15 SEER/ ≥12.5 EER for split systems 
b. ≥8.2 HSPF/ ≥15 SEER/ ≥12 EER for single package equipment including 

gas/electric package units 
ii. Central Air Conditioners – Energy Star certified: 

a. ≥15 SEER/ ≥12.5 EER* for split systems 
b. ≥15 SEER/ ≥12 EER* for single package equipment including gas/electric package 

units. 
NOTE: Window air conditioners and portable air conditioners are not allowed. 
Package Terminal Air Conditioners (PTACs) / Package Terminal Heat Pumps (PTHPs) 
are allowed in studio and 1 bedroom units; 

  
In addition to the required Green Building Features outlined above, proposed Developments with 
a Development Category of New Construction or Redevelopment, with or without acquisition, 
must commit to achieve one of the following Green Building Certification programs: 
 
______ Leadership in Energy and Environmental Design (LEED); or 
 
__X___ Florida Green Building Coalition (FGBC); or 
 
______ ICC 700 National Green Building Standard (NGBS); or 
 
______ Enterprise Green Communities. 

 
 
H. Applicants who select the Family Demographic must provide at least three Resident Programs: 
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The quality of the Resident Programs committed to by the Applicant is subject to approval of the 
Board of Directors. The availability of the Resident Programs must be publicized on an ongoing 
basis such as through community newsletters, bulletin board posts, or flyers. 
 

1. Homeownership Opportunity Program - Applicant commits to provide a financial 
incentive which includes the following provisions: 

 

• The incentive must be applicable to the home selected and may not be restricted to 
or enhanced by the purchase of a home in which the Applicant, Developer, or other 
related party has an interest; 

• the incentive must be not less than 5 percent of the rent received by the owner for 
the unit during the entire occupancy by the household (Note: The incentive will be 
paid for all months for which the household is in compliance with the terms and 
conditions of the lease. Damages to the unit in excess of the security deposit will be 
deducted from the incentive.); 

• the benefit must be in the form of a gift or grant and may not be a loan of any nature;  

• the benefits of the incentive must accrue from the beginning of occupancy;  

• the vesting period can be no longer than 2 years of continuous residency; and  

• no fee, deposit or any other such charge can be levied against the household as a 
condition of participation in this program. 
 

2. Employment Assistance Program 
 

The Applicant or its Management Company must provide, at no cost to the resident, a 
minimum of quarterly scheduled Employment Assistance Program workshops/meetings 
offering employment counseling by a knowledgeable employment counselor. Such a 
program includes employability skills workshops providing instruction in the basic skills 
necessary for getting, keeping, and doing well in a job. The instruction must be held 
between the hours of 8:00 a.m. and 7:00 p.m. and include, but not be limited to, the 
following: 
 

• Evaluation of current job skills; 

• Assistance in setting job goals; 

• Assistance in development of and regular review/update of an individualized plan for 
each participating resident; 

• Resume assistance; 

• Interview preparation; and 

• Placement and follow-up services. 
 

If the training is not provided on-site, transportation at no cost to the resident must be 
provided. Electronic media, if used, must be used in conjunction with live instruction. 
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3. Adult Literacy 
 
The Applicant or its Management Company must make available, at no cost to the 
resident, literacy tutor(s) who will provide weekly literacy lessons to residents in private 
space on-site. Various literacy programming can be offered that strengthens participants’ 
reading, writing skills, and comprehension, but at a minimum, these must include English 
proficiency and basic reading education.  
 
Training must be held between the hours of 8:00 a.m. and 7:00 p.m. and electronic media, 
if used, must be used in conjunction with live instruction. If the Development consists of 
Scattered Sites, this resident program must be provided on the Scattered Site with the 
most units 
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COMPLETENESS AND ISSUES CHECKLIST 

DEVELOPMENT NAME:  Whispering Oaks______ _   ____________________   

DATE:  MARCH 1, 2023      ____     

In accordance with applicable Program Rule(s), the Borrower is required to submit the information 
required to evaluate, complete, and determine its sufficiency in satisfying the requirements for Credit 
Underwriting to the Credit Underwriter in accordance with the schedule established by the Florida 
Housing Finance Corporation (“Florida Housing” or “FHFC”). The following items must be satisfactorily 
addressed. “Satisfactorily” means that the Credit Underwriter has received assurances from third parties 
unrelated to the Borrower that the transaction can close within the allotted time frame. Unsatisfactory 
items, if any, are noted below and in the “Issues and Concerns” section of the Executive Summary. 

CREDIT UNDERWRITING 

REQUIRED ITEMS: 

STATUS NOTE 

Satis. 
/Unsatis. 

 

1. The Development’s final “as submitted for permitting” plans and 
specifications. 

Note: Final “signed, sealed, and approved for construction” plans and 
specifications will be required thirty days before closing. 

Satis.  

2. Final site plan and/or status of site plan approval. Satis.  

3. Permit Status. Satis.  

4. Pre-construction analysis (“PCA”). Satis.  

5. Survey. Satis.  

6. Complete, thorough soil test reports. Satis.  

7. Full or self-contained appraisal as defined by the Uniform Standards of 
Professional Appraisal Practice. 

Satis.  

8. Market Study separate from the Appraisal. Satis.  

9. Environmental Site Assessment – Phase I and/or Phase II if applicable (If Phase 
I and/or II disclosed environmental problems requiring remediation, a plan, 
including time frame and cost, for the remediation is required). If the report 
is not dated within one year of the application date, an update from the 
assessor must be provided indicating the current environmental status. 

Satis. 1 

10. Audited financial statements for the most recent fiscal year ended or 
acceptable alternative as stated in the Rule for credit enhancers, Borrower, 
general partner, principals, guarantors and general contractor. 

Satis.  

11. Resumes and experience of Borrower, general contractor and management 
agent. 

Satis.  
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12. Credit authorizations; verifications of deposits and mortgage loans. Satis.  

13. Management Agreement and Management Plan. Satis. 2 

14. Firm commitment from the credit enhancer or private placement purchaser, 
if any. 

Satis.  

15. Firm commitment letter from the syndicator, if any.  Satis.  

16. Firm commitment letter(s) for any other financing sources. Satis.  

17. Updated sources and uses of funds. Satis.  

18. Draft construction draw schedule showing sources of funds during each 
month of the construction and lease-up period. 

Satis.  

19. Fifteen-year income, expense, and occupancy projection. Satis.  

20. Executed general construction contract with “not to exceed” costs. Satis.  

21. HC ONLY: 15% of the total equity to be provided prior to or simultaneously 
with the closing of the construction financing.  

Satis.  

22. Any additional items required by the credit underwriter. Unatis. 3 
 

NOTES AND APPLICANT’S RESPONSES:  

1. Provide a soil management plan that will meet GLE’s standards. 

Response: Applicant has included a plan for demo and erosion in their civil site plan. 

2. An unexecuted Property Management Agreement was provided between Cambridge and the 
Applicant. A draft Marketing and Management Plan was provided by the Applicant. 

Response: Applicant will provide a fully executed Property Management Agreement and Marketing 
and Management Plan not substantially different from the unexecuted agreement utilized herein for 
underwriting. 

2. An Energy Consumption Model by Matern was provided, dated September 15, 2022, however this has 
not been approved by FHFC. 

Response: FHFC will approve the Energy Consumption Model prior to closing. 

 

Exhibit A 
Page 44 of 47



MMRN, SAIL AND HC CREDIT UNDERWRITING REPORT SMG 

WHISPERING OAKS  EXHIBIT 4  -  PAGE 1  

MARCH 1,  2023  

HC Allocation Calculation 

$52,828,567

Less  Land Cost ($2,000,000)

Less  Federa l  Funds $0

Less  Other Inel igible Cost ($4,374,173)

Less  Disproportionate Standard $0

$46,454,394

100.00%

130.00%

$60,390,712

4.00%

$2,415,628

Section I: Qualified Basis Calculation

Development Cost

Tota l  El igible Bas is

Appl icable Fraction

DDA/QCT Bas is  Credit

Qual i fied Bas is

Hous ing Credit Percentage

Annual  Hous ing Credit Al location

 

Notes to the Qualified Basis Calculation: 

1. Other Ineligible Costs primarily include a portion of site work, accounting fees, legal fees, a portion of 
construction loan interest, permanent loan origination, FHFC Loan commitment fees, FHFC 
administrative, application, and underwriting fees, market study, marketing and advertising, survey 
and title and reserves. 

2. The Borrower committed to a set aside of 100%. Therefore, SMG has utilized an Applicable Fraction 
of 100.00%. 

3. The Development is located in a Qualified Census Tract. Therefore, the 130% basis credit has been 
applied to the Eligible Basis. 

4. Per the FY 2021 Omnibus Consolidated Appropriations Act passed by Congress as of December 21, 
2020, a permanent 4% minimum HC rate was established. For purposes of this report, a HC percentage 
of 4.00% has therefore been applied. 
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$52,828,567

Less  Mortgages ($25,388,000)

Less  Grants $0

$27,440,567

99.99%

$0.8900

$30,835,181

$3,083,518

Total  Development Cost (Including Land and Inel igible Costs )

Section II: Gap Calculation

Equity Gap

Percentage to Investment Partnership

HC Syndication Pricing

HC Required to Meet Gap

Annual  HC Required

 

Notes to the Gap Calculation: 

1. Mortgages include the CapOne designee first mortgage, FHFC SAIL second mortgage, FHFC SAIL ELI 
third mortgage, the Orange County AHTF loan and Orange County loan 

2. HC Syndication Pricing and Percentage to Investment Partnership are based upon the September 1, 
2022 LOI from RJAHI. 

$46,454,394

Plus  Land Cost $2,000,000

$48,454,394

$28,000,000

Less  Debt Service Reserve $0

Less  Proceeds  Used for Costs  of Issuance $0

Plus  Tax-exempt GIC earnings $0

$28,000,000

57.79%

Tax-Exempt Note Amount

Tax-Exempt Proceeds  Used for Bui lding and Land

Proceeds  Divided by Aggregate Bas is

Section III: Tax-Exempt Note 50% Test

Total  Depreciable Cost

Aggregate Bas is

 

Notes to 50% Test: 

1. SMG estimates the Tax-Exempt MMRN amount to be 57.79% of Depreciable Development Costs plus 
Land Acquisition Costs. If, at the time of Final Cost Certification, the Tax-Exempt Note Amount is less 
than 50%, developer fees will have to be reduced by an amount to ensure compliance with the 50% 
Test. That may, in turn, result in a reduction to HC Equity.  
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$2,415,628

$3,083,518

$2,415,628

HC per Qual i fied Bas is

Section IV: Summary

HC per Gap Calculation

Annual  HC Recommended

 

Notes to the Summary: 

1.  The Annual HC Recommended is based on the Qualified Basis calculation. 
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RESOLUTION NO. 

A RESOLUTION AUTHORIZING THE EXECUTION AND DELIVERY 
OF THE MULTIFAMILY MORTGAGE REVENUE NOTE OR NOTES, 
SERIES 2023 __ [ONE OR MORE SERIES TO BE DESIGNATED] 
(WHISPERING OAKS) OF THE FLORIDA HOUSING FINANCE 
CORPORATION (“FLORIDA HOUSING”); PROVIDING FOR A 
MAXIMUM AGGREGATE  PRINCIPAL AMOUNT OF THE NOTE OR 
NOTES; APPROVING THE PREPARATION, EXECUTION AND 
DELIVERY OF A FUNDING LOAN AGREEMENT OR FUNDING LOAN 
AGREEMENTS BETWEEN FLORIDA HOUSING, THE FUNDING 
LENDER NAMED THEREIN AND A FISCAL AGENT OR CORPORATE 
TRUSTEE, AND A PROJECT OR BORROWER LOAN AGREEMENT OR 
PROJECT OR BORROWER LOAN AGREEMENTS BETWEEN 
FLORIDA HOUSING AND THE BORROWER NAMED THEREIN; 
AUTHORIZING A FUNDING LOAN OR FUNDING LOANS FROM THE 
FUNDING LENDER TO FLORIDA HOUSING EVIDENCED BY THE 
NOTES; AUTHORIZING THE PROJECT LOAN OR PROJECT LOANS 
MADE PURSUANT TO THE PROJECT OR BORROWER LOAN 
AGREEMENT OR PROJECT OR BORROWER LOAN AGREEMENTS 
TO THE BORROWER NAMED THEREIN; AUTHORIZING THE 
PREPARATION, EXECUTION AND DELIVERY OF ALL DOCUMENTS 
NECESSARY FOR THE EXECUTION AND DELIVERY OF THE NOTES, 
THE MAKING OF THE FUNDING LOAN OR FUNDING LOANS AND 
THE SECURITY THEREFOR, AND THE MAKING OF THE PROJECT 
LOAN OR PROJECT LOANS AND THE SECURITY THEREFOR, AND 
THE SALE AND/OR THE ASSIGNMENT OF THE NOTE OR NOTES, THE 
FUNDING LOAN OR FUNDING LOANS, THE FUNDING LOAN 
AGREEMENT OR FUNDING LOAN AGREEMENTS, THE PROJECT 
LOAN OR PROJECT LOANS AND THE PROJECT LOAN AGREEMENT 
OR PROJECT LOAN AGREEMENTS, INCLUDING, BUT NOT LIMITED 
TO, A PRIVATE PLACEMENT MEMORANDUM; AUTHORIZING ALL 
ACTIONS NECESSARY FOR FINAL APPROVAL OF THE EXECUTION 
AND DELIVERY OF THE NOTES AND THE FINANCING OF 
WHISPERING OAKS AND MAKING OTHER PROVISIONS IN 
CONNECTION THEREWITH; AND PROVIDING AN EFFECTIVE DATE. 

WHEREAS, the Florida Housing Finance Corporation (“Florida Housing”) is a public 

corporation within the Department of Economic Opportunity of the State of Florida (the “State”) 

and a public body corporate and politic, duly organized under the Florida Housing Finance 

Corporation Act, Sections 420.501 et seq., Florida Statutes, as amended (the “Act”).  Florida 
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Housing is authorized by the Act to issue its bonds, debentures, notes or other evidence of financial 

indebtedness from time to time to fulfill its public purposes, which include the financing and 

refinancing of multifamily residential housing developments for rental to persons and families of 

low, moderate or middle income; and 

WHEREAS, pursuant to the Act, Florida Housing has now determined to authorize the 

execution and delivery of its Multifamily Mortgage Revenue Note or Notes, Series 2023 __ [one 

or more series to be designated] (Whispering Oaks), as tax-exempt or taxable notes (the “Notes”), 

for the purpose of making a loan or loans to SP East LLC, together with its predecessors, 

successors, assigns, affiliates and/or related entities (the “Borrower”), to finance the acquisition 

and new construction of a 192-unit multifamily residential rental development named Whispering 

Oaks located in unincorporated Orange County, Florida (the “Property”); provided that the 

maximum aggregate principal amount of the Notes, at the time of execution and delivery, shall not 

exceed (a) $27,000,000 or (b) such greater maximum aggregate principal amount of the Notes 

which, at the time of execution and delivery, does not exceed a maximum aggregate principal 

amount which would result in a debt service coverage ratio for the Notes, as reflected in the Credit 

Underwriter Confirmation (as defined below), of less than 1.00 (subject to receipt of private 

activity bond allocation being made available for the tax-exempt Notes and compliance with 

Section 147(f) of the Internal Revenue Code of 1986, as amended); and 

WHEREAS, as required by the Act, the Board of Directors of Florida Housing (the 

“Board”) has made the following determinations with respect to the financing of the Property: 

(1) that a significant number of low, moderate or middle income persons in the State 

of Florida are subject to hardship finding or obtaining reasonably accessible decent, safe and 

sanitary residential housing; and 
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(2) that private enterprise, unaided, is not meeting and cannot reasonably be expected 

to meet, the need for such residential housing; and 

(3) that the need for such residential housing will be alleviated by the financing of the 

Property; and 

WHEREAS, Florida Housing is desirous of taking all action necessary to give final 

approval for the financing of the Property as described in the Credit Underwriting Report (as 

defined below) and to execute and deliver the Notes in compliance with the Act and other 

applicable provisions of State law; 

NOW THEREFORE, it is hereby ascertained, determined and resolved: 

1. The Property is hereby given final approval for financing on the terms and 

conditions as described in the Credit Underwriting Report for the Property, presented to and 

approved by the Board on this date (the “Credit Underwriting Report”), with such deviations as an 

Authorized Signatory (as defined below), in consultation with the staff of Florida Housing, Bond 

Counsel and/or Special Counsel to Florida Housing, may approve.  Execution of the funding loan 

agreement or funding loan agreements and the project or borrower loan agreement or project or 

borrower loan agreements, each as described below, by an Authorized Signatory (as defined 

below) shall be conclusive evidence of such approval. 

2. Florida Housing hereby authorizes the execution and delivery of the Notes as a 

tax-exempt or taxable “Bond” (as such term is defined in, and within the meaning of, the Act), in 

such series or subseries as Florida Housing shall designate, in a maximum aggregate principal 

amount, at the time of execution and delivery, that does not exceed (a) $27,000,000 or (b) such 

greater maximum aggregate principal amount of the Notes which, at the time of execution and 

delivery, does not exceed a maximum aggregate principal amount which would result in a debt 
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service coverage ratio for the Notes, as reflected in the Credit Underwriter Confirmation, of less 

than 1.00 (subject to receipt of private activity bond allocation being made available for the 

tax-exempt Notes and compliance with Section 147(f) of the Internal Revenue Code of 1986, as 

amended).  The final maximum aggregate principal amount of the Notes that may be executed and 

delivered shall be determined by an Authorized Signatory after receipt of the Credit Underwriter 

Confirmation, provided that in no event shall the maximum aggregate principal amount of the 

Notes, at the time of execution and delivery, exceed a maximum aggregate principal amount which 

would result in a debt service coverage ratio for the Notes, as reflected in the Credit Underwriter 

Confirmation, of less than 1.00 (subject to receipt of private activity bond allocation being made 

available for the tax-exempt Notes and compliance with Section 147(f) of the Internal Revenue 

Code of 1986, as amended).  The “Credit Underwriter Confirmation” is the written confirmation 

with respect to the Property from the Florida Housing Credit Underwriter, delivered prior to the 

execution and delivery of the Notes, that, taking into account any increase in the maximum 

aggregate principal amount of the Notes, the conditions set forth in and the requirements of the 

Credit Underwriting Report have been satisfied.  Conclusive evidence of the determination and 

approval of any such increase in the maximum aggregate principal amount of the Notes shall be 

evidenced by a certificate of an Authorized Signatory. 

3. A funding loan agreement or funding loan agreements between Florida Housing, 

the funding lender named therein (the “Funding Lender”) and a fiscal agent or corporate trustee, 

setting out the terms and conditions of the Notes and the funding loan or funding loans from the 

Funding Lender to Florida Housing as evidenced by the Notes (collectively, the “Funding Loan”), 

is hereby authorized to be prepared and delivered, in such form as may be approved by any member 

of the Board, the Executive Director, the Chief Financial Officer, the Comptroller or any other 
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person designated by separate resolution of the Board (or any person or persons acting in such 

capacities) (collectively, or each individually, an “Authorized Signatory”), which form shall set 

forth as to the Notes such maturities, interest rates and purchase price as shall be determined in 

accordance with the Act, including Section 420.509, Florida Statutes, and the execution of such 

funding loan agreement or funding loan agreements by an Authorized Signatory, and the 

attestation thereof by the Secretary or any Assistant Secretary of Florida Housing, be and hereby 

is authorized, and the execution thereof by such persons shall be conclusive evidence of such 

approval. 

4. A project or borrower loan agreement or project or borrower loan agreements 

between Florida Housing and the Borrower, making a loan or loans of the proceeds of the Notes 

by Florida Housing to the Borrower (collectively, the “Project Loan”), and setting out the payment 

and other obligations of the Borrower with respect to the Project Loan, including the note or notes 

made by the Borrower to Florida Housing evidencing the Project Loan, the Notes and the Property, 

is hereby authorized to be prepared and delivered, in such form as may be approved by an 

Authorized Signatory, and the execution of such project or borrower loan agreement or project or 

borrower loan agreements by an Authorized Signatory, and the attestation thereof by the Secretary 

or any Assistant Secretary of Florida Housing, be and hereby are authorized, and the execution 

thereof by such persons shall be conclusive evidence of such approval. 

5. If necessary, a private placement memorandum or memorandum of terms and 

conditions is hereby authorized to be prepared and distributed in connection with the sale of the 

Notes in such form as shall be approved by an Authorized Signatory, and the execution of such 

private placement memorandum or memorandum of terms and conditions, if necessary, by an 

Authorized Signatory shall be conclusive evidence of such approval. 
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6. The Notes shall be sold in accordance with the requirements of the Act, including 

Section 420.509(12), Florida Statutes.  In the event that, pursuant to the Act, the Notes shall be 

sold through a private placement, an Authorized Signatory is authorized to execute a note purchase 

agreement, note placement agreement or funding loan agreement or funding loan agreements, as 

applicable, upon approval of the terms thereof by the staff of Florida Housing, Bond Counsel 

and/or Special Counsel to Florida Housing, and the execution of such note purchase agreement, 

note placement agreement or funding loan agreement or funding loan agreements, as applicable, 

by an Authorized Signatory shall be conclusive proof of such approval. 

7. An Authorized Signatory is authorized to cause to be prepared by the staff of 

Florida Housing, Bond Counsel and/or Special Counsel to Florida Housing and to execute and 

deliver any additional documents necessary for the execution and delivery of the Notes and the 

making of the Funding Loan, and the security therefor, the making of the Project Loan, and the 

security therefor, and the sale and/or assignment of the Notes, the Funding Loan, the funding loan 

agreement or funding loan agreements upon approval by the staff of Florida Housing, Bond 

Counsel, and/or Special Counsel to Florida Housing, the Project Loan and the project or borrower 

loan agreement or project or borrower loan agreements.  All other actions by Florida Housing 

necessary for the execution and delivery of the Notes and the making of the Funding Loan, and 

the security therefor, the making of the Project Loan, and the security therefor, and the sale and/or 

assignment of the Notes, the Funding Loan, the funding loan agreement or funding loan 

agreements, the Project Loan and the project or borrower loan agreement or project or borrower 

loan agreements (including, but not limited to, the changing of the title of the Notes and the series 

designation of the Notes, if desirable), are hereby authorized. 
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8. The principal of, premium, if any, and all interest on the Notes shall be payable 

solely out of revenues and other amounts pledged therefor as described in the funding loan 

agreement or funding loan agreements.  The Notes do not constitute an obligation, either general 

or special, of the State of Florida or any of its units of local government and shall not be a debt of 

the State or of any unit of local government thereof, and neither the State nor any unit of local 

government thereof shall be liable thereon.  Florida Housing does not have the power to pledge 

the credit, the revenues or the taxing power of the State or of any unit of local government thereof; 

and neither the credit, the revenues, nor the taxing power of the State or of any unit of local 

government thereof shall be, or shall be deemed to be, pledged to the payment of the Notes. 

9. The Notes may be executed either manually or by facsimile signature by an 

Authorized Signatory or other officer of Florida Housing. In case any Authorized Signatory or 

officer whose signature or a facsimile of whose signature appears on the Notes ceases to be an 

Authorized Signatory or officer before delivery of the Notes, the signature or facsimile signature 

is nevertheless valid and sufficient for all purposes as fully and to the same extent as if he or she 

had remained in office until the delivery of the Notes. 

10. The maximum aggregate principal amount of the Notes authorized to be executed 

and delivered hereunder may not exceed the amount permitted in accordance with the applicable 

Rules of Florida Housing, and reflected in the Credit Underwriter Confirmation, and for which 

fiscal sufficiency has been determined in accordance with the Act, including Section 420.509(2), 

Florida Statutes. 

11. All resolutions or parts of resolutions in conflict with this Resolution shall be and 

the same are hereby superseded and repealed to the extent of such conflict. 

12. This Resolution shall take effect immediately upon adoption. 
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ADOPTED this 10th day of March, 2023. 

FLORIDA HOUSING FINANCE 
(SEAL) CORPORATION, a public 

corporation and a public body 
corporate and politic duly created and 
existing under the laws 

ATTEST: of the State of Florida 
 
 
 
                                                                   
Hugh R. Brown, Assistant Secretary, Florida 
Housing Finance Corporation’s Board of 
Directors 

                                                                   
Mario Facella, Chair, Florida Housing 
Finance Corporation’s Board of Directors 
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STATE OF FLORIDA 
 
COUNTY OF LEON 

I hereby certify that the above and foregoing is a true and correct copy of a Resolution 
adopted at a duly noticed public meeting of the Florida Housing Finance Corporation, legally 
called and held on the 10th day of March, 2023, at which a quorum was present, all as will appear 
by reference to the original Resolution incorporated in the official records of the Florida Housing 
Finance Corporation. 

By: ________________________________  
Hugh R. Brown 
General Counsel, Florida Housing Finance 
Corporation 

STATE OF FLORIDA 
COUNTY OF LEON 

 
The foregoing instrument was acknowledged before me by means of ☐ physical presence 

or ☐ online notarization, this ___ day of March, 2023 by Hugh R. Brown, General Counsel of the 
Florida Housing Finance Corporation, a public corporation and a public body corporate and politic 
duly created and existing under the laws of the State of Florida, on behalf of the corporation.  He 
is personally known to me. 
 
 
 

                                                                      
Notary Public 

NOTARY SEAL 
 

                                                                      
Name typed, printed or stamped 

 
 

My Commission Expires:  
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RESOLUTION NO.                    

A RESOLUTION AUTHORIZING AND APPROVING THE PRIVATE 
PLACEMENT OF THE MULTIFAMILY MORTGAGE REVENUE NOTE 
OR NOTES, SERIES 2023 __ [ONE OR MORE SERIES TO BE 
DESIGNATED] (WHISPERING OAKS) OF THE FLORIDA HOUSING 
FINANCE CORPORATION (“FLORIDA HOUSING”); AUTHORIZING 
THE NEGOTIATION AND EXECUTION OF A NOTE PURCHASE 
AGREEMENT, NOTE PLACEMENT AGREEMENT OR FUNDING LOAN 
AGREEMENT OR FUNDING LOAN AGREEMENTS AND SUCH OTHER 
DOCUMENTS AS ARE NECESSARY FOR THE PRIVATE PLACEMENT 
OF THE NOTE OR NOTES; AUTHORIZING THE EXECUTIVE 
DIRECTOR, CHIEF FINANCIAL OFFICER OR ANY MEMBER OF THE 
BOARD OF DIRECTORS OF FLORIDA HOUSING OR OTHER 
AUTHORIZED SIGNATORY TO TAKE ANY OTHER ACTIONS 
NECESSARY TO NEGOTIATE THE PRIVATE PLACEMENT OF THE 
NOTE OR NOTES AND MAKING OTHER PROVISIONS IN 
CONNECTION THEREWITH; AND PROVIDING AN EFFECTIVE DATE. 

WHEREAS, the Florida Housing Finance Corporation (“Florida Housing”) is a public 

corporation, created within the Department of Economic Opportunity of the State of Florida and a 

public body corporate and politic, duly organized under the Florida Housing Finance Corporation 

Act, Sections 420.501 et seq., Florida Statutes, as amended (the “Act”).  Florida Housing is 

authorized by the Act to issue its bonds, debentures, notes or other evidence of financial 

indebtedness from time to time to fulfill its public purposes, which include the financing and 

refinancing of multifamily residential housing developments for rental to persons or families of 

low, moderate or middle income; and 

WHEREAS, Florida Housing adopted a resolution authorizing the execution and delivery 

of its Multifamily Mortgage Revenue Note or Notes, Series 2023 __ [one or more series to be 

designated] (Whispering Oaks), as tax-exempt or taxable notes (the “Notes”), for the purpose of 

making a loan or loans to SP East LLC, together with its predecessors, successors, assigns, 

affiliates and/or related entities (the “Borrower”), to finance the acquisition and new construction 

Exhibit B 
Page 11 of 16



2 
4885-9396-1810.1 
Sale Resolution 
Whispering Oaks 

of a multifamily residential rental development named Whispering Oaks located in unincorporated 

Orange County, Florida; provided that the maximum aggregate principal amount of the Notes shall 

not exceed (a) $27,000,000 or (b) such greater maximum aggregate principal amount of the Notes 

which, at the time of execution and delivery, does not exceed a maximum aggregate principal 

amount which would result in a debt service coverage ratio for the Notes of less than 1.00 (subject 

to receipt of private activity bond allocation being made available for the tax-exempt Notes and 

compliance with Section 147(f) of the Internal Revenue Code of 1986, as amended); and 

WHEREAS, the Act authorizes Florida Housing to negotiate through an underwriter or 

placement agent designated by Florida Housing for a negotiated sale or a private placement of the 

Notes through such underwriter or placement agent if Florida Housing by official action at a public 

meeting determines that such negotiated sale or private placement of the Notes is in the best interest 

of Florida Housing; and 

WHEREAS, Florida Housing has reviewed the market conditions and trends affecting the 

execution, delivery and negotiated sale or private placement of the Notes; and 

WHEREAS, Florida Housing has received a recommendation and reviewed and looked at 

the relative advantage of a negotiated sale or a private placement of the Notes in light of the current 

and anticipated market conditions; and 

WHEREAS, the Board of Directors of Florida Housing (the “Board”) has considered the 

best interests of Florida Housing and the public; and 

WHEREAS, the nature and structure of the Notes and the current and anticipated market 

conditions render the Notes a candidate for a private placement of the Notes; and 
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WHEREAS, based on the foregoing, the Board has made the following findings of fact: 

A private placement of the Notes is in the best interest of Florida Housing and the public 

based on the current market conditions and based upon the structure of the Notes.  Existing and 

projected market conditions and any lack of flexibility in the negotiated sale of the Notes could be 

prejudicial to Florida Housing and to the public.  Additionally, the structure of the Notes and the 

current demand for these types of obligations support a private placement. 

NOW, THEREFORE, BE IT RESOLVED BY FLORIDA HOUSING: 

1. A private placement of the Notes is in the best interest of Florida Housing and the

public for the reasons herein described. 

2. The private placement of the Notes is to be negotiated by Florida Housing with or

through RBC Capital Markets, LLC (hereinafter referred to as the “Placement Agent”), and the 

purchaser or purchasers of the Notes (collectively, the “Purchaser”). 

3. The Notes are to be generally described as follows:

Florida Housing Finance Corporation
Multifamily Mortgage Revenue Notes,
Series 2023 __ [one or more series to be designated]
(Whispering Oaks).

4. Florida Housing shall negotiate with or through the Placement Agent with the

Purchaser and shall execute such documents as are necessary to privately place the Notes with the 

Purchaser pursuant to this Resolution.  Any member of the Board, the Executive Director, the 

Chief Financial Officer, the Comptroller or any other person designated by separate resolution of 

the Board (or any person or persons acting in such capacities) (collectively, or each individually, 

an “Authorized Signatory”) is authorized to negotiate the terms of the private placement of the 

Notes and to execute a note purchase agreement, note placement agreement or funding loan 
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agreement or funding loan agreements, as applicable, upon approval of the terms thereof, and the 

execution thereof by an Authorized Signatory shall be conclusive evidence of such approval. 

5. The authority to execute the note purchase agreement, note placement agreement 

or funding loan agreement or funding loan agreements, as applicable, is predicated upon the note 

purchase agreement, note placement agreement or funding loan agreement or funding loan 

agreements, as applicable, providing for an interest rate on the Notes that will not exceed 10% per 

annum and will provide for a private placement of the Notes in conformance with the program 

documents. 

6. An Authorized Signatory and the attorneys for Florida Housing and other 

consultants, agents or employees thereof, are hereby authorized to execute all necessary documents 

and to take whatever action is necessary to finalize the execution, delivery and private placement 

of the Notes pursuant to this Resolution and to provide for the use of the proceeds of the Notes 

contemplated by this Resolution. 

7. The private placement of the Notes pursuant to the terms of this Resolution shall 

be final without any further action by Florida Housing. 

8. All resolutions or parts of resolutions in conflict with this Resolution are hereby 

superseded and repealed to the extent of such conflict. 

9. This Resolution shall take effect immediately upon adoption. 

[Remainder of page intentionally left blank] 
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ADOPTED THIS 10th day of March, 2023. 

FLORIDA HOUSING FINANCE 
(SEAL) CORPORATION, a public 

corporation and a public body 
corporate and politic duly created and 
existing under the laws 

ATTEST: of the State of Florida 

Hugh R. Brown, Assistant Secretary, Florida 
Housing Finance Corporation’s Board of 
Directors 

Mario Facella, Chair, Florida Housing 
Finance Corporation’s Board of Directors 
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STATE OF FLORIDA 
 
COUNTY OF LEON 

I hereby certify that the above and foregoing is a true and correct copy of a resolution 
adopted at a duly noticed public meeting of the Florida Housing Finance Corporation, legally 
called and held on the 10th day of March, 2023, at which a quorum was present, all as will appear 
by reference to the original Resolution incorporated in the official records of the Florida Housing 
Finance Corporation. 

By: ________________________________ 
Hugh R. Brown 
General Counsel 

STATE OF FLORIDA 
COUNTY OF LEON 

 
The foregoing instrument was acknowledged before me by means of ☐ physical presence 

or ☐ online notarization, this ___ day of March, 2023 by Hugh R. Brown, General Counsel of 
the Florida Housing Finance Corporation, a public corporation and a public body corporate and 
politic duly created and existing under the laws of the State of Florida, on behalf of the corporation.  
He is personally known to me. 

 
 
 
 
 

Notary Public 
NOTARY SEAL 

 

Name typed, printed or stamped 
 
 

My Commission Expires:  
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Florida Housing Finance Corporation 
Credit Underwriting Report 

Princeton Crossings 
Tax-Exempt Multifamily Mortgage Revenue Note (“MMRN” or “Note”), 

State Apartment Incentive Loan (“SAIL”) Program, Extremely Low Income 
(“ELI”) Loan, and 4% Non-Competitive Housing Credits (“HC”) 

RFA 2020-205 (2021-244BS) / 2020-530C 

SAIL Financing of Affordable Multifamily Housing Developments to be used 
in Conjunction with Tax-Exempt Bond Financing and Non-Competitive 

Housing Credits 

Section A: Report Summary 

Section B: MMRN, SAIL, and ELI Loan Special and General Conditions 

HC Allocation Recommendation and Contingencies 

Section C: Supporting Information and Schedules 

Prepared by 

First Housing Development Corporation of Florida 

FINAL REPORT 

March 1, 2023
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Princeton Crossings                                                              Page A-1 
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Recommendation 
 
First Housing Development Corporation of Florida (“First Housing” or “FHDC” or “Servicer”) 
recommends a Tax-Exempt Multifamily Mortgage Revenue Note in the amount of $25,000,000, a 
SAIL Loan in the amount of $4,020,000, an ELI Loan in the amount of $600,000, and an annual 
4% HC Allocation of $2,236,026 for the construction and permanent financing of Princeton 
Crossings (“Development”).  
 

Development Name:

RFA/Program Numbers: /

Address:

City: Zip Code: County: County Size:

Development Category: Development Type:

Construction Type:

Demographic Commitment:
Primary: of the Units

Unit Composition:
# of ELI Units: ELI Units Are Restricted to AMI, or less. Total # of units with PBRA?

# of Link Units: Are the Link Units Demographically Restricted? # of NHTF Units:

13841 SW 252 Street

Unincorporated Miami-Dade 
County 33032 Miami-Dade Large

DEVELOPMENT & SET-ASIDES
Princeton Crossings

RFA 2020-205 2021-244BS 2020-530C

24 30% 0

New Construction High Rise

Masonry

Family for 100%

12 Yes 0  
 
Miami-Dade County/ Miami-Miami Beach-Kendall HMFA 

High 
HOME 
Rents

Gross HC 
Rent

Bed 
Rooms

Bath 
Rooms Units

Square 
Feet AMI%

Low 
HOME 
Rents

Appraiser 
Rents CU Rents

Annual Rental 
Income

Utility 
Allow.

Net 
Restricted 

Rents

PBRA 
Contr 
Rents

Applicant 
Rents

464$            38,976$             $548 $84 464$          464$          464$         1 1.0 7 795 30%

1 1.0 8 795 60%
$1,0971 1.0 10 696 60%
$1,097

1,013$    1,013$        121,560$          $84 1,013$      1,013$      
1,013$        97,248$             $84 1,013$      1,013$      1,013$    

1,196$      1,196$      1,196$    1,196$        287,040$          1 1.0 20 696 70% $1,280 $84
$658

526$          526$          526$         526$            44,184$             
44,184$             

2 2.0 7 1,003 30% $658 $132
$132 526$          526$          526$         526$            2 2.0 7 1,082 30%

2 2.0 25 1,048 60%
$1,3172 2.0 8 1,003 60%
$1,317

1,185$    1,185$        113,760$          $132 1,185$      1,185$      
1,185$        355,500$          $132 1,185$      1,185$      1,185$    

623,376$          1,404$    1,404$        $1,536 $132 1,404$      1,404$      2 2.0 37 1,048 70%
561$          561$          561$         561$            20,196$             3 2.0 3 1,244 30% $760 $199

3 2.0 7 1,109 60% 1,322$        111,048$          
3 2.0 11 1,244 70% $1,774

$1,521 $199 1,322$      1,322$      1,322$    
207,900$          $199 1,575$      1,575$      1,575$    1,575$        

150 145,579 2,064,972$  
 
According to the Request for Applications 2020-205 (“RFA”), Self-Sourced Applicants that 
Selected Average Income Test are required to set aside at least 5% of the total units (8 units) below 
50% Area Median Income (“AMI”). In order to qualify for the ELI Loan, the Applicant must set 
aside units at 30% AMI or below in addition to the 8 units mentioned above. The Applicant will 
set aside an additional 10.667% of the total units or 16 units at or below 30% AMI. In total, the 
Applicant will set aside 16% of the total units or 24 units at or below 30% AMI. Persons with 
Special Needs Set-Aside Commitment: all Self-Sourced Applicants that selected Average Income 
Test must commit to set-aside 50% (12 Link Units) of the units set-aside below 50% AMI as Link 
Units for Persons with Special Needs. In order to meet the commitment of Link units for Persons 
with Special Needs, the Applicant must develop and execute a Memorandum of Understanding 
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(“MOU”) with at least one designated Special Needs Household Referral Agency that provides 
supportive services for Persons with Special Needs for the county where the proposed 
Development will be located (Miami-Dade County). Florida Housing Finance Corporation 
(“Florida Housing”, “FHFC”, or “Corporation”) approved the MOU on January 30, 2023. The 
Persons with Special Needs set-aside requirement must be maintained through the entire 50-year 
Compliance Period. 
 
The Tenant Selection Plan was approved by FHFC on January 11, 2022. 
 
ELI Loan Funding Limits: Miami-Dade County  
(5) One Bedroom Units at $114,900 =       $574,500 
(9) Two Bedroom Units at $134,400 =   $1,209,600 
(2) Three Bedroom Units at $151,700 =    $303,400 
        Total = $2,087,500  
 
Buildings: Residential - Non-Residential - 
Parking: Parking Spaces - Accessible Spaces - 

Set Asides:

County Surtax
County Surtax

Absorption Rate: units per month for months.

Occupancy Rate at Stabilization: Physical Occupancy Economic Occupancy
Occupancy Comments

DDA: QCT: Multi-Phase Boost: QAP Boost:
Site Acreage: Density: Flood Zone Designation:
Zoning: Flood Insurance Required?:

1 0
190 6

Program % of Units # of Units % AMI Term (Years)
SAIL/ELI/HC 16.000% 24 30% 50
SAIL/HC 36.000% 54 60% 50
SAIL/HC 48.000% 72 70% 50

38.670% 58 60% 30
45.330% 68 70% 30

MMRN 40.0% 60 60% 15
County Surtax 16.000% 24 30% 30

County HOME 16.000% 24 30% 30
County HOME 38.670% 58 60% 30
County HOME 45.330% 68 70% 30

48 4.0

2.66 56.3910 X
PCUC - Princeton Community Urban Center No

97.00% 95.00%
N/A- New Construction 

No Yes N/A N/A

 
 
The County HOME/County Surtax restrictions are more restrictive than the MMRN/SAIL/ELI/HC 
restrictions. Therefore, the rent roll reflects the most restrictive set asides. 
 
Note regarding the term of the Set Asides:  
 
Per the RFA, Self‐Sourced Applicants will retain the right to seek a qualified contract in accordance 
with Section 42 of the I.R.C., as amended and Rule Chapter 67‐21 F.A.C. All Other Applicants will 
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waive the right to seek a qualified contract. Additionally, if a Self‐Sourced Applicant transfers 
ownership of the Development within the first 15 years of the Compliance Period, the new owner must 
waive the right to seek a qualified contract. 
 

DEVELOPMENT TEAM
Applicant/Borrower: Princeton Crossings LLC % Ownership

Member Princeton Crossings MM LLC 0.0100%

Special Member CC Community Development Holdings, Inc. 0.0000%
Construction Completion 
Guarantor(s):

CC Guarantor 1: Princeton Crossings LLC

Member First Horizon Community Investment Group, Inc. ("First Horizon") 99.99%

CC Guarantor 2: Princeton Crossings MM LLC
CC Guarantor 3: RS Development Corp.
CC Guarantor 4: Lewis Swezy 

OD Guarantor 2: Princeton Crossings MM LLC
OD Guarantor 3: RS Development Corp.
OD Guarantor 4: Lewis Swezy 

Operating Deficit 
Guarantor(s):

OD Guarantor 1: Princeton Crossings LLC

Note Purchaser JPMorgan Chase Bank, N.A. ("JPMorgan Chase")
Developer: RS Development Corp.
General Contractor 1: R.S. Construction of Dade, Inc.
Management Company: Centennial Management Corp.

Note Issuer: FHFC
Architect: Modis Architects, LLC
Market Study Provider: Meridian Appraisal Group, Inc. ("Meridian")

Syndicator: First Horizon

Appraiser: Meridian  
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PERMANENT FINANCING INFORMATION
1st Source 2nd Source 3rd Source 4th Source 5th Source Other

Sixth

Lender/Grantor
FHFC/ 

JPMorgan 
Chase 

FHFC-SAIL FHFC-ELI
Miami PHCD - 

Surtax
Miami PHCD - 

HOME
Lewis Swezy

Lien Position First Second Third Fourth Fifth

$2,010,000
Underwritten Interest 
Rate 4.94% 1.00% 0.00% 1.00% 1.00% 6.00%

Amount $12,950,000 $4,020,000 $600,000 $3,750,000 $1,017,500

6.00%
Loan Term 15 15 15 30 30 30
All In Interest Rate 4.94% 1.00% 0.00% 1.00% 1.00%

0
Market Rate/Market 
Financing LTV 27% 35% 36% 44% 46% 50%

Amortization 35 0 0 0 0 

117%Restricted Market 
Financing LTV 62% 82% 85% 103% 107%

48%

Loan to Cost - SAIL 
Only N/A 8% N/A N/A N/A N/A

Loan to Cost - 
Cumulative 26% 34% 35% 42% 44%

1.00

Operating Deficit & 
Debt Service Reserves $475,016

Debt Service 
Coverage 1.27 1.19 1.19 1.14 1.13

# of Months covered 
by the Reserves 3.1

 
 

Credit Underwriter:
Date of Final CUR:
TDC PU Limitation at Application: TDC PU Limitation at Credit Underwriting:
Minimum 1st Mortgage per Rule: Amount Dev. Fee Reduced for TDC Limit:

Market Rent/Market Financing Stabil ized Value $48,710,000
Rent Restricted Market Financing Stabil ized Value $20,790,000

Deferred Developer Fee $5,465,053
As-Is Land Value $4,500,000

Year 15 Pro Forma Expense Escalation Rate 3.00%
Note Structure Private Placement
Housing Credit (HC) Syndication Price $0.97

Projected Net Operating Income (NOI) - Year 1 $1,039,725
Projected Net Operating Income (NOI) - 15 Year $1,198,750
Year 15 Pro Forma Income Escalation Rate 2.00%

CONSTRUCTION/PERMANENT SOURCES:

Source Lender Construction Permanent Perm Loan/Unit

HC Annual Allocation - Initial Award $1,395,209
HC Annual Allocation - Qualified in CUR $2,236,026
HC Annual Allocation - Equity Letter of Interest $2,121,121

FHFC - MMRN FHFC/JPMorgan Chase $25,000,000 $12,950,000 $86,333
FHFC - SAIL FHFC $4,020,000 $4,020,000 $26,800
FHFC - SAIL ELI FHFC $600,000 $600,000 $4,000
Local Government 
Subsidy

Miami PHCD - Surtax $3,750,000 $3,750,000 $25,000

Local Government 
Subsidy

Miami PHCD - HOME $1,017,500 $1,017,500 $6,783

Self-Sourced: Non-Bond 
Financing

Lewis Swezy $2,010,000 $2,010,000 $13,400

HC Equity First Horizon $8,229,126 $20,572,816 $137,152
Deferred Developer Fee RS Development Corp. $5,758,743 $5,465,053 $36,434

TOTAL $50,385,369 $50,385,369 $335,902

$310,900 $521,530
N/A $0

First Housing
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Changes from the Application: 
 

COMPARISON CRITERIA YES NO 

Does the level of experience of the current team equal or exceed that of the team 
described in the application? 

1.  

Are all funding sources the same as shown in the Application?  2.-3. 

Are all local government recommendations/contributions still in place at the 
level described in the Application? 

 2. 

Is the Development feasible with all amenities/features listed in the Application?  4. 

Do the site plans/architectural drawings account for all amenities/features listed 
in the Application? 

 4. 

Does the applicant have site control at or above the level indicated in the 
Application? 

X 
 

 

Does the applicant have adequate zoning as indicated in the Application? X  

Has the Development been evaluated for feasibility using the total length of set-
aside committed to in the Application? 

X  

Have the Development costs remained equal to or less than those listed in the 
Application? 

 5. 

Is the Development feasible using the set-asides committed to in the 
Application? 

X  

If the Development has committed to serve a special target group (e.g. elderly, 
large family, etc.), do the development and operating plans contain specific 
provisions for implementation? 

X  

HOME ONLY: If points were given for match funds, is the match percentage 
the same as or greater than that indicated in the Application? 

N/A  

HC ONLY: Is the rate of syndication the same as or greater than that shown in 
the Application? 

X  

Is the Development in all other material respects the same as presented in the 
Application? 

 6.-8. 

 
The following are explanations of the changes from application: 
 

1. The Applicant submitted a request, dated January 30, 2023, to remove Lewis Swezy as Co-
Developer. Lewis Swezy is the sole principal of the remaining Co-Developer, RS 
Development Corp. FHFC staff approved the change on February 28, 2023. 
 

2. Since the Application, the Applicant has secured additional subordinate financing from 
Miami-Dade PHCD in a HOME loan in the amount of $1,017,500 and a surtax loan of 
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$3,750,000. The syndicator changed from Raymond James Tax Credit Funds, Inc. in the 
application to First Horizon. The Applicant submitted a request on February 1, 2023 to 
increase the MMRN amount from $23,500,000 to $25,000,000 and FHFC staff approved 
this change on February 13, 2023. 
 

3. At the time of Application, the Applicant applied using Self-Sourced Bond Financing. 
However, the Applicant subsequently provided a letter stating that this will be a Self-
Sourced Non-Bond Financing.  

 
4. Closing is conditioned upon receipt of a final PCA. 

 
5. The Total Development Cost (“TDC”) has increased by a total of $10,819,279 or 27.34% 

from $39,566,090 to $50,385,369 since the application. The increase is mainly due to an 
increase in construction and financial costs. 
 

6. The Applicant submitted a request letter, dated February 18, 2023, to change the legal 
description which is subject to FHFC staff approval and is a closing condition.  
 

7. The Application indicated the Development category was Mid-Rise (5-6 stories); however, 
the Development category is now High Rise. On February 18, 2023, the Applicant 
submitted a Rule Waiver request for approval of this change. FHFC staff approved the 
change on February 28, 2023 (see Waiver Requests/Special Conditions section). 

 
8. On November 11, 2022, the Applicant submitted a request to change the unit mix and set 

asides, which was approved by FHFC’s staff on December 22, 2022. The change in the 
unit mix and set-asides are as follows: 

Unit Mix (from) Unit Mix (to) 
38 one bedroom/ one bathroom – 6 ELI 

units 
45 one bedroom/ one bathroom – 7 ELI 

units 
90 two bedroom/ two bathroom – 14 ELI 

units 
84 two bedroom/ two bathroom – 14 ELI 

units 
22 three bedroom/ two bathroom – 3 ELI 

units 
21 three bedroom/ two bathroom – 3 ELI 

units 
150 total units – 23 ELI units 150 total units – 24 ELI units 

 
Set-Asides (from) Set-Asides (to) 

23 units at 30% AMI 24 units at 30% AMI 
58 units at 60% AMI 54 units at 60% AMI 
69 units at 70% AMI 72 units at 70% AMI 

150 total units 150 total units 
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The above changes have no substantial material impact to the MMRN, SAIL, ELI, or HC 
recommendation for this Development. 
 
Does the Development Team have any FHFC Financed Developments on the Past 
Due/Noncompliance Report? 
  
According to the FHFC Asset Management Noncompliance Report, dated December 28, 2022, the 
Development team has the following noncompliance item(s) not in the correction period: 
 
 None 

 
According to the FHFC Past Due Report, dated January 19, 2023, the Development team has the 
following past due item(s): 
 
 Woodland Grove – Semi-Annual Compliance Monitoring Fee in the amount of $436.45 

due on January 1, 2023, which is the difference between bond fee and HC fee.  
 

Closing of the loan is conditioned upon verification that any outstanding past due, and/or 
noncompliance items noted at the time closing and the issuance of the annual HC allocation 
recommended herein have been satisfied. 
 
Strengths: 
 

1. The Principals, Developer, General Contractor, and the Management Company are 
experienced in affordable multifamily housing. 
 

2. The Principals have sufficient experience and substantial financial resources to develop 
and operate the proposed Development. 

 
Issues and Concerns: 
 
None 
   
Mitigating Factors: 
 
None  
 
Other Considerations: 
 
None 
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Waiver Requests/Special Conditions:  
 

1. According to the RFA, the Corporation will review the limited partnership agreement or 
limited liability company operating agreement language on reserves for compliance with 
the RFA requirement. If the limited partnership agreement or limited liability company 
operating agreement does not specifically state that the parties will comply with the 
Corporation’s RFA requirements, the Corporation will require an amendment of the 
agreement and will not issue IRS form(s) 8609 until the amendment is executed and 
provided to the Corporation. 
 
The RFA includes language restricting the disposition of any funds remaining in any 
operating deficit reserve(s) after the term of the reserve’s original purpose has terminated 
or is near termination. The RFA also requires the Corporation to review the limited 
partnership agreement or limited liability company operating agreement language on 
reserves for compliance with the RFA requirement. While Florida Housing will continue 
to require the Applicant to adhere to all requirements in the RFA including the restrictions 
on the disposition of any funds in an operating deficit reserve account, Florida Housing 
will not monitor the limited partnership agreement or limited liability company operating 
agreement language for compliance with these requirements, as this would require analysis 
of a legal contract. This deviation in process was included as an Information Item in the 
April 29, 2022 FHFC Board Meeting. 
 

2. The Applicant submitted a Rule Waiver request dated February 18, 2023 to change the 
Development category from Mid-Rise (5-6 stories) to High Rise. At the April 1, 2022, 
FHFC Telephonic Board meeting, the Board delegated staff to approve changes to the 
Development type upon recommendation by the credit underwriter. FHFC staff approved 
the change on February 28, 2023. 

 
Additional Information: 
 

1. The Note will be privately placed with JPMorgan Chase during the construction and 
permanent periods.  
 

2. Based on the TDC per unit limitations in effect as of the April 1, 2022 Telephonic Board 
meeting, Florida Housing has set the TDC for RFA 2020-205, exclusive of land costs and 
Operating Reserves (“ODR”), to $521,529.84 per unit for new construction, ESS, high-rise 
Development with tax-exempt bonds located in Miami-Dade County. The Development’s 
TDC, exclusive of land and ODR is $45,410,353 or $302,736 per unit, which is within the 
underwriting parameters. 

 

Exhibit C 
Page 11 of 52



MMRN, SAIL, ELI, & HC CREDIT UNDERWRITING REPORT                  FHDC 
 

Princeton Crossings                                                              Page A-9 
March 1, 2023 

Recommendation: 

 
First Housing recommends Tax-Exempt MMRN in the amount of $25,000,000, a SAIL Loan in 
the amount of $4,020,000, an ELI Loan in the amount of $600,000, and an annual 4% HC 
Allocation of $2,236,026  for the construction and permanent financing of the Development. 
 
These recommendations are based upon the assumptions detailed in the Report Summary (Section 
A) and Supporting Information and Schedules (Section C). In addition, these recommendations 
are subject to the MMRN, SAIL, and ELI Loan Special and General Conditions and the HC 
Allocation Recommendation and Contingencies (Section B). This recommendation is only valid 
for six months from the date of the report. 
 
The United States is currently under a national emergency due to the spread of the virus known as 
COVID-19. The extent of the virus’ impact to the overall economy is unknown. More specifically, 
it is unknown as to the magnitude and timeframe the residential rental market (e.g. absorption 
rates, vacancy rates, collection losses, appraised value, etc.) and the construction industry (e.g. 
construction schedules, construction costs, subcontractors, insurance, etc.) will be impacted. 
Recommendations made by First Housing in this report, in part, rely upon assumptions made by 
third-party reports that are unable to predict the impacts of the virus. 
 
The reader is cautioned to refer to these sections for complete information. 
 
Prepared by:     Reviewed by:  

    

Taylor Arruda     Edward Busansky 
Senior Credit Underwriter         Senior Vice President  
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Overview 

Construction Financing Sources: 
 

Construction Sources Lender Application Revised Applicant Underwriter
Construction 
Interest Rate

Annual 
Construction Debt 

Service

FHFC - MMRN FHFC/JPMorgan Chase $23,500,000 $23,500,000 $25,000,000 7.57% $1,892,500

FHFC - SAIL FHFC $4,020,000 $4,020,000 $4,020,000 1.00% $40,200

FHFC - SAIL ELI FHFC $600,000 $600,000 $600,000 0.00% $0

Local Government Subsidy Miami PHCD - Surtax $0 $3,750,000 $3,750,000 0.00% $0

Local Government Subsidy Miami PHCD - HOME $0 $1,017,500 $1,017,500 0.00% $0

Self-Sourced: Non-Bond 
Financing Lewis Swezy $2,010,000 $2,010,000 $2,010,000 6.00% $120,600

HC Equity First Horizon $5,301,264 $8,229,125 $8,229,126 N/A N/A

Deferred Developer Fee RS Development Corp. $5,349,064 $6,662,591 $5,758,743 N/A N/A

Total $40,780,328 $49,789,216 $50,385,369 $2,053,300  
 
First Mortgage: 
 
The Applicant has requested $25,000,000 in MMRN to be issued by FHFC for the construction of 
the Development. First Housing reviewed a letter, dated January 31, 2023, where JPMorgan Chase 
anticipates purchasing MMRN in an amount up to $25,000,000 or 80% of the value of the real 
estate and low income housing tax credits. The MMRN will have a 24 month initial term and one 
conditional six-month maturity extension will be available for a fee of 0.25% of the sum of the 
loan balance and the amount remaining of the original commitment. The MMRN will require 
monthly payments of interest only. The interest rate on the MMRN will be floating at the one-
month term Secured Overnight Finance Rate (“SOFR”) plus 200 basis point spread. The floor rate 
for the term SOFR will be 1%. First Housing has based the interest rate on the one-month term 
SOFR (4.57% as of January 31, 2023 from CME Group) plus 200 basis point spread plus 100 basis 
point underwriting cushion for an all-in rate of 7.57%. 
 
The annual FHFC Issuer Fee of 24 bps and the annual Fiscal Agent Fee of $4,500 are included in 
the Uses section of this report. 
 
FHFC SAIL and ELI Loans: 
 
First Housing reviewed an invitation to enter credit underwriting, dated, June 23, 2021, from FHFC 
with a preliminary SAIL Loan in the amount of $4,020,000 and a preliminary ELI loan in the 
amount of $600,000.  
 
The SAIL Loan is non-amortizing with an interest rate of 1% plus permanent loan servicing and 
compliance monitoring fees for a total term of 17.5 years, of which 2.5 years is for the 
construction/stabilization period and 15 years is for the permanent period and will be coterminous 
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with the first mortgage as permitted by Rule Chapter 67-48. Annual payments of all applicable 
fees will be required. Any unpaid interest will be deferred until cash flow is available. However, 
at the maturity of the SAIL Loan, all principal and unpaid interest will be due.  
 
The ELI loan is non-amortizing with an interest rate of 0% plus permanent loan servicing and 
compliance monitoring fees for a total loan term of 17.5 years, of which 2.5 years is for the 
construction/stabilization period and 15 years is for the permanent period and will be coterminous 
with the first mortgage as permitted by the RFA. Annual payments of all applicable fees will be 
required. Principal is forgivable at maturity, provided the units for which the ELI Loan amount is 
awarded are targeted to ELI households for the first 15 years of the 50-year Compliance Period. 
The Persons with Special Needs set aside requirement must be maintained through the entire 50-
year Compliance Period. 
 
Surtax: 
 
First Housing reviewed a Memorandum, dated June 14, 2022, which was approved by the Miami-
Dade Board of County Commissioners and indicates $3,750,000 in surtax funds for the 
Development. It is anticipated that the surtax loan will have a 2 year construction period and a 30 
year permanent period. The loan will have a 0% interest rate during the construction period, a 1% 
interest rate during years 3-17, and a 0.5% interest rate for years 18-30. Payments of interest only 
are due years 1-17 and then payments of interest and principal are due years 18-30. Payments are 
based on available cash flow.  
 
HOME: 
 
First Housing received a letter, dated September 11, 2021, from Public Housing and Community 
Development Miami-Dade County which indicates HOME funds in the amount of $1,017,500 for 
the Development. It is anticipated that the HOME loan will have a 2 year construction period and 
a 30 year permanent period. It is anticipated that the loan will have a 0% interest rate during the 
construction period, a 1% interest rate during years 3-30 payable from cash flow, and 1% interest 
accruing and due at maturity. Payments are based on available cash flow. 
 
Self-Sourced: 
 
First Housing received a letter, dated January 30, 2023, from Lewis Swezy. The Self-Sourced loan 
in the amount of $2,010,000 will be provided using Lewis Swezy’s personal funds and will have 
an interest rate of 6%. The loan will require interest only payments subject to available cash flow. 
The loan will be coterminous with the surtax loan and will have a total term of 32 years, of which 
2 years is for the construction/stabilization period and 30 years is for the permanent period. The 
Self-Sourced Financing will be funded at closing of the SAIL Loan via escrow account controlled 
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by the SAIL Loan Servicer and will be dispersed pro rata along with SAIL funding. The Self-
Sourced Financing must be subordinate to the SAIL Loan; no principal may be paid on the Self-
Sourced Financing prior to the payoff of the SAIL Loan and surtax loan in full. Any payment of 
Self-Sourced Financing interest will be made subordinate to SAIL Loan interest payments. 
Additionally, the Self-Sourced Financing must remain as a source in the Development for a 
minimum of 15 years and may not be repaid to the Applicant from any funding source, including 
development cash flow per the RFA. 
 
Housing Credit Equity: 
 
First Housing has reviewed a letter of intent, dated December 13, 2022, indicating First Horizon 
or an affiliate, will acquire 99.99% ownership interest in the Applicant. Based on the letter of 
intent, the annual HC allocation is estimated to be in the amount of $2,121,121 and the syndication 
rate is anticipated to be $0.97 per dollar. First Horizon anticipates a net capital contribution of 
$20,572,816 and has committed to make available $8,229,126 of the total net equity during the 
construction period. An additional $12,343,690 will be available at construction completion, 
stabilization, and receipt of 8609s. The first installment, in the amount of $4,114,563 or 20.00%, 
meets the RFA requirement that at least 15% of the total equity must be contributed at or prior to 
the closing. 
 
Deferred Developer Fee: 
 
In order to balance the sources and uses of funds during the construction period, the Developer 
must defer $5,758,743 or 83.13% of the total Developer Fee of $6,927,003 during the construction 
period. 
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Permanent Financing Sources: 
 

Permanent Sources Lender Application Revised Applicant Underwriter Term Yrs. Amort. Yrs.
Interest 

Rate
Annual Debt 

Service

FHFC - MMRN FHFC/JPMorgan Chase $15,970,000 $13,200,000 $12,950,000 15 35 4.94% $778,348

FHFC - SAIL FHFC $4,020,000 $4,020,000 $4,020,000 15 0 1.00% $40,200

FHFC - SAIL ELI FHFC $600,000 $600,000 $600,000 15 0 0.00% $0

Local Government Subsidy Miami PHCD - Surtax $0 $3,750,000 $3,750,000 30 0 1.00% $37,500

Local Government Subsidy Miami PHCD - HOME $0 $1,017,500 $1,017,500 30 0 1.00% $10,175
Self-Sourced: Non-Bond 
Financing Lewis Swezy $2,010,000 $2,010,000 $2,010,000 30 0 6.00% $120,600

HC Equity First Horizon $13,253,163 $20,572,816 $20,572,816 N/A N/A N/A N/A

Deferred Developer Fee RS Development Corp. $5,300,000 $3,481,694 $5,465,053 N/A N/A N/A N/A

Total $41,153,163 $48,652,010 $50,385,369 $986,823  
 
First Mortgage: 
 
First Housing reviewed a letter, dated January 31, 2023, where JPMorgan Chase anticipates a 
permanent loan amount up to $12,950,000. The permanent loan term will be 15 years after the 
conversion of the construction period to the permanent period. The loan will amortize over 35 
years. The interest rate will be locked at construction loan closing. The interest rate will be based 
on the 10-year SOFR swap rate plus 1.85% spread. First Housing has based the interest rate on the 
10-year SOFR swap rate of 3.09% (as of February 2, 2023) plus a spread of 1.85% for an all-in 
rate of 4.94%.  
 
During conversion, the Applicant will be provided the ability to escalate the underwritten 
permanent loan amount by a maximum of 10% to $14,245,000 without being subject to an interest 
rate adjustment. The final permanent loan amount will be determined during conversion subject to 
the conversion requirements including meeting the 1.20 debt service coverage requirement and 
80% loan-to-value at that time. Any adjustment to the approved permanent first mortgage amount 
will be subject to a positive recommendation from the credit underwriter and approval by FHFC.  
 
The Note will mature 15 years following the termination of the construction phase and conversion 
to the permanent phase. At maturity, the Applicant may satisfy the loan via refinancing or sale of 
the Development pending market feasibility. In the event the Applicant is unable to refinance or 
sell the Development, then an event of default would not be triggered under the loan documents. 
Instead, a “Mortgage Assignment Event” would occur whereby JPMorgan Chase agrees to cancel 
the Note in exchange for an assignment, by the Fiscal Agent, of the mortgage and all other related 
documents and accounts. The Fiscal Agent would cancel the Note and discharge the lien of the 
Fiscal Agent. Then the Fiscal Agent would assign the mortgage loan and any other related 
documents and collateral to JPMorgan Chase, effectively ending the tax-exempt financing 
provided by FHFC. Under this scenario, the Note will have been redeemed/cancelled not by 
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payment of cash but by the assignment of the mortgage loan documents; therefore, there is no 
default. As the new direct mortgagee, JPMorgan Chase would then be in a position to work with 
the Applicant to arrive at a resolution without involvement of either FHFC or the Fiscal Agent (as 
the Note would have been cancelled and would no longer be outstanding). 
 
Additional fees included in the Debt Service calculation consist of an annual Permanent Loan 
Servicing Fee, an annual Compliance Monitoring Fee, an annual Issuer Fee of 24 bps, and an 
annual Fiscal Agent Fee of $4,500. The annual Permanent Loan Servicing Fee is based upon a fee 
of 2.3 bps of the outstanding loan amount, with a minimum monthly fee of $236. The annual 
Compliance Monitoring Fee is based upon a total fee which is comprised of a base fee of $183 per 
month plus an additional fee per set-aside unit of $11.24 per year, subject to a minimum of $286 
per month. 
 
FHFC SAIL and ELI Loans: 
 
First Housing reviewed an invitation to enter credit underwriting, dated, June 23, 2021, from FHFC 
with a preliminary SAIL Loan in the amount of $4,020,000 and a preliminary ELI loan in the 
amount of $600,000.  
 
The SAIL Loan is non-amortizing with an interest rate of 1% plus permanent loan servicing and 
compliance monitoring fees for a total term of 17.5 years, of which 2.5 years is for the 
construction/stabilization period and 15 years is for the permanent period and will be coterminous 
with the first mortgage as permitted by Rule 67-48. Annual payments of all applicable fees will be 
required. Any unpaid interest will be deferred until cash flow is available. However, at the maturity 
of the SAIL Loan, all principal and unpaid interest will be due.  
 
The ELI loan is non-amortizing with an interest rate of 0% plus permanent loan servicing and 
compliance monitoring fees for a total loan term of 17.5 years, of which 2.5 years is for the 
construction/stabilization period and 15 years is for the permanent period and will be coterminous 
with the first mortgage as permitted by the RFA. Annual payments of all applicable fees will be 
required. Principal is forgivable at maturity, provided the units for which the ELI Loan amount is 
awarded are targeted to ELI households for the first 15 years of the 50-year Compliance Period. 
The Persons with Special Needs set aside requirement must be maintained through the entire 50-
year Compliance Period. 
 
For each of the SAIL and ELI loans, fees include an annual multiple program Compliance 
Monitoring Fee of $1,023 and an annual Permanent Loan Servicing Fee of 25 bps of the 
outstanding loan amount up to a maximum of $936 per month, subject to a minimum of $236 per 
month.  
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Surtax: 
 
First Housing reviewed a Memorandum, dated June 14, 2022, which was approved by the Miami-
Dade Board of County Commissioners and indicates $3,750,000 in surtax funds for the 
Development. It is anticipated that the surtax loan will have a 2 year construction period and a 30 
year permanent period. The loan will have a 0% interest rate during the construction period, a 1% 
interest rate during years 3-17, and a 0.5% interest rate for years 18-30. Payments of interest only 
are due years 1-17 and then payments of interest and principal are due years 18-30. Payments are 
based on available cash flow.  
 
HOME: 
 
First Housing received a letter, dated September 11, 2021, from Public Housing and Community 
Development Miami-Dade County which indicates HOME funds in the amount of $1,017,500 for 
the Development. It is anticipated that the HOME loan will have a 2 year construction period and 
a 30 year permanent period. It is anticipated that the loan will have a 0% interest rate during the 
construction period, a 1% interest rate during years 3-30 payable from cash flow, and 1% interest 
accruing and due at maturity. Payments are based on available cash flow. 
 
Self-Sourced: 
 
First Housing received a letter, dated January 30, 2023, from Lewis Swezy. The Self-Sourced loan 
in the amount of $2,010,000 will be provided using Lewis Swezy’s personal funds and will have 
an interest rate of 6%. The loan will require interest only payments subject to available cash flow. 
The loan will be coterminous with the surtax loan and will have a total term of 32 years, of which 
2 years is for the construction/stabilization period and 30 years is for the permanent period. The 
Self-Sourced Financing will be funded at closing of the SAIL Loan via escrow account controlled 
by the SAIL Loan Servicer and will be dispersed pro rata along with SAIL funding. The Self-
Sourced Financing must be subordinate to the SAIL Loan; no principal may be paid on the Self-
Sourced Financing prior to the payoff of the SAIL Loan and surtax loan in full. Any payment of 
Self-Sourced Financing interest will be made subordinate to SAIL Loan interest payments. 
Additionally, the Self-Sourced Financing must remain as a source in the Development for a 
minimum of 15 years and may not be repaid to the Applicant from any funding source, including 
development cash flow per the RFA. 
 
Housing Credit Equity: 
 
The Applicant has applied to FHFC to receive 4% Housing Credits directly from the U.S. Treasury 
in conjunction with tax exempt financing.  A HC calculation is contained in Exhibit 2 of this credit 
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underwriting report. Based on the letter of intent, dated December 13, 2022, indicating First 
Horizon or an affiliate, will provide HC equity as follows: 
 

Capital Contributions Amount Percentage of Total When Due

1st Installment $4,114,563 20.00% Closing

2nd Installment $4,114,563 20.00%
75% Construction 

Completion

3rd Installment $2,057,282 10.00%
100% Construction 

Completion 

4th Installment $1,028,641 5.00% Receipt of 8609s

5th Installment $9,257,767 45.00% Rental Achievement

Total $20,572,816 100.00%

Annual Credit Per Syndication Agreement $2,121,121

Calculated HC Exchange Rate $0.97

Limited Partner Ownership Percentage 99.99%

Proceeds Available During Construction $8,229,126  
 
Deferred Developer Fee: 
 
To balance the sources and uses of funds during the permanent funding period, the Developer is 
required to defer $5,465,053 or 78.89% of the total Developer Fee of $6,927,003.  
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Uses of Funds 
 

CONSTRUCTION COSTS:
Applicant Costs

Revised Applicant 
Costs

Underwriters 
Total Costs - CUR Cost Per Unit

HC Ineligible 
Costs - CUR

New Rental Units $19,870,000 $25,225,920 $24,325,920 $162,173 $164,562

Site Work $1,000,000 $900,000 $1,800,000 $12,000 $450,000

Constr. Contr. Costs subject to GC Fee $20,870,000 $26,125,920 $26,125,920 $174,173 $614,562

General Conditions $0 $0 $1,567,555 $10,450 $0

Overhead $0 $0 $522,518 $3,483 $0

Profit $2,921,799 $3,657,628 $1,567,555 $10,450 $0

Total Construction Contract/Costs $23,791,799 $29,783,548 $29,783,548 $198,557 $614,562

Hard Cost Contingency $1,189,589 $1,489,177 $1,489,177 $9,928 $0

PnP Bond paid outside Constr. Contr. $167,918 $256,026 $0 $0 $0

Fees for LOC used as Constr. Surety $0 $0 $256,026 $1,707 $0

FF&E paid outside Constr. Contr. $0 $75,000 $75,000 $500 $0
$25,149,306 $31,603,751 $31,603,751 $210,692 $614,562Total Construction Costs:  

Notes to the Total Construction Costs: 

1. The Applicant has provided an executed construction contract, dated January 10, 2023, in 
the amount of $29,783,548. This is a Standard Form of Agreement between Owner, 
Princeton Crossings LLC and Contractor, R.S. Construction of Dade, Inc., where the basis 
of payment is the Cost of the Work Plus a Fee with a Guaranteed Maximum Price (“GMP”). 
Per this contract, substantial completion is to be achieved by no later than 540 calendar 
days from the date of commencement. The construction contract specifies retainage of 10% 
be withheld until completion reaches 50% at which time retainage will be reduced to 5%.  

 
2. First Housing utilized the Schedule of Values (“SOV”) to breakout the construction costs.  

 
3. First Housing adjusted Hard Cost Contingency to 5% of the total construction contract, 

which is within the allowable 5% of total hard costs for new construction developments as 
required by the RFA and Rule Chapters 67-48 and 67-21.  
  

4. The GC Fee is within the maximum 14% of hard costs allowed by the RFA and Rule 
Chapters 67-48 and 67-21. The GC fee stated herein is for credit underwriting purposes 
only, and the final GC fee will be determined pursuant to the final cost certification process 
as per Rule Chapters 67-48 and 67-21. 

 
5. First Housing has included 25% of the site work as ineligible costs for housing credits. 

First Housing has included the cost of purchasing the washers and dryers ($164,562) as 
ineligible since they will be leased to the residents. 
 

6. The GC Contract does not include any allowances. 
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7. The Applicant includes costs for a Letter of Credit to secure the construction contract and 
P&P Bonds for the major subcontractors. 

 

GENERAL DEVELOPMENT COSTS:
Applicant Costs

Revised Applicant 
Costs

Underwriters 
Total Costs - CUR Cost Per Unit

HC Ineligible 
Costs - CUR

Accounting Fees $52,500 $75,000 $75,000 $500 $10,000

Appraisal $10,000 $10,000 $10,000 $67 $0

Architect's Fee - Site/Building Design $375,000 $450,000 $450,000 $3,000 $0

Architect's Fee - Supervision $180,000 $195,000 $195,000 $1,300 $0

Building Permits $450,000 $450,000 $450,000 $3,000 $0

Builder's Risk Insurance $225,000 $225,000 $225,000 $1,500 $0

Capital Needs Assessment/Rehab $7,500 $0 $0 $0 $0

Engineering Fees $150,000 $187,500 $187,500 $1,250 $0

Environmental Report $20,000 $40,000 $40,000 $267 $0

FHFC Administrative Fees $135,000 $198,000 $201,242 $1,342 $201,242

FHFC Application Fee $3,000 $3,000 $3,000 $20 $3,000

FHFC Credit Underwriting Fee $19,000 $19,000 $25,243 $168 $25,243

FHFC Compliance Fee $225,000 $225,000 $0 $0 $0

Impact Fee $225,000 $240,000 $240,000 $1,600 $0

Lender Inspection Fees / Const Admin $37,500 $45,000 $45,000 $300 $0

Green Building Cert. (LEED, FGBC, NAHB) $45,000 $52,500 $52,500 $350 $0

Insurance $45,000 $60,000 $60,000 $400 $0

Legal Fees - Organizational Costs $200,000 $200,000 $200,000 $1,333 $0

Market Study $7,500 $10,000 $8,000 $53 $8,000

Marketing and Advertising $50,000 $50,000 $50,000 $333 $50,000

Plan and Cost Review Analysis $7,500 $3,500 $23 $0

Property Taxes $37,500 $45,000 $45,000 $300 $0

Soil  Test $15,000 $25,000 $25,000 $167 $0

Survey $30,000 $30,000 $30,000 $200 $0

Title Insurance and Recording Fees $135,000 $180,000 $180,000 $1,200 $40,000

Util ity Connection Fees $165,000 $172,500 $172,500 $1,150 $0

Soft Cost Contingency $150,620 $176,301 $148,674 $991 $0
$2,995,120 $3,371,301 $3,122,159 $20,814 $337,485Total General Development Costs:  

 
Notes to the General Development Costs: 
 

1. General Development Costs are the Applicant's updated estimates, which appear 
reasonable. 

 
2. First Housing has utilized actual costs for: FHFC Application Fee, FHFC Credit 

Underwriting, Market Study, and Plan and Cost Analysis (“PCA”). 
 

3. The FHFC Administrative Fee is based on 9% of the recommended annual 4% Housing 
Credit allocation. 
 

4. First Housing adjusted the Soft Cost Contingency to be 5% of the General Development 
Costs less the soft cost contingency, as allowed by the RFA and Rules 67-48 and 67-21 for 
new construction developments. 
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5. The Applicant provided an executed proposal between Energy Cost Solutions Group LLC 
and Princeton Crossings LLC. The Agreement is for consulting and verification services 
for the National Green Building Standard ICC 700 2015 (Standard). 

 

Applicant Costs
Revised Applicant 

Costs
Underwriters 

Total Costs - CUR Cost Per Unit
HC Ineligible 

Costs - CUR
Construction Loan Origination Fee $235,000 $235,000 $250,000 $1,667 $0

Construction Loan Closing Costs $0 $0 $62,500 $417 $0

Construction Loan Interest $869,500 $1,233,750 $2,649,500 $17,663 $662,375

Permanent Loan Origination Fee $159,700 $132,000 $129,500 $863 $129,500

Permanent Loan Closing Costs $308,400 $0 $0 $0 $0

FHFC Note Fiscal Agent Fee $0 $0 $11,250 $75 $11,250

FHFC Note Cost of Issuance $0 $308,400 $286,290 $1,909 $286,290

SAIL Commitment Fee $0 $40,200 $40,200 $268 $40,200

SAIL-ELI Commitment Fee $0 $0 $6,000 $40 $6,000

Misc Loan Closing Costs $0 $50,000 $50,000 $333 $50,000

Placement Agent/Underwriter Fee $0 $0 $35,000 $233 $35,000

Initial TEFRA Fee $0 $0 $1,000 $7 $1,000

Other: Syndication Fee $0 $40,000 $40,000 $267 $40,000

Other: FHFC Issuer Fee $0 $0 $150,000 $1,000 $150,000

Other: SAIL/ELI Extension Fee $0 $0 $46,200 $308 $46,200
$1,572,600 $2,039,350 $3,757,440 $25,050 $1,457,815

$29,717,026 $37,014,402 $38,483,350 $256,556 $2,409,862

FINANCIAL COSTS:

Total Financial Costs:
Dev. Costs before Acq., Dev. Fee & Reserves  

Notes to the Financial Costs: 

1. The Construction Loan Commitment Fee is based on 1% of the construction loan amount. 
 

2. The Construction Loan Closing Costs are based on 0.25% of the construction loan and 
represents the fee for the additional 6 month extension of the term of the construction loan.  
 

3. The Construction Loan Interest is based on an interest rate of 7.57%, a 30-month term, and 
an average outstanding loan balance of 56%.  

 
4. The Permanent Loan Origination Fee is based on 1% of the permanent loan amount.  

 
5. The FHFC Note Fiscal Agent Fee represents 2.5 years of the annual Fiscal Agent Fee of 

$4,500 during the construction period. 
 

6. FHFC Note Cost of Issuance (“COI”) includes MMRN, SAIL, and ELI Loan Closing 
Costs, and expenses of the Fiscal Agent, Real Estate Counsel, MMRN Counsel, Disclosure 
Counsel, and other fees.   
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7. SAIL Commitment Fee is based on 1% of the SAIL Loan. 
 

8. ELI Commitment Fee is based on 1% of the ELI Loan. 
 

9. The FHFC Issuer Fee is based on an annual Issuer Fee of 24 bps on the total MMRN 
amount during the construction period. 

 
10. SAIL/ELI Extension Fee is based on 1% of the SAIL and ELI loans for the firm loan 

commitment issuance deadline extension. 
 

11. The Miscellaneous Loan Closing Costs is related to the Miami PHCD subordinate debt. 
 

Applicant Costs
Revised Applicant 

Costs
Underwriters 

Total Costs - CUR Cost Per Unit
HC Ineligible 

Costs - CUR
$0 $0 $0 $0 $0

NON-LAND ACQUISITION COSTS

Total Non-Land Acquisition Costs:  
 
Notes to the Non-Land Acquisition Costs: 
 

1. As this is new construction, there are no non-land acquisition costs. 
 

Applicant Costs
Revised Applicant 

Costs
Underwriters 

Total Costs - CUR Cost Per Unit
HC Ineligible 

Costs - CUR
Developer Fee - Unapportioned $5,349,064 $6,662,591 $6,927,003 $46,180 $0

$5,349,064 $6,662,591 $6,927,003 $46,180 $0

DEVELOPER FEE ON NON-ACQUISTION COSTS

Total Other Development Costs:  
 
Notes to the Developer Fee on Non-Acquisition Costs: 
 

1. The recommended Developer's Fee does not exceed 18% of Total Development Cost 
before Developer Fee, land acquisition costs, and ODR as allowed by RFA 2020-205 and 
Rule Chapters 67-48 and 67-21.  

 

Applicant Costs
Revised Applicant 

Costs
Underwriters 

Total Costs - CUR Cost Per Unit
HC Ineligible 

Costs - CUR
Land $4,500,000 $4,500,000 $4,500,000 $30,000 $4,500,000

$4,500,000 $4,500,000 $4,500,000 $30,000 $4,500,000

LAND ACQUISITION COSTS

Total Acquisition Costs:  
 
Notes to Land Acquisition Costs: 
 

1. First Housing has reviewed a Final Settlement Statement, dated December 1, 2021, 
between 22 Princeton, LLC (“Seller”) and Princeton Crossings LLC (“Buyer”). According 
to the Final Settlement Statement, the purchase price was $4,500,000.  
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2. The Appraisal prepared by Meridian, dated February 7, 2023, indicated the fee simple 

interest in the Development, as if vacant, based on market conditions prevailing on October 
12, 2022, was $4,500,000 which supports the purchase price. 

 

Applicant Costs
Revised Applicant 

Costs
Underwriters 

Total Costs - CUR Cost Per Unit
HC Ineligible 

Costs - CUR
Operating Deficit Reserve (Syndicator) $0 $475,016 $475,016 $3,167 $475,016

$0 $475,016 $475,016 $3,167 $475,016

RESERVE ACCOUNTS

Total Reserve Accounts:  
 
Notes to Reserve Accounts: 
 

1. An ODR in the amount of $475,016 is required by First Horizon. In exchange for receiving 
funding from the Corporation, the Corporation reserves the authority to restrict the 
disposition of any funds remaining in any operating deficit reserve(s) after the term of the 
reserve’s original purpose has terminated or is near termination. Authorized disposition 
uses are limited to payments towards any outstanding loan balances of the Development 
funded from the Corporation, any outstanding Corporation fees, any unpaid costs incurred 
in the completion of the Development (i.e., deferred Developer Fee), the Development’s 
capital replacement reserve account (provided, however, that any operating deficit reserve 
funds deposited to the replacement reserve account will not replace, negate, or otherwise 
be considered an advance payment or pre-funding of the Applicant’s obligation to 
periodically fund the replacement reserve account), the reimbursement of any loan(s) 
provided by a partner, member or guarantor as set forth in the Applicant’s organizational 
agreement (i.e., operating or limited partnership agreement). The actual direction of the 
disposition is at the Applicant’s discretion so long as it is an option permitted by the 
Corporation. In no event, shall the payment of amounts to the Applicant or the Developer 
from any operating deficit reserve established for the Development cause the Developer 
Fee or General Contractor fee to exceed the applicable percentage limitations provided for 
in this RFA.  
 
At the end of the Compliance Period, any remaining balance of the ODR less amounts that 
may be permitted to be drawn (which includes Deferred Developer Fee and 
reimbursements for authorized member/partner and guarantor loan(s) pursuant to the 
operating/partnership agreement), will be used to pay FHFC loan debt; if there is no FHFC 
loan debt on the proposed Development at the end of the Compliance Period, any remaining 
balance shall be used to pay any outstanding FHFC fees. If any balance is remaining in the 
ODR after the payments above, the amount should be placed in a Replacement Reserve 
account for the Development. In no event shall the payments of amounts to the Applicant 
or the Developer from the Reserve Account cause the Developer Fee or General Contractor 
Fee to exceed the applicable percentage limitations provided for in Rule Chapter 67-48. 
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Any and all terms and conditions of the ODR must be acceptable to Florida Housing, its 
legal counsel, and its Servicer. 

 

Applicant Costs
Revised Applicant 

Costs
Underwriters 

Total Costs - CUR Cost Per Unit
HC Ineligible 

Costs - CUR
$39,566,090 $48,652,009 $50,385,369 $335,902 $7,384,878TOTAL DEVELOPMENT COSTS:

TOTAL DEVELOPMENT COSTS

 
 
Notes to Total Development Costs: 
 

1. The TDC has increased by a total of $10,819,279 or 27.34% from $39,566,090 to 
$50,385,369 since the Application. The increase is mainly due to an increase in 
construction and financial costs. 
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Operating Pro Forma – Princeton Crossings 
 
FINANCIAL COSTS: Year 1

Year 1 
Per Unit

OPERATING PRO FORMA
Gross  Potentia l  Renta l  Income $2,064,972 $13,766
Other Income

Anci l lary Income $36,000 $240
Washer/Dryer Renta ls $44,550 $297

Gross  Potentia l  Income $2,145,522 $14,303
Less :

Phys ica l  Vac. Loss Percentage: 3.00% $64,366 $429
Col lection Loss Percentage: 2.00% $42,910 $286

Total Effective Gross Income $2,038,246 $13,588
Fixed:

Real  Es tate Taxes $221,609 $1,477
Insurance $142,500 $950

Variable:
Management Fee Percentage: 5.00% $101,912 $679
Genera l  and Adminis trative $75,000 $500
Payrol l  Expenses $165,000 $1,100
Uti l i ties $82,500 $550
Marketing and Adverti s ing $15,000 $100
Maintenance and Repairs/Pest Control $60,000 $400
Grounds  Maintenance and Landscaping $37,500 $250
Contract Services $37,500 $250
Securi ty $15,000 $100

Reserve for Replacements $45,000 $300
Total Expenses $998,521 $6,657
Net Operating Income $1,039,725 $6,931
Debt Service Payments

Fi rs t Mortgage - FHFC/JPMorgan Chase $778,348 $5,189
Second Mortgage - FHFC - SAIL $40,200 $268
Third Mortgage - FHFC - ELI $0 $0
Fourth Mortgage - Miami  PHCD Surtax $37,500 $250
Fi fth Mortgage - Miami  PHCD HOME $10,175 $68
Al l  Other Mortgages  - Lewis  Swezy $120,600 $804

$42,008 $280
$11,073 $74

$3,855 $26
$0 $0
$0 $0
$0 $0

Tota l  Debt Service Payments $1,043,759 $6,958
Cash Flow after Debt Service -$4,034 -$27

FINANCIAL COSTS: Annual Per Unit
Debt Service Coverage Ratios

DSC - Fi rs t Mortgage plus  Fees 1.27x
DSC - Second Mortgage plus  Fees 1.19x
DSC - Thi rd Mortgage plus  Fees 1.19x
DSC - Fourth Mortgage plus  Fee 1.14x
DSC - Fi fth Mortgage plus  Fees 1.13x
DSC - Al l  Mortgages  and Fees 1.00x

Financial Ratios
Operating Expense Ratio 48.99%

Break-even Economic Occupancy Ratio (a l l  debt) 95.44%

Fi fth Mortgage Fees  - Miami  PHCD HOME
Al l  Other Mortgages  Fees  - Lewis  Swezy

IN
CO

M
E:

EX
PE

NS
ES

:

Fi rs t Mortgage Fees  - FHFC/JPMorgan Chase
Second Mortgage Fees  - FHFC - SAIL 
Thi rd Mortgage Fees  - FHFC - ELI
Fourth Mortgage Fees  - Miami  PHCD Surtax
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Notes to the Operating Pro Forma and Ratios: 
 

1. The MMRN program does not impose any rent restrictions. However, in conjunction 
with the MMRN this Development will be utilizing Housing Credits, SAIL, and ELI 
financing which will impose rent restrictions. The LIHTC rent levels are based on the 
2022 maximum LIHTC rents published on FHFC’s website for Miami-Dade County less 
the utility allowance. The utility allowances are based on the apartments with over 5 
units utility allowances for Miami-Dade County effective on January 1, 2022. Below is 
the rent roll for the Development: 

 
Miami-Dade County/ Miami-Miami Beach-Kendall HMFA 

High 
HOME 
Rents

Gross HC 
Rent

Bed 
Rooms

Bath 
Rooms Units

Square 
Feet AMI%

Low 
HOME 
Rents

Appraiser 
Rents CU Rents

Annual Rental 
Income

Utility 
Allow.

Net 
Restricted 

Rents

PBRA 
Contr 
Rents

Applicant 
Rents

464$            38,976$             $548 $84 464$          464$          464$         1 1.0 7 795 30%

1 1.0 8 795 60%
$1,0971 1.0 10 696 60%
$1,097

1,013$    1,013$        121,560$          $84 1,013$      1,013$      
1,013$        97,248$             $84 1,013$      1,013$      1,013$    

1,196$      1,196$      1,196$    1,196$        287,040$          1 1.0 20 696 70% $1,280 $84
$658

526$          526$          526$         526$            44,184$             
44,184$             

2 2.0 7 1,003 30% $658 $132
$132 526$          526$          526$         526$            2 2.0 7 1,082 30%

2 2.0 25 1,048 60%
$1,3172 2.0 8 1,003 60%
$1,317

1,185$    1,185$        113,760$          $132 1,185$      1,185$      
1,185$        355,500$          $132 1,185$      1,185$      1,185$    

623,376$          1,404$    1,404$        $1,536 $132 1,404$      1,404$      2 2.0 37 1,048 70%
561$          561$          561$         561$            20,196$             3 2.0 3 1,244 30% $760 $199

3 2.0 7 1,109 60% 1,322$        111,048$          
3 2.0 11 1,244 70% $1,774

$1,521 $199 1,322$      1,322$      1,322$    
207,900$          $199 1,575$      1,575$      1,575$    1,575$        

150 145,579 2,064,972$  
 
2. First Housing included a Vacancy and Collection loss rate of 5.00% which is supported 

by the appraisal. 
 

3. Miscellaneous Income is comprised of revenue from vending machines, late charges, pet 
deposits, forfeited security deposits, etc. Total miscellaneous income of $240 per unit 
per year is supported by the appraisal. 

 
4. The Applicant will offer washer/dryer appliances to rent to the residents. A participation 

rate of 55% and a monthly premium of $45 is projected by the appraiser. 
 

5. Based upon operating data from comparable properties, third-party reports (appraisal 
and market study) and First Housing's independent due diligence, First Housing 
represents that, in its professional opinion, estimates for Rental Income, Vacancy, Other 
Income, and Operating Expenses fall within a band of reasonableness.   

 
6. The Applicant has submitted an executed Housing Management Agreement, dated 

January 3, 2023, between the Applicant and Centennial Management Corp. which 
reflects a monthly management fee of 5% of revenue. 

 
7. The tenant is responsible for electric, water, sewer, cable, and internet. The landlord is 

responsible for common area electric, pest control and trash removal.  
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8. Replacement Reserves of $300 per unit per year are required, per the RFA and Rule 

Chapters 67-48 and 67-21. Based on the letter of intent, dated December 13, 2022, from 
First Horizon the replacement reserves will increase each year at 3%.  

 
9. Refer to Exhibit I, Page 1 for a 15-Year Pro Forma, which reflects rental income 

increasing at an annual rate of 2%, and expenses increasing at an annual rate of 3%. 
 

10. The Break-Even Economic Occupancy Ratio includes all debt; however, all mortgage 
payments except the first mortgage and all fees are based on available cash flow. This 
ratio would improve to 85.72% if only the first mortgages and all fees were included in 
the calculation. 
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Section B 
 

MMRN, SAIL, and ELI Loan Special and General Conditions  

HC Allocation Recommendation and Contingencies
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Special Conditions 
 
This recommendation is contingent upon the review and approval of the following items by Florida 
Housing and First Housing at least 30 days prior to Real Estate Loan Closing.  Failure to submit 
and to receive approval of these items within this time frame may result in postponement of the 
MMRN pricing date and/or MMRN, SAIL, and ELI Loan closing date. For competitive MMRN 
sales, these items must be reviewed and approved prior to issuance of the notice of MMRN sale: 
 

1. Receipt and satisfactory review of the Final signed, sealed “approved for construction” 
plans and specifications by the Construction Consultant and the Servicer. 

 
2. Firm loan commitment from JPMorgan Chase (construction and permanent financing) 

with terms and conditions that are not substantially different than those utilized in this 
credit underwriting report. 
 

3. Satisfactory receipt and review of updated financials for the Guarantors, dated within 90 
days of closing if un-audited and within a year of closing if audited. 

 
4. First Housing will require a no further action with conditions letter from DERM. 

 
5. A final PCA and form 128. 

 
6. FHFC staff approval to change the legal description from application. 

 
7. Receipt of confirmation from the subsurface investigation provider that the plans are in 

accordance with their recommendations. 
 

8. Receipt of a trade reference for the General Contractor. 
 

9. Receipt of an Operating Agreement for the Applicant and the Manager. 
 

10. Any other reasonable requirements of the Servicer, Florida Housing, or its Legal Counsel. 
 
General Conditions 
 
This recommendation is contingent upon the review and approval of the following items by Florida 
Housing and First Housing at least 30 days prior to Real Estate Loan Closing.  Failure to submit 
and to receive approval of these items within this time frame may result in postponement of the 
closing date: 
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1. Payment of any outstanding arrearages to the Corporation, its Legal Counsel, Servicer or 
any agent or assignee of the Corporation for past due issues applicable to the development 
team (Applicant or Developer or Principal, Affiliate or Financial Beneficiary, as described 
in 67-21.0025 (5) F.A.C. and 67-48.0075 (5) F.A.C. of an Applicant or a Developer). 
 

2. OSG is to act as construction inspector during the construction phase. 
 

3. At all times there will be undisbursed loan funds (collectively held by Florida Housing, the 
first mortgage lender and any other source) sufficient to complete the Development.  If at 
any time there are not sufficient funds to complete the Development, the Borrower will be 
required to expend additional equity on Development Costs or to deposit additional equity 
with Florida Housing which is sufficient (in Florida Housing’s judgment) to complete the 
Development before additional loan funds are disbursed. This condition specifically 
includes escrowing at closing all equity necessary to complete construction or another 
alternative acceptable to Florida Housing in its sole discretion. 

 
4. Construction Period Developer Fee shall be the lessor of i) 50% of the Total Developer Fee 

or ii) the Total Developer Fee less the Deferred Developer Fee listed in the Sources and 
Uses for the construction period, as calculated by the Servicer. At closing, a maximum of 
35% of the Construction Period Developer Fee may be funded. Remaining Construction 
Period Developer Fee will be disbursed during construction/rehabilitation on a pro rata 
basis, based on the percentage of completion of the development, as approved and reviewed 
by FHFC and Servicer.   

 
Once the Development has achieved 100% lien free completion and retainage has been 
released, the Post-Construction Period Developer Fee may be funded. Post-Construction 
Period Developer Fee is the remaining portion of Developer Fee less Deferred Developer 
Fee listed in the Sources and Uses for the permanent period, as calculated by the Servicer. 
 

5. Signed and sealed survey, dated within 90 days of loan closing, unless otherwise approved 
by Florida Housing, and its Legal Counsel, based upon the particular circumstances of the 
transaction. The Survey shall be certified to Florida Housing, and its Legal Counsel, as 
well as the title insurance company, and shall indicate the legal description, exact 
boundaries of the Development, easements, utilities, roads, and means of access to public 
streets, total acreage and flood hazard area and any other requirements of Florida Housing.  
  

6. Building permits and any other necessary approvals and permits (e.g., final site plan 
approval, Department of Environmental Protection, Army Corps of Engineers, the Water 
Management District, Department of Transportation, etc.) or a letter from the local 
permitting and approval authority stating that the above referenced permits and approvals 
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will be issued upon receipt of applicable fees (with no other conditions), or evidence of 
100% lien-free completion, if applicable. If a letter is provided, copies of all permits will 
be required as a condition of the first post-closing draw. 
 

7. Final "as permitted" (signed and sealed) site plans, building plans and specifications. The 
geotechnical report must be bound within the final plans and specifications, if applicable. 
 

8. Final sources and uses of funds schedule itemized by source and line item, in a format and 
in amounts approved by the Servicer. A detailed calculation of the construction loan 
interest based upon the final draw schedule, documentation of the closing costs, and draft 
loan closing statement must also be provided. The sources and uses of funds schedule will 
be attached to the Construction Loan Agreement as the approved development budget. 

 
9. A final construction draw schedule showing itemized sources and uses of funds for each 

monthly draw. SAIL Program loan proceeds shall be disbursed during the construction 
phase in an amount per draw that does not exceed the ratio of the SAIL Loan to the Total 
Development Costs, unless approved by First Housing. ELI Loan proceeds shall be 
disbursed during the construction phase in an amount per draw which does not exceed the 
ratio of the ELI Loan to the Total Development Costs, unless approved by First Housing. 
The closing draw must include appropriate backup and ACH wiring instructions. 

 
10. Evidence of insurance coverage pursuant to the RFA governing this proposed transaction 

and, as applicable, the FHFC Insurance Guide.  
 

11. The General Contractor shall secure a payment and performance bond equal to 100 percent 
of the total construction cost listing FHFC as a co-obligee, whose terms do not adversely 
affect the Corporation’s interest, issued in the name of the General Contractor, from a 
company rated at least “A-” by AMBest & Co., or a Corporation-approved alternate 
security for the General Contractor’s performance such as a letter of credit in the amount 
of 25% of the construction contract issued by a financial institution with a senior long term 
(or equivalent) credit rating of at least “Baa3” by Moody’s, or at least “BBB-” by Standard 
& Poor’s or Fitch, or a financial rating of at least 175 by IDC Financial Publishing. The 
LOC must include “evergreen” language and be in a form satisfactory to Florida Housing, 
its Servicer and its Legal Counsel. 

 
12. Architect, Construction Consultant, and Developer Certifications on forms provided by 

FHFC will be required for both design and as built with respect to Section 504 of the 
Rehabilitation Act, Americans with Disabilities Act, and the Federal Fair Housing Act 
requirements, if applicable. 
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13. Borrower is to comply with any and all recommendations noted in the PCA, prepared by 
OSG. 
 

14. At the end of the Compliance Period, any remaining balance of the ODR less amounts that 
may be permitted to be drawn (which includes Deferred Developer Fee and 
reimbursements for authorized member/partner and guarantor loan(s) pursuant to the 
operating/partnership agreement), will be used to pay FHFC loan debt; if there is no FHFC 
loan debt on the proposed Development at the end of the Compliance Period, any remaining 
balance shall be used to pay any outstanding FHFC fees. If any balance is remaining in the 
ODR after the payments above, the amount should be placed in a Replacement Reserve 
account for the Development. In no event shall the payments of amounts to the Applicant 
or the Developer from the Reserve Account cause the Developer Fee or General Contractor 
Fee to exceed the applicable percentage limitations provided for in Rule Chapter 67-48. 
Any and all terms and conditions of the ODR must be acceptable to Florida Housing, its 
legal counsel, and its Servicer. 

 
15. A copy of an Operating Agreement reflecting purchase of the HC under terms consistent 

with the assumptions contained within this Credit Underwriting Report. The Operating 
Agreement shall be in a form and of financial substance satisfactory to Servicer and to 
FHFC and its Legal Counsel. 

 
This recommendation is contingent upon the review and approval of the following items by Florida 
Housing, and its Legal Counsel at least 30 days prior to Real Estate Loan Closing. Failure to 
receive approval of these items, along with all other items listed on Florida Housing Counsel’s due 
diligence, within this time frame may result in postponement of the loan closing date. 

 
1. Documentation of the legal formation and current authority to transact business in 

Florida for the Borrower, the general partner/principal(s)/manager(s) of the Borrower, 
the guarantor, and any limited partners of the Borrower. 

  
2. Award of 4% Housing Credits and purchase of HC by First Horizon or an affiliate, under 

terms consistent with the assumptions of this report. 
  

3. Signed and sealed survey, dated within 90 days of closing, unless otherwise approved 
by Florida Housing, and its Legal Counsel, based upon the particular circumstances of 
the transaction. The Survey shall be certified to Florida Housing and its Legal Counsel, 
as well as the title insurance company, and shall indicate the legal description, exact 
boundaries of the Development, easements, utilities, roads, and means of access to 
public streets, total acreage and flood hazard area and any other requirements of Florida 
Housing. 
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4. An acceptable updated Environmental Audit Report, together with a reliance letter to 

Florida Housing, prepared within 90 days of closing, unless otherwise approved by 
Florida Housing, and Legal Counsel, based upon the particular circumstances of the 
transaction. Borrower to comply with any and all recommendations and remediation 
restrictions noted in the Environmental Assessment(s) and Updates and the 
Environmental Review, if applicable. 

  
5. Title insurance pro forma or commitment for title insurance with copies of all Schedule 

B exceptions, in the amount of the Loans naming FHFC as the insured. All endorsements 
required by FHFC shall be provided. 

  
6. Florida Housing and its Legal Counsel shall review and approve all other lenders closing 

documents and the limited partnership agreement or other applicable agreement. Florida 
Housing shall be satisfied in its sole discretion that all legal and program requirements 
for the Loan(s) have been satisfied. 

 
7. Evidence of insurance coverage pursuant to the RFA governing this proposed 

transaction and, as applicable, the FHFC Insurance Guide.  
  

8. Receipt of a legal opinion from the Borrower's Legal Counsel acceptable to Florida 
Housing addressing the following matters: 

  
a. The legal existence and good standing of the Borrower and of any partnership or limited 

liability company that is the general partner of the Borrower (the "GP") and of any 
corporation or partnership that is the managing general partner of the GP, of any 
corporate guarantor and any manager; 
  

b. Authorization, execution, and delivery by the Borrower and the guarantor, of all 
Loan(s) documents; 
  

c. The Loan(s) documents being in full force and effect and enforceable in accordance 
with their terms, subject to bankruptcy and equitable principles only; 
  

d. The Borrower's and the Guarantor's execution, delivery and performance of the Loan(s) 
documents shall not result in a violation of, or conflict with, any judgments, orders, 
contracts, mortgages, security agreements or leases to which the Borrower is a party or 
to which the Development is subject to the Borrower's Operating Agreement and; 
  

e. Such other matters as Florida Housing or its Legal Counsel may require. 
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9. Evidence of compliance with the local concurrency laws, if applicable. 
  

10. Such other assignments, affidavits, certificates, financial statements, closing statements 
and other documents as may be reasonably requested by Florida Housing or its Legal 
Counsel in form and substance acceptable to Florida Housing or its Legal Counsel, in 
connection with the Loan(s). 

  
11. UCC Searches for the Borrower, its partnerships, as requested by Counsel. 
  

12. Any other reasonable conditions established by Florida Housing and its Legal Counsel. 
 
Additional Conditions 
 
This recommendation is also contingent upon satisfaction of the following additional conditions: 
 

1. Compliance with all provisions of Sections 420.507, 420.5087, and 420.509, Florida 
Statutes, Rule Chapter 67-21, F.A.C. (MMRB and Non-Competitive 4% Housing 
Credits), Rule Chapter 67-48 F.A.C. (SAIL), Rule Chapter 67-53, F.A.C., Rule Chapter 
67-60 F.A.C., RFA 2020-205, Section 42 I.R.C. (Housing Credits), and any other State 
or Federal requirements. 

 
2. Acceptance by the Borrower and execution of all documents evidencing and securing the 

MMRN, SAIL, and ELI Loans in form and substance satisfactory to Florida Housing, 
including, but not limited to, the Promissory Note(s), the Loan Agreement(s), the 
Mortgage and Security Agreement(s), and the Land Use Restriction Agreement(s) and/or 
Extended Land Use Agreement(s) and Final Cost Certificate. 

 
3. Receipt and satisfactory review of a Joint Funding Agreement between Applicant and 

First Horizon or an affiliate, that requires funding of all HC Equity Installments during 
construction, even if the Applicant is in default under the Operating Agreement. 

 
4. All amounts necessary to complete construction must be deposited with the Fiscal Agent 

prior to closing, or any phased HC Equity pay-in amount necessary to complete 
construction shall be contingent upon an obligation of the entity providing payments, 
regardless of any default under any documents relating to the HC’s, as long as the First 
Mortgage continues to be funded.  Notwithstanding the foregoing, at least 15% of all HC 
Equity (but not less than provided for in the Syndication Agreement or such higher 
amount as recommended by First Housing) shall be deposited with the Fiscal Agent at 
the MMRN closing unless a lesser amount is approved by FHFC prior to closing.  
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5. Guarantors to provide the standard FHFC Construction Completion Guaranty, to be 

released upon lien-free completion, as approved by the Servicer. 
  

6. For the MMRN, Guarantors are to provide the standard FHFC Operating Deficit 
Guaranty. If requested in writing by the Applicant, the Servicer will consider a 
recommendation to release the Operating Deficit Guaranty if all conditions are met, 
including achievement of a 1.15x debt service coverage ratio on the permanent first 
mortgage MMRN as determined by FHFC or the Servicer, and 90 percent occupancy and 
90 percent of the gross potential rental income, net of utility allowances, if applicable, all 
for a period equal to 12 consecutive months, all certified by an independent Certified 
Public Accountant, and verified by the Servicer. The calculation of the debt service 
coverage ratio shall be made by FHFC or the Servicer. Notwithstanding the above, the 
Operating Deficit Guaranty shall not terminate earlier than three (3) years following the 
final certificate of occupancy. 
 

7. For the SAIL Loan, Guarantors are to provide the standard FHFC Operating Deficit 
Guaranty. If requested in writing by the Applicant, the Servicer will consider a 
recommendation to release the Operating Deficit Guaranty if all conditions are met, 
including achievement of a 1.15x debt service coverage on the combined permanent first 
mortgage MMRN and SAIL Loan as determined by FHFC, or the Servicer, and 90 
percent occupancy, and 90 percent of the gross potential rental income, net of utility 
allowances, if applicable, for a period equal to 12 consecutive months, all as certified by 
an independent Certified Public Accountant, and verified by the Servicer. The calculation 
of the debt service coverage ratio shall be made by FHFC or the Servicer. 
Notwithstanding the above, the Operating Deficit Guaranty shall not terminate earlier 
than three (3) years following the final certificate of occupancy. 

 
8. Guarantors to provide the Standard FHFC Environmental Indemnity Guaranty. 

  
9. Guarantors to provide the Standard FHFC Guaranty of Recourse Obligations. 

 
10. If applicable, receipt and satisfactory review of Financial Statements from all Guarantors 

dated within 90 days of Real Estate Closing. 
  

11. A Mortgagee Title Insurance policy naming Florida Housing as the insured in the amount 
of the Loan(s) is to be issued immediately after closing. Any exceptions to the title 
insurance policy must be acceptable to Florida Housing or its Legal Counsel. The form 
of the title policy must be approved prior to closing. 
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12. Property tax and hazard insurance escrow are to be established and maintained by the 
First Mortgagee Lender, Fiscal Agent, or the Servicer. In the event the reserve account is 
held by Florida Housing's Loan(s) servicing agent, the release of funds shall be at Florida 
Housing's sole discretion. 

  
13. Replacement Reserves in the amount of $300 per unit per year will be required to be 

deposited on a monthly basis into a designated escrow account, to be maintained by the 
First Mortgagee or Florida Housing's Loan(s) servicing agent. However, Applicant has 
the option to prepay Replacement Reserves, as allowed per Rule Chapters 67-21 and 67-
48 F.A.C., in the amount of $45,000 (one-half the required Replacement Reserves for 
Years 1 and 2), in order to meet the applicable DSC loan requirements. Applicant can 
waive this election, if at closing of the loan(s) the required DSC is met without the need 
to exercise the option. It is currently estimated that Replacement Reserves will be funded 
from Operations in the amount of $300 per unit per year for years 1 and 2, followed by 
$300 per unit per year thereafter. The initial replacement reserve will have limitations on 
the ability to be drawn. New construction developments shall not be allowed to draw 
during the first five (5) years or until the establishment of a minimum balance equal to 
the accumulation of five (5) years of replacement reserves per unit. The amount 
established as a replacement reserve shall be adjusted based on a Capital Needs 
Assessment (“CNA”) to be received by the Corporation or its servicers, prepared by an 
independent third party and acceptable to the Corporation and its servicers at the time the 
CNA is required, beginning no later than the tenth year after the first residential building 
in the development receives a certificate of occupancy, a temporary certificate of 
occupancy, or is placed in service, whichever is earlier (“initial replacement reserve 
date”). A subsequent CNA is required no later than the 15th year after the initial 
Replacement Reserve Date and subsequently every five (5) years thereafter.  

  
14. A minimum of 10% retainage holdback on all construction draws until the Development 

is 50% complete, and 0% retainage thereafter is required. Retainage will not be released 
until successful completion of construction and issuance of all certificates of occupancy. 
The construction contract specifies retainage of 10% be withheld until completion 
reaches 50% at which time retainage will be reduced to 5%, which satisfies the RFA and 
Rule Chapters 67-21 and 67-48.  

 
15. Closing of all funding sources prior to or simultaneous with the MMRN, SAIL, and ELI 

Loans. 
  

16. Satisfactory completion of a pre-loan closing compliance audit conducted by FHFC or 
Servicer, if applicable. 
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17. Satisfactory resolution of any outstanding past due and/or noncompliance items. 
 

18. Any other reasonable requirements of the Servicer, Florida Housing, or its Legal 
Counsel.  
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Housing Credit Allocation Recommendation 
 
First Housing Development Corporation has estimated a preliminary annual 4% HC allocation of 
$2,236,026. Please see the HC Allocation Calculation in Exhibit 2 of this report for further details. 
 
Contingencies 
 
The HC allocation will be contingent upon the receipt and satisfactory review of the following 
items by First Housing and Florida Housing by the deadline established in the Preliminary 
Determination. Failure to submit these items within this time frame may result in forfeiture of the 
HC Allocation. 
 

1. Purchase of the HC's by First Horizon or an affiliate under terms consistent with 
assumptions of this report. 

 
2. Satisfactory resolution of any outstanding past due and/or noncompliance items. 

 
3. Receipt of executed FHFC Fair Housing, Section 504 and ADA as-built certification forms 

122, 127, and 129.  
 

4. Any other reasonable requirements of the Servicer, Florida Housing, or its Legal Counsel. 
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15-Year Proforma – Princeton Crossings
FINANCIAL COSTS: Year 16 Year 17 Year 18 Year 19 Year 20 Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30
OPERATING PRO FORMA

Gross  Potentia l  Renta l  Income $2,779,180 $2,834,764 $2,891,459 $2,949,289 $3,008,274 $3,068,440 $3,129,809 $3,192,405 $3,256,253 $3,321,378 $3,387,805 $3,455,562 $3,524,673 $3,595,166 $3,667,070
Other Income

Anci l lary Income $48,451 $49,420 $50,409 $51,417 $52,445 $53,494 $54,564 $55,655 $56,768 $57,904 $59,062 $60,243 $61,448 $62,677 $63,930
Washer/Dryer Renta ls $59,958 $61,158 $62,381 $63,628 $64,901 $66,199 $67,523 $68,873 $70,251 $71,656 $73,089 $74,551 $76,042 $77,563 $79,114

Gross  Potentia l  Income $2,887,590 $2,945,342 $3,004,249 $3,064,334 $3,125,620 $3,188,133 $3,251,895 $3,316,933 $3,383,272 $3,450,938 $3,519,956 $3,590,355 $3,662,162 $3,735,406 $3,810,114
Less :

Phys ica l  Vac. Loss Percentage: 3.00% $86,628 $88,360 $90,127 $91,930 $93,769 $95,644 $97,557 $99,508 $101,498 $103,528 $105,599 $107,711 $109,865 $112,062 $114,303
Col lection Loss Percentage: 2.00% $57,752 $58,907 $60,085 $61,287 $62,512 $63,763 $65,038 $66,339 $67,665 $69,019 $70,399 $71,807 $73,243 $74,708 $76,202

Total Effective Gross Income $2,743,211 $2,798,075 $2,854,036 $2,911,117 $2,969,339 $3,028,726 $3,089,301 $3,151,087 $3,214,108 $3,278,391 $3,343,958 $3,410,838 $3,479,054 $3,548,635 $3,619,608
Fixed:

Real  Es tate Taxes $341,908 $352,165 $362,730 $373,612 $384,820 $396,365 $408,256 $420,503 $433,118 $446,112 $459,495 $473,280 $487,478 $502,103 $517,166
Insurance $219,855 $226,451 $233,244 $240,241 $247,449 $254,872 $262,518 $270,394 $278,506 $286,861 $295,467 $304,331 $313,461 $322,864 $332,550

Variable:
Management Fee Percentage: 5.00% $137,161 $139,904 $142,702 $145,556 $148,467 $151,436 $154,465 $157,554 $160,705 $163,920 $167,198 $170,542 $173,953 $177,432 $180,980
Genera l  and Adminis trative $115,713 $119,185 $122,760 $126,443 $130,236 $134,143 $138,168 $142,313 $146,582 $150,979 $155,509 $160,174 $164,979 $169,929 $175,026
Payrol l  Expenses $254,569 $262,206 $270,072 $278,174 $286,519 $295,115 $303,969 $313,088 $322,480 $332,155 $342,119 $352,383 $362,954 $373,843 $385,058
Uti l i ties $127,284 $131,103 $135,036 $139,087 $143,260 $147,558 $151,984 $156,544 $161,240 $166,077 $171,060 $176,191 $181,477 $186,921 $192,529
Marketing and Adverti s ing $23,143 $23,837 $24,552 $25,289 $26,047 $26,829 $27,634 $28,463 $29,316 $30,196 $31,102 $32,035 $32,996 $33,986 $35,005
Maintenance and Repairs/Pest Control $92,570 $95,348 $98,208 $101,154 $104,189 $107,315 $110,534 $113,850 $117,266 $120,783 $124,407 $128,139 $131,983 $135,943 $140,021
Grounds  Maintenance and Landscaping $57,857 $59,592 $61,380 $63,221 $65,118 $67,072 $69,084 $71,156 $73,291 $75,490 $77,754 $80,087 $82,490 $84,964 $87,513
Contract Services $57,857 $59,592 $61,380 $63,221 $65,118 $67,072 $69,084 $71,156 $73,291 $75,490 $77,754 $80,087 $82,490 $84,964 $87,513
Securi ty $23,143 $23,837 $24,552 $25,289 $26,047 $26,829 $27,634 $28,463 $29,316 $30,196 $31,102 $32,035 $32,996 $33,986 $35,005

Reserve for Replacements $69,428 $71,511 $73,656 $75,866 $78,142 $80,486 $82,901 $85,388 $87,949 $90,588 $93,305 $96,104 $98,988 $101,957 $105,016
Total Expenses $1,520,486 $1,564,729 $1,610,272 $1,657,153 $1,705,412 $1,755,090 $1,806,228 $1,858,870 $1,913,061 $1,968,846 $2,026,272 $2,085,388 $2,146,244 $2,208,892 $2,273,384
Net Operating Income $1,222,725 $1,233,346 $1,243,764 $1,253,964 $1,263,927 $1,273,636 $1,283,073 $1,292,216 $1,301,048 $1,309,545 $1,317,687 $1,325,450 $1,332,810 $1,339,743 $1,346,224
Debt Service Payments

Fi rs t Mortgage - FHFC/JPMorgan Chase $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348 $778,348
Second Mortgage - FHFC - SAIL $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200 $40,200
Third Mortgage - FHFC - ELI $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Fourth Mortgage - Miami  PHCD Surtax $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500 $37,500
Fi fth Mortgage - Miami  PHCD HOME $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175 $10,175
Al l  Other Mortgages  - Lewis  Swezy $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600 $120,600

$42,008 $41,774 $41,527 $41,265 $40,987 $40,692 $40,380 $40,049 $39,699 $39,328 $38,935 $38,519 $38,079 $37,613 $37,121
$11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073 $11,073

$3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855 $3,855
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Al l  Other Mortgages  Fees  - Lewis  Swezy $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Tota l  Debt Service Payments $1,043,759 $1,043,526 $1,043,278 $1,043,016 $1,042,738 $1,042,443 $1,042,131 $1,041,800 $1,041,450 $1,041,079 $1,040,686 $1,040,270 $1,039,830 $1,039,365 $1,038,872
Cash Flow after Debt Service $178,966 $189,820 $200,486 $210,948 $221,189 $231,193 $240,941 $250,416 $259,598 $268,466 $277,001 $285,179 $292,980 $300,379 $307,352

FINANCIAL COSTS: Annual Annual Annual Annual Annual Annual Annual Annual Annual Annual Annual Annual Annual Annual Annual
Debt Service Coverage Ratios

DSC - Fi rs t Mortgage plus  Fees 1.49                 1.50                 1.52                 1.53                 1.54                 1.56                 1.57                 1.58                 1.59                 1.60                 1.61                 1.62                 1.63                 1.64                 1.65                 
DSC - Second Mortgage plus  Fees 1.40                 1.42                 1.43                 1.44                 1.45                 1.46                 1.47                 1.49                 1.50                 1.51                 1.52                 1.53                 1.54                 1.54                 1.55                 
DSC - Thi rd Mortgage plus  Fees 1.40                 1.41                 1.42                 1.43                 1.45                 1.46                 1.47                 1.48                 1.49                 1.50                 1.51                 1.52                 1.53                 1.54                 1.55                 
DSC - Fourth Mortgage plus  Fee 1.34                 1.35                 1.36                 1.37                 1.39                 1.40                 1.41                 1.42                 1.43                 1.44                 1.45                 1.46                 1.47                 1.47                 1.48                 
DSC - Fi fth Mortgage plus  Fees 1.32                 1.34                 1.35                 1.36                 1.37                 1.38                 1.39                 1.40                 1.41                 1.42                 1.43                 1.44                 1.45                 1.46                 1.47                 
DSC - Al l  Mortgages  and Fees 1.17                 1.18                 1.19                 1.20                 1.21                 1.22                 1.23                 1.24                 1.25                 1.26                 1.27                 1.27                 1.28                 1.29                 1.30                 

Financial Ratios
Operating Expense Ratio 55.43% 55.92% 56.42% 56.92% 57.43% 57.95% 58.47% 58.99% 59.52% 60.06% 60.60% 61.14% 61.69% 62.25% 62.81%
Break-even Economic Occupancy Ratio (a l l  debt) 89.05% 88.81% 88.58% 88.37% 88.17% 88.00% 87.84% 87.70% 87.58% 87.47% 87.38% 87.31% 87.25% 87.21% 87.18%

Fi fth Mortgage Fees  - Miami  PHCD HOME

IN
CO

M
E:

EX
PE

N
SE

S:

Fi rs t Mortgage Fees  - FHFC/JPMorgan Chase
Second Mortgage Fees  - FHFC - SAIL 
Thi rd Mortgage Fees  - FHFC - ELI
Fourth Mortgage Fees  - Miami  PHCD Surtax

Based on the letter of intent, dated December 13, 2022, from First Horizon the replacement reserves will increase each year at 3%.
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HC Allocation Calculation 
 
Section I: Qualified Basis Calculation 
 
Total Development Costs(including land and ineligible Costs) $50,385,369

Less Land Costs $4,500,000

Less Federal Grants and Loans $0

Less Other Ineligible Costs $2,884,878

Total Eligible Basis $43,000,491

Applicable Fraction 100%

DDA/QCT Basis Credit 130%

Qualified Basis $55,900,638

Housing Credit Percentage 4.00%

Annual Housing Credit Allocation $2,236,026  

Notes to the Qualified Basis Calculation: 

1. Other ineligible costs includes washer/dryer rentals, site work, accounting fees, FHFC 
Fees, market study, marketing and advertising, title and recording fees, closing costs, and 
reserves. 
  

2. The Development has a 100% set-aside: therefore, the Applicable Fraction is 100%. 
  

3. For purposes of this analysis, the Development was located in a Qualified Census Tract 
(“QCT”) at the time of the application; therefore the 130% basis credit was applied. The 
application was submitted on November 18, 2020. Based on a Notice issued by the Housing 
and Urban Development Department on July 2, 2021, as long as the MMRN is issued no 
later than May 17, 2023 (910 days after the application submittal) then the basis boost will 
still be applicable. 
 

4. For purposes of this recommendation, a HC percentage of 4% was applied based on the 
4% floor rate, which was established through the consolidated Appropriations Act of 2021. 
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Section II: GAP Calculation 
 
Total Development Costs(including land and ineligible Costs) $50,385,369

Less Mortgages $24,347,500

Less Grants $0

Equity Gap $26,037,869

HC Syndication Percentage to Investment Partnership 99.99%

HC Syndication Pricing $0.97

HC Required to meet Equity Gap $26,845,849

Annual HC Required $2,684,585  
 
Notes to the Gap Calculation:  
 

1. The pricing and syndication percentage was taken from the letter of intent, dated December 
13, 2022, from First Horizon.  

 
Section III: Summary 
 
HC Per Syndication Agreement $2,121,121

HC Per Qualified Basis $2,236,026

HC Per GAP Calculation $2,684,585

Annual HC Recommended $2,236,026

Syndication Proceeds based upon Syndication Agreement $20,572,816  
 

1. The estimated annual 4% Housing Credit allocation is limited to the lesser of the qualified 
basis calculation or the gap calculation. The recommendation is based on the qualified 
basis. 
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50% Test
Tax-Exempt Note Amount $25,000,000

Less: Debt Service Reserve Funded with Tax-Exempt Note Proceeds $0

Other: $0

Other: $0

Equals Net Tax-Exempt Note Amount $25,000,000

Total Depreciable Cost $43,000,491

Plus Land Cost $4,500,000

Aggregate Basis $47,500,491

Net Tax-Exempt Note to Aggregate Basis Ratio 52.63%  
 

1. Based on the budget, the Development appears to meet the 50% test for 4% Housing 
Credits.
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EXHIBIT 3 

(Princeton Crossings / RFA 2020-205 (2021-244BS) / 2020-530C) 
DESCRIPTION OF FEATURES AND AMENITIES 

 
A. The Development will consist of:  
 

150 Units located in 1 High-rise residential building 
 
  Unit Mix: 
 

Forty-five (45) one bedroom/one bath units; 
 
Eighty-four (84) two bedroom/two bath units; 

 
          Twenty-one (21) three bedroom/two bath units; 

 
150 Total Units 

 
B. All units are expected to meet all requirements as outlined below. The quality of the 

construction features committed to by the Applicant is subject to approval of the Board of 
Directors. 
 
The Development must meet all federal requirements and state building code requirements, 
including the following, incorporating the most recent amendments, regulations, and rules: 
The Federal Fair Housing Act as implemented by 24 CFR 100, Florida Accessibility Code 
for Building Construction as adopted pursuant to Section 553.503, F.S., Section 504 of the 
Rehabilitation Act of 1973, and Titles II and III of the Americans with Disabilities Act 
(“ADA”) of 1990 as implemented by 28 CFR 35. 

 
All Developments must meet accessibility standards of Section 504. Section 504 
accessibility standards require a minimum of 5 percent of the total dwelling units, but not 
fewer than one unit, to be accessible for individuals with mobility impairments. An 
additional 2 percent of the total units, but not fewer than one unit, must be accessible for 
persons with hearing or vision impairments. 
 

C. All Developments must provide the following General Features:  
 

1. Broadband infrastructure which includes cables, fiber optics, wiring, or other 
infrastructure, as long as the installation results in accessibility in each unit;  
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2. Termite prevention; 

 
3. Pest control; 

 
4. Window covering for each window and glass door inside each unit; 

 
5. Cable or satellite TV hook-up in each unit and, if the Development offers cable or 

satellite TV service to the residents, the price cannot exceed the market rate for service 
of similar quality available to the Development’s residents from a primary provider of 
cable or satellite TV; 

 
6. Washer and dryer hook ups in each of the Development’s units or an on-site laundry 

facility for resident use. If the proposed Development will have an on-site laundry 
facility, the following requirements must be met: 

 
• There must be a minimum of one (1) Energy Star certified washer and one (1) 

Energy Star certified or commercial grade dryer per every 15 units. To determine 
the required number of washers and dryers for the on-site laundry facility; divide the 
total number of the Developments’ units by 15, and then round the equation’s total 
up to the nearest whole number;  

• At least one washing machine and one dryer shall be front loading that meets the 
accessibility standards of Section 504; 

• If the proposed Development consists of Scattered Sites, the laundry facility shall 
be located on each of the Scattered Sites, or no more than 1/16 mile from the 
Scattered Site with the most units, or a combination of both.  

 
7. At least two full bathrooms in all 3 bedroom or larger new construction units;  
 
8. Bathtub with shower in at least one bathroom in at least 90% of the new construction 

non-Elderly units;  
 

9.   All Family Demographic Developments must provide a full-size range and oven in all 
units. 

 
D. Required Accessibility Features, regardless of the age of the Development: 
 

Federal and state law and building code regulations requires that programs, activities, and 
facilities be readily accessible to and usable by persons with disabilities. Florida Housing 
requires that the design, construction, or alteration of its financed Developments be in 
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compliance with federal and state accessibility requirements. When more than one law and 
accessibility standard applies, the Applicant shall comply with the standard (2010 ADA 
Standards, Section 504, Fair Housing Act, or Florida Building Code, Accessibility) which 
affords the greater level of accessibility for the residents and visitors. Areas required to be 
made accessible to mobility-impaired residents and their visitors, including those in 
wheelchairs, shall include, but not be limited to, accessible routes and entrances, paths of 
travel, primary function areas, parking, trash bins, mail and package receiving areas for 
residents, pool and other amenities, including paths of travel to amenities and laundry 
rooms, including washers and dryers. 
 

E. The Development must provide the following Accessibility Features in all units: 
 

1. Primary entrance doors on an accessible route shall have a threshold with no more than 
a ½-inch rise; 

 
2. All door handles on primary entrance door and interior doors must have lever handles; 
 
3.  Lever handles on all bathroom faucets and kitchen sink faucets; 
 
4. Mid-point on light switches and thermostats shall not be more than 48 inches above 

finished floor level; and 
 
5. Cabinet drawer handles and cabinet door handles in bathroom and kitchen shall be lever 

or D-pull type that operate easily using a single closed fist. 
 

F. All Family Demographic Developments must provide reinforced walls for future 
installation of horizontal grab bars in place around each tub/shower and toilet, or a 
Corporation-approved alternative approach for grab bar installation. The installation of the 
grab bars must meet or exceed the 2010 ADA Standards for Accessible Design. 
 
At the request of and at no charge to a resident household, the Development shall purchase 
and install grab bars around each tub/shower unit and toilet in the dwelling unit. The 
product specifications and installation must meet or exceed 2010 ADA Standards for 
Accessible Design. The Development shall inform a prospective resident that the 
Development, upon a resident household’s request and at no charge to the household, will 
install grab bars around a dwelling unit’s tub/shower unit and toilet, pursuant to the 2010 
ADA Standards. At a minimum, the Development shall inform each prospective lessee by 
including language in the Development’s written materials listing and describing the unit’s 
features, as well as including the language in each household’s lease.  
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G. Green Building Features required in all Developments: 
 
All new construction units and, as applicable, all common areas must have the features 
listed below: 
 

a. Low or No-VOC paint for all interior walls (Low-VOC means 50 grams per liter 
or less for flat; 150 grams per liter or less for non-flat paint);  

 
b. Low-flow water fixtures in bathrooms – WaterSense labeled products or the 

following specifications: 
i. Toilets:  1.28 gallons/flush or less 

ii. Urinals: 0.5 gallons/flush, 
iii. Lavatory Faucets:  1.5 gallons/minute or less at 60 psi flow rate,  
iv. Showerheads:  2.0 gallons/minute or less at 80 psi flow rate; 

 
c. Energy Star certified refrigerator; 

 
d. Energy Star certified dishwasher; 

 
e. Energy Star certified ventilation fan in all bathrooms; 

 
f. Water heater minimum efficiency specifications: 

• Residential Electric: 
i. Up to 55 gallons = .95 EF or .92 UEF; or 

ii. More than 55 gallons = Energy Star certified; or 
iii. Tankless = 0.97 EF and Max GPM of ≥ 2.5 over a 77◦ rise or 0.87 UEF and 

GPM of ≥ 2.9 over a 67◦ rise; 
• Residential Gas (storage or tankless/instantaneous): Energy Star certified 
• Commercial Gas Water Heater: Energy Star certified; 

 
g. Energy Star certified ceiling fans with lighting fixtures in bedrooms; 

  
h. Air Conditioning (in-unit or commercial): 

i. Air-Source Heat Pumps – Energy Star certified: 
a. ≥8.5 HSPF/ ≥15 SEER/ ≥12.5 EER for split systems 
b. ≥8.2 HSPF/ ≥15 SEER/ ≥12 EER for single package equipment including 

gas/electric package units 
ii. Central Air Conditioners – Energy Star certified: 

a. ≥15 SEER/ ≥12.5 EER* for split systems 
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b. ≥15 SEER/ ≥12 EER* for single package equipment including gas/electric 
package units. 

NOTE: Window air conditioners and portable air conditioners are not 
allowed. Package Terminal Air Conditioners (PTACs) / Package Terminal 
Heat Pumps (PTHPs) are allowed in studio and 1 bedroom units; 

  
In addition to the required Green Building Features outlined above, proposed 
Developments with a Development Category of New Construction or Redevelopment, with 
or without acquisition, must commit to achieve one of the following Green Building 
Certification programs: 
 
______ Leadership in Energy and Environmental Design (LEED); or 
 
______  Florida Green Building Coalition (FGBC); or 
 
___X__ ICC 700 National Green Building Standard (NGBS); or 
 
______ Enterprise Building Communities. 
 

 
H. The Applicant must provide the following Resident Programs: 
 

The quality of the Resident Programs committed to by the Applicant is subject to approval 
of the Board of Directors. The availability of the Resident Programs must be publicized on 
an ongoing basis such as through community newsletters, bulletin board posts, or flyers. 

 
1. Employment Assistance Program  

 
The Applicant or its Management Company must provide, at no cost to the resident, a 
minimum of quarterly scheduled Employment Assistance Program 
workshops/meetings offering employment counseling by a knowledgeable 
employment counselor. Such a program includes employability skills workshops 
providing instruction in the basic skills necessary for getting, keeping, and doing well 
in a job. The instruction must be held between the hours of 8:00 a.m. and 7:00 p.m. and 
include, but not be limited to, the following: 
 

• Evaluation of current job skills: 
• Assistance in setting job goals; 
• Assistance in development of and regular review/update of an individualized 

plan for each participating resident; 
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• Resume assistance; 
• Interview preparation; and 
• Placement and follow-up services. 
 
If the training is not provided on-site, transportation at no cost to the resident must 
be provided. Electronic media, if used, must be used in conjunction with live 
instruction. 

 
2. Financial Management Program 

 
The Applicant or its Management Company shall provide a series of classes to provide 
residents training in various aspects of personal financial management. Classes must 
be held at least quarterly, consisting of at least two hours of training per quarter, and 
must be conducted by parties that are qualified to provide training regarding the 
respective topic area. If the Development consists of Scattered Sites, the Resident 
Program must be held on the Scattered Site with the most units. Residents residing at 
the other sites of a Scattered Site Development must be offered transportation, at no 
cost to them, to the classes. The topic areas must include, but not be limited to: 
 

• Financial budgeting and bill-paying including training in the use of 
technologies and web-based applications; 

• Tax preparation including do’s and don’ts, common tips, and how and where to 
file, including electronically; 

• Fraud prevention including how to prevent credit card and banking fraud, 
identity theft, computer hacking and avoiding common consumer scams; 

• Retirement planning & savings options including preparing a will and estate 
planning; and 

• Homebuyer education including how to prepare to buy a home, and how to 
access to first-time homebuyer programs in the county in which the 
development is located. 

 
Different topic areas must be selected for each session, and no topic area may be 
repeated consecutively. 

 
3. Adult Literacy 

 
The Applicant or its Management Company must make available, at no cost to the 
resident, literacy tutor(s) who will provide weekly literacy lessons to residents in 
private space on-site. Various literacy programming can be offered that strengthens 
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participants’ reading, writing skills, and comprehension, but at a minimum, these must 
include English proficiency and basic reading education. 
 
Training must be held between the hours of 8:00 a.m. and 7:00 p.m. and electronic 
media, if used, must be used in conjunction with live instruction. If the Development 
consists of Scattered Sites, this resident program must be provided on the Scattered Site 
with the most units. 
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DEVELOPMENT 
NAME:   Princeton Crossings  
DATE:   March 1, 2023 
 
In accordance with the applicable Program Rule(s), the applicant is required to submit the information required to evaluate, 
complete, and determine its sufficiency in satisfying the requirements for Credit Underwriting to the Credit Underwriter in 
accordance with the schedule established by the Florida Housing Finance Corporation ("FHFC"). The following items must be 
satisfactorily addressed. "Satisfactorily" means that the Credit Underwriter has received assurances from third parties unrelated 
to the applicant that the transaction can close within the allowed time frame. Unsatisfactory items, if any, are noted below in the 
"Issues and Concerns" section of the Executive Summary. 
 

FINAL REVIEW 

REQUIRED ITEMS: 

STATUS NOTE 

Satis. / Unsatis.  

1. The development’s final “as submitted for permitting” plans and specifications. 
Note: Final “signed, sealed, and approved for construction” plans and specifications will be 
required thirty days before closing.   

Satis.  

2. Final site plan and/or status of site plan approval.  Satis.  

3. Permit Status.  Satis. 1. 

4. Pre-construction analysis (“PCA”). 
a.  No construction costs exceeding 20% is subcontracted to any one entity with the 
exception of a subcontractor contracted to deliver the building shell of a building of at 
least 5 stories which may not have more than 31% of the construction cost in a 
subcontract. 
b. No construction costs is subcontracted to any entity that has common ownership or 
is an affiliate of the general contractor of the developer. 

UnSatis. 
 

Satis. 
 

Satis. 

2. 

5. Survey. Satis.  

6. Complete, thorough soil test reports. Satis  

7. Full or self-contained appraisal as defined by the Uniform Standards of Professional 
Appraisal Practice. 

Satis.  

8. Market Study separate from the Appraisal. Satis.  

9. Environmental Site Assessment – Phase I and/or the Phase II if applicable (If Phase I 
and/or II disclosed environmental problems requiring remediation, a plan, including 
time frame and cost, for the remediation is required).  If the report is not dated within 
one year of the application date, an update from the assessor must be provided 
indicating the current environmental status. 

UnSatis. 3. 

10. Audited financial statements for the most recent fiscal year ended or acceptable 
alternative as stated in Rule for credit enhancers, applicant, general partner, principals, 
guarantors and general contractor. 

Satis.  

11. Resumes and experience of applicant, general contractor and management agent. 
Confirmed active status on Sunbiz for Applicant, Developer, and GC entities. 

Satis.  

12. Credit authorizations; verifications of deposits and mortgage loans. Satis.  

13. Management Agreement and Management Plan. Satis.  

14. Firm commitment from the credit enhancer or private placement purchaser, if any. Satis. 4. 

15. Firm commitment letter from the syndicator, if any. Satis. 5. 
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16. Firm commitment letter(s) for any other financing sources. Satis.  

17. Updated sources and uses of funds. Satis.  

18. Draft construction draw schedule showing sources of funds during each month of the 
construction and lease-up period. 

Unsatis. 6. 

19. Fifteen-year income, expense, and occupancy projection. Satis.  

20. Executed general construction contract with "not to exceed" costs. Satis.  

21. HC ONLY: 15% of the total equity to be provided prior to or simultaneously with the 
closing of the construction financing. 

Satis.  

22. Any additional items required by the credit underwriter. Satis.  

23. Receipt of executed Florida Housing Fair Housing, Section 504 and ADA Design 
Certification Forms 121, 126, and 128. 

UnSatis. 2. 

24. If the owner has a HAP Contract or ACC with HUD, then receipt of HUD approval 
for an owner-adopted preference or limited preference specifically for individuals or 
families who are referred by a designated Referral Agency serving the county where 
the Development is located. 

N/A  

25. Receipt of Tenant Eligibility and Selection Plan  Satis.  

26. Receipt of GC Certification Satis.   

27. Reliance for FHDC as agent for FHFC is include in all applicable third party reports: 
Appraisal, Market Study, PCA, CNA, and Phase I. 

Satis.  

 
NOTES: 
 

1. At this time building permits are not available but will be required prior to closing. 
 

2. A final PCA and form 128 are a condition to closing. 
 

3. The Phase I is not dated within one year of the credit underwriting report. An updated 
Phase I is a condition to closing. 
 

4. Firm loan commitment from JPMorgan Chase (construction and permanent financing) 
which indicate first mortgage loan terms that are consistent with this report is a condition 
to closing. 

 
5. A copy of an Amended and Restated Operating Agreement reflecting purchase of the HC 

under terms consistent with the assumptions contained within this Credit Underwriting 
Report is a condition to closing. 

 
6. At this time a draft construction draw schedule has not been received. Receipt of a final 

construction draw schedule is a condition to closing. 
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Princeton Crossings

FLORIDA HOUSING FINANCE CORPORATION 
AUTHORIZATION RESOLUTION 

PRINCETON CROSSINGS 

RESOLUTION NO. 

A RESOLUTION AUTHORIZING THE ISSUANCE, EXECUTION, AND 
DELIVERY OF MULTIFAMILY MORTGAGE REVENUE NOTE, 2023 SERIES 
__ [ONE OR MORE SERIES OR SUBSERIES TO BE DESIGNATED] 
(PRINCETON CROSSINGS) OF THE FLORIDA HOUSING FINANCE 
CORPORATION; PROVIDING FOR A MAXIMUM AGGREGATE 
PRINCIPAL AMOUNT OF MULTIFAMILY MORTGAGE REVENUE NOTE, 
2023 SERIES __ [ONE OR MORE SERIES OR SUBSERIES TO BE 
DESIGNATED] (PRINCETON CROSSINGS); APPROVING THE 
PREPARATION, EXECUTION, AND DELIVERY OF ONE OR MORE 
FUNDING LOAN AGREEMENTS OR TRUST INDENTURES BETWEEN THE 
FLORIDA HOUSING FINANCE CORPORATION AND A CORPORATE 
FISCAL AGENT OR TRUSTEE NAMED THEREIN, AND ONE OR MORE 
LOAN AGREEMENTS OR FINANCING AGREEMENTS BETWEEN THE 
FLORIDA HOUSING FINANCE CORPORATION AND THE BORROWER 
NAMED THEREIN; AUTHORIZING ONE OR MORE LOANS MADE 
PURSUANT TO ONE OR MORE LOAN AGREEMENTS OR FINANCING 
AGREEMENTS TO THE BORROWER NAMED THEREIN; AUTHORIZING 
THE PREPARATION, EXECUTION, AND DELIVERY OF ALL DOCUMENTS 
NECESSARY FOR THE ISSUANCE, SALE, EXECUTION, AND DELIVERY 
OF MULTIFAMILY MORTGAGE REVENUE NOTE, 2023 SERIES __ [ONE OR 
MORE SERIES OR SUBSERIES TO BE DESIGNATED] (PRINCETON 
CROSSINGS); AUTHORIZING ALL ACTIONS NECESSARY FOR FINAL 
APPROVAL OF THE ISSUANCE, EXECUTION, AND DELIVERY OF 
MULTIFAMILY MORTGAGE REVENUE NOTE, 2023 SERIES __ [ONE OR 
MORE SERIES OR SUBSERIES TO BE DESIGNATED] (PRINCETON 
CROSSINGS), THE FINANCING OF PRINCETON CROSSINGS, AND 
MAKING OTHER PROVISIONS IN CONNECTION THEREWITH; AND 
PROVIDING AN EFFECTIVE DATE. 

WHEREAS, the Florida Housing Finance Corporation ("Florida Housing") is a public 

corporation within the Department of Economic Opportunity of the State of Florida (the "State") 

and a public body corporate and politic, duly organized under the Florida Housing Finance 

Corporation Act, Sections 420.501 et seq., Florida Statutes, as amended (the "Act"), and is 
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authorized by the Act to issue its bonds, debentures, notes, or other evidence of financial 

indebtedness from time to time to fulfill its public purposes, which include the financing and 

refinancing of multifamily residential housing developments for rental to persons and families 

of low, moderate, or middle income; and 

WHEREAS, pursuant to the Act, Florida Housing has now determined to authorize the 

issuance, execution, and delivery of its Multifamily Mortgage Revenue Note, 2023 Series __ [one 

or more series or subseries to be designated] (Princeton Crossings) (the "Note"), as a tax-exempt 

or taxable note, for the purpose of making one or more loans to Princeton Crossings LLC, 

together with its predecessors, successors, assigns, affiliates, and/or related entities (the 

"Borrower"), to finance the acquisition, construction, and equipping of an approximately 

150-unit multifamily residential rental development for persons of low, moderate, and middle 

income named Princeton Crossings located in Miami-Dade County, Florida (the "Property"); 

provided that the maximum aggregate principal amount of the Note shall not exceed 

(a) $25,000,000, or (b) such greater maximum aggregate principal amount of the Note which, at 

the time of issuance, execution, and delivery, does not exceed a maximum aggregate principal 

amount which would result in a debt service coverage ratio for the Note, as reflected in the 

Credit Underwriter Confirmation (as defined below) for the Property, of less than 1.00 (subject to 

receipt of private activity bond allocation being made available for the tax-exempt Note and 

compliance with Section 147(f) of the Internal Revenue Code of 1986, as amended); and 

WHEREAS, as required by the Act, the Board of Directors of Florida Housing (the 

"Board") has made the following determinations with respect to the financing of the Property: 
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(1) that a significant number of low, moderate, or middle income persons in the State 

are subject to hardship finding or obtaining reasonably accessible decent, safe, and sanitary 

residential housing; and 

(2) that private enterprise, unaided, is not meeting and cannot reasonably be 

expected to meet, the need for such residential housing; and 

(3) that the need for such residential housing will be alleviated by the financing of the 

Property; and 

WHEREAS, Florida Housing is desirous of taking all action necessary to give final 

approval for the financing of the Property as described in the Credit Underwriting Report (as 

defined herein) and to issue, execute, and deliver the Note in compliance with the Act and other 

applicable provisions of State law; 

NOW THEREFORE, it is hereby ascertained, determined, and resolved: 

1. The Property is hereby given final approval for financing on the terms and 

conditions as described in the Credit Underwriting Report for the Property, presented to and 

approved by the Board on this date (the "Credit Underwriting Report"), with such deviations as 

an Authorized Signatory (as defined herein), in consultation with staff of Florida Housing, Bond 

Counsel, and/or Special Counsel may approve. Execution of one or more funding loan 

agreements or trust indentures and one or more loan agreements or financing agreements, each 

as described below, by an Authorized Signatory (as defined below) shall be conclusive evidence 

of such approval. 

2. Florida Housing hereby authorizes the issuance, execution, and delivery of the 

Note as a tax-exempt or taxable "Bond" (as such term is defined in and within the meaning of the 
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Act), in such series or subseries as Florida Housing shall designate, in a maximum aggregate 

principal amount of not to exceed (a) $25,000,000, or (b) such greater maximum aggregate 

principal amount of the Note which, at the time of issuance, execution, and delivery, does not 

exceed a maximum aggregate principal amount which would result in a debt service coverage 

ratio for the Note, as reflected in the Credit Underwriter Confirmation for the Property, of less 

than 1.00, subject to receipt of private activity bond allocation being made available for the 

tax-exempt Note and compliance with Section 147(f) of the Internal Revenue Code of 1986, as 

amended.  Subject to the immediately preceding sentence, the maximum aggregate principal 

amount of the Note shall be determined by an Authorized Signatory after receipt of the Credit 

Underwriter Confirmation for the Property.  The "Credit Underwriter Confirmation" is the 

written confirmation, delivered prior to the issuance, execution, and delivery of the Note, from 

the Florida Housing Credit Underwriter with respect to the Property that, taking into account 

any increase in the maximum aggregate principal amount of the Note, the conditions set forth in 

and the requirements of the Credit Underwriting Report have been satisfied.  Conclusive 

evidence of the determination and approval of any such increase in maximum aggregate 

principal amount of the Note shall be evidenced by a certificate of an Authorized Signatory. 

3. One or more funding loan agreements or trust indentures between Florida 

Housing and a corporate fiscal agent or trustee named therein (the "Trustee"), setting out the 

terms and conditions of the Note is hereby authorized to be prepared and delivered, in such 

forms as may be approved by any member of the Board, the Executive Director, the Chief 

Financial Officer, the Comptroller, or any other person designated by separate resolution of the 

Board (or any person or persons acting in such capacities) (collectively, or each individually, an 
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"Authorized Signatory") (which form shall set forth as to the Note such maturities, interest rates, 

and purchase price as shall be determined in accordance with the Act, including Section 420.509, 

Florida Statutes), and the execution of such funding loan agreements or trust indentures by an 

Authorized Signatory, and the attestation thereof by the Secretary or any Assistant Secretary of 

Florida Housing, is hereby authorized, and the execution thereof by such persons shall be 

conclusive evidence of such approval. 

4. One or more loan agreements or financing agreements between Florida Housing 

and the Borrower, setting out the terms of one or more loans of the proceeds of the Note by 

Florida Housing to the Borrower (collectively, the "Loans"), and the payment and other 

obligations of the Borrower in respect of the Loans, including one or more promissory notes 

made by the Borrower to Florida Housing evidencing the Loans (collectively, the "Notes"), is 

hereby authorized to be prepared and delivered, in such forms as may be approved by an 

Authorized Signatory, and the execution of such loan agreements or financing agreements by an 

Authorized Signatory, and the attestation thereof by the Secretary or any Assistant Secretary of 

Florida Housing, is hereby authorized, and the execution thereof by such persons shall be 

conclusive evidence of such approval. 

5. If necessary, a private placement memorandum, memorandum of terms and 

conditions, or transaction summary is hereby authorized to be prepared and distributed in 

connection with the Note in such form as shall be approved by an Authorized Signatory, and the 

execution of a final private placement memorandum, final memorandum of terms and 

conditions, or transaction summary, if necessary, by an Authorized Signatory shall be conclusive 

evidence of such approval. 
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6. The Note shall be sold in accordance with the requirements of the Act, including 

Section 420.509(12), Florida Statutes.  In the event that, pursuant to the Act, the Note shall be sold 

by negotiated sale and private placement, an Authorized Signatory is authorized to 

acknowledge and execute a note purchase agreement, note placement agreement, and funding 

loan agreements or trust indentures, as applicable, upon approval of the terms thereof by the 

staff of Florida Housing, Bond Counsel, and/or Special Counsel, and the execution of such note 

purchase agreement, note placement agreement, and funding loan agreements or trust 

indentures, as applicable, by an Authorized Signatory shall be conclusive proof of such 

approval. 

7. An Authorized Signatory is authorized to cause to be prepared and to issue, 

execute, and deliver any additional documents necessary for the execution and delivery of the 

Note, the making of the Loans, and the security therefor, by the staff of Florida Housing, Bond 

Counsel, and/or Special Counsel.  All other actions by Florida Housing necessary for the final 

approval of the Property for financing, the issuance, execution, and delivery of the Note, and the 

making of the Loans, and the security therefor (including, but not limited to, the changing of the 

title of the Note and the series designation of the Note, if desirable), are hereby authorized. 

8. The principal of, premium, if any, and all interest on the Note shall be payable 

solely out of revenues and other amounts pledged therefor as described in one or more funding 

loan agreements or trust indentures.  The Note does not constitute an obligation, either general 

or special, of the State or any of its units of local government and shall not be a debt of the State 

or of any unit of local government thereof, and neither the State nor any unit of local government 

thereof shall be liable thereon.  Florida Housing does not have the power to pledge the credit, the 
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revenues, or the taxing power of the State or of any unit of local government thereof; and neither 

the credit, the revenues, nor the taxing power of the State or of any unit of local government 

thereof shall be, or shall be deemed to be, pledged to the payment of the Note. 

9. The Note may be executed either manually or by facsimile signature by any 

Authorized Signatory or other officer of Florida Housing. In case any Authorized Signatory or 

officer whose signature or a facsimile of whose signature appears on the Note ceases to be an 

Authorized Signatory or officer before delivery of the Note, the signature or facsimile signature 

is nevertheless valid and sufficient for all purposes as fully and to the same extent as if he or she 

had remained in office until the delivery. 

10. The maximum aggregate principal amount of the Note authorized to be issued, 

executed, and delivered hereunder may not exceed the amount permitted in accordance with the 

applicable Rules of Florida Housing, and reflected in the Credit Underwriter Confirmation, and 

for which fiscal sufficiency has been determined in accordance with the Act, including 

Section 420.509(2), Florida Statutes. 

11. All resolutions or parts of resolutions in conflict with this Resolution shall be and 

the same are hereby superseded and repealed to the extent of such conflict. 

12. This Resolution shall take effect immediately upon adoption. 

 

[Remainder of page intentionally left blank] 
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ADOPTED THIS 10th DAY OF MARCH, 2023. 

 
  (SEAL) 
 
 
ATTEST: 
 
 
 
____________________________________________ 
Hugh R. Brown, Assistant Secretary, Florida 
Housing Finance Corporation's Board of 
Directors 

FLORIDA HOUSING FINANCE 
CORPORATION, a public corporation and a 
public body corporate and politic duly 
created and existing under the laws of the 
State of Florida. 
 
 
 
_______________________________________ 
Mario Facella, Chair, Florida Housing 
Finance Corporation's Board of Directors 
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STATE OF FLORIDA 
 
COUNTY OF LEON 

I hereby certify that the above and foregoing is a true and correct copy of a Resolution 

adopted at a duly noticed public meeting of the Florida Housing Finance Corporation, legally 

called and held on the 10th day of March, 2023, at which a quorum was present, all as will 

appear by reference to the original Resolution incorporated in the official records of the Florida 

Housing Finance Corporation. 

By:   
Name: Hugh R. Brown 
Title: General Counsel 

STATE OF FLORIDA 

COUNTY OF LEON 

The foregoing instrument was acknowledged before me, by means of ☐ physical 

presence or ☐ online notarization, this 10th day of March, 2023, by Hugh R. Brown, General 

Counsel of the Florida Housing Finance Corporation, a public corporation and a public body 

corporate and politic duly created and existing under the laws of the State of Florida, on behalf of 

the Corporation. He is personally known to me. 

        
Notary Public 

 NOTARY SEAL 
        
Name typed, printed, or stamped 
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FLORIDA HOUSING FINANCE CORPORATION 
SALE RESOLUTION 

PRINCETON CROSSINGS 

RESOLUTION NO.                    

A RESOLUTION AUTHORIZING AND APPROVING THE NEGOTIATED 
SALE AND PRIVATE PLACEMENT OF THE MULTIFAMILY MORTGAGE 
REVENUE NOTE, 2023 SERIES __ [ONE OR MORE SERIES OR SUBSERIES 
TO BE DESIGNATED] (PRINCETON CROSSINGS) OF THE FLORIDA 
HOUSING FINANCE CORPORATION; AUTHORIZING THE ISSUANCE, 
EXECUTION, AND DELIVERY OF THE MULTIFAMILY MORTGAGE 
REVENUE NOTE, 2023 SERIES __ [ONE OR MORE SERIES OR SUBSERIES 
TO BE DESIGNATED] (PRINCETON CROSSINGS) BY THE FLORIDA 
HOUSING FINANCE CORPORATION; AUTHORIZING THE 
NEGOTIATION AND EXECUTION OF ONE OR MORE PURCHASE 
AGREEMENTS, PLACEMENT AGREEMENTS, AND/OR FUNDING LOAN 
AGREEMENTS OR TRUST INDENTURES, AND SUCH OTHER 
DOCUMENTS AS ARE NECESSARY FOR THE NEGOTIATED SALE AND 
PRIVATE PLACEMENT OF THE MULTIFAMILY MORTGAGE REVENUE 
NOTE, 2023 SERIES __ [ONE OR MORE SERIES OR SUBSEIRES TO BE 
DESIGNATED] (PRINCETON CROSSINGS) OF THE FLORIDA HOUSING 
FINANCE CORPORATION; AUTHORIZING THE EXECUTIVE DIRECTOR, 
CHIEF FINANCIAL OFFICER, COMPTROLLER, OR ANY MEMBER OF THE 
BOARD OF DIRECTORS OF THE FLORIDA HOUSING FINANCE 
CORPORATION OR OTHER AUTHORIZED SIGNATORY TO TAKE ANY 
OTHER ACTIONS NECESSARY TO NEGOTIATE THE SALE OR PRIVATE 
PLACEMENT OF THE MULTIFAMILY MORTGAGE REVENUE NOTE, 2023 
SERIES __ [ONE OR MORE SERIES OR SUBSERIES TO BE DESIGNATED] 
(PRINCETON CROSSINGS) OF THE FLORIDA HOUSING FINANCE 
CORPORATION THROUGH A NEGOTIATED SALE AND PRIVATE 
PLACEMENT AND MAKING OTHER PROVISIONS IN CONNECTION 
THEREWITH; AND PROVIDING AN EFFECTIVE DATE. 

WHEREAS, the Florida Housing Finance Corporation ("Florida Housing") is a public 

corporation, created within the Department of Economic Opportunity of the State of Florida 

and a public body corporate and politic, duly organized under the Florida Housing Finance 

Corporation Act, Sections 420.501 et seq., Florida Statutes, as amended (the "Act"), and is 

Exhibit D 
Page 10 of 16



2 
Sale Resolution 
Princeton Crossings 

authorized by the Act to issue its bonds, debentures, notes, or other evidence of financial 

indebtedness from time to time to fulfill its public purposes, which include the financing and 

refinancing of multifamily residential housing developments for rental to persons or families of 

low, moderate, or middle income; and 

WHEREAS, Florida Housing adopted a resolution authorizing the issuance, execution, 

and delivery of its Multifamily Mortgage Revenue Note, 2023 Series __ [one or more series or 

subseries to be designated] (Princeton Crossings) (the "Note"), as a tax-exempt or taxable note, 

for the purpose of making one or more loans to Princeton Crossings LLC, together with its 

predecessors, successors, assigns, affiliates, and/or related entities (the "Borrower"), to finance 

the acquisition, construction, and equipping of an approximately 150-unit multifamily 

residential rental development for persons of low, moderate, and middle income to be named 

Princeton Crossings located in Miami-Dade County, Florida (the "Property"); provided that the 

maximum aggregate principal amount of the Note shall not exceed (a) $25,000,000, or (b) such 

greater maximum aggregate principal amount of the Note which, at the time of execution and 

delivery, does not exceed a maximum aggregate principal amount which would result in a debt 

service coverage ratio for the Note, as reflected in the Credit Underwriter Confirmation (as 

defined below) for the Property, of less than 1.00 (subject to receipt of private activity bond 

allocation being made available for the tax-exempt Note and compliance with Section 147(f) of 

the Internal Revenue Code of 1986, as amended); and 

WHEREAS, the Act authorizes Florida Housing to negotiate with one or more 

purchasers designated by Florida Housing for a negotiated sale and private placement of the 
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Note with one or more purchasers, if Florida Housing by official action at a public meeting 

determines that such negotiated sale and private placement of the Note is in the best interest of 

Florida Housing; and 

WHEREAS, Florida Housing has reviewed the market conditions and trends affecting 

the execution, delivery, and negotiated sale and private placement of the Note; and 

WHEREAS, Florida Housing has received a recommendation and reviewed and looked 

at the relative advantage of a negotiated sale and private placement of the Note in light of the 

current and anticipated market conditions; and 

WHEREAS, the Board of Directors of Florida Housing (the "Board") has considered the 

best interests of Florida Housing and the public; and 

WHEREAS, the nature and structure of the Note and the current and anticipated market 

conditions render the Note a candidate for a negotiated sale and private placement; and 

WHEREAS, based on the foregoing, the Board hereby finds that a negotiated sale and 

private placement of the Note is in the best interest of the public and Florida Housing's based 

on the current market conditions and based upon the structure of the Note.  Existing and 

projected market conditions and any lack of flexibility in the public sale of the Note could be 

prejudicial to Florida Housing and to the public.  Additionally, the structure of the Note and the 

current demand for these types of obligations support a negotiated sale and private placement. 

NOW, THEREFORE, BE IT RESOLVED BY FLORIDA HOUSING: 

1. A negotiated sale and private placement of the Note is in the best interest of 

Florida Housing and the public for the reasons herein described. 
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2. The negotiated sale and private placement of the Note is to be negotiated by 

Florida Housing with or through RBC Capital Markets, LLC (the "Placement Agent") and 

JPMorgan Chase Bank, N.A., or an affiliate thereof, as the purchaser of the Note (the 

"Purchaser"). 

3. The Note is to be generally described as follows: 

Florida Housing Finance Corporation 
Multifamily Mortgage Revenue Note, 
2023 Series __ [one or more series or subseries to be designated]  
(Princeton Crossings). 

4. Florida Housing shall negotiate with or through the Placement Agent with the 

Purchaser and execute such documents as are necessary to sell and privately place the Note 

with the Purchaser pursuant to this Resolution.  Any member of the Board, the Executive 

Director, the Chief Financial Officer, the Comptroller, or any other person designated by 

separate resolution of the Board (or any person or persons acting in such capacities) 

(collectively, or each individually, an "Authorized Signatory") is authorized to negotiate the 

terms of the negotiated sale and private placement of the Note and to execute one or more 

purchase agreements, placement agreements, and/or funding loan agreements or trust 

indentures, as applicable, upon approval of the terms thereof, and the execution thereof by an 

Authorized Signatory shall be conclusive evidence of such approval. 

5. The authority to execute one or more purchase agreements, placement 

agreements, or funding loan agreements or trust indentures, as applicable, is predicated upon 

the purchase agreements, placement agreements, or funding loan agreements or trust 
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indentures, as applicable, providing for an interest rate or rates on the Note that would not 

exceed the lesser of 10% or the maximum rate authorized under Florida law, and would 

provide for a negotiated sale and private placement of the Note in conformance with the 

program documents. 

6. An Authorized Signatory and the attorneys for Florida Housing and other 

consultants, agents, or employees thereof, are hereby authorized to execute all necessary 

documents and to take whatever action is necessary to finalize the issuance, execution, delivery, 

and negotiated sale and private placement of the Note pursuant to this Resolution and to 

provide for the use of the proceeds of the Note contemplated by this Resolution. 

7. The award of the Note pursuant to the terms of this Resolution shall be final 

without any further action by Florida Housing. 

8. All resolutions or parts of resolutions in conflict with this Resolution are hereby 

superseded and repealed to the extent of such conflict. 

9. This Resolution shall take effect immediately upon adoption. 

 

[Remainder of page intentionally left blank] 
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ADOPTED THIS 10th DAY OF MARCH, 2023. 

 
  (SEAL) 
 
 
ATTEST: 
 
 
 
____________________________________________ 
Hugh R. Brown, Assistant Secretary, Florida 
Housing Finance Corporation's Board of 
Directors 

FLORIDA HOUSING FINANCE 
CORPORATION, a public corporation and a 
public body corporate and politic duly 
created and existing under the laws of the 
State of Florida 
 
 
 
_______________________________________ 
Mario Facella, Chair, Florida Housing 
Finance Corporation's Board of Directors 
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STATE OF FLORIDA 
 
COUNTY OF LEON 

I hereby certify that the above and foregoing is a true and correct copy of a Resolution 

adopted at a duly noticed public meeting of the Florida Housing Finance Corporation, legally 

called and held on the 10th day of March, 2023, at which a quorum was present, all as will 

appear by reference to the original Resolution incorporated in the official records of the Florida 

Housing Finance Corporation. 

By:   
Name: Hugh R. Brown 
Title: General Counsel 

STATE OF FLORIDA 

COUNTY OF LEON 

The foregoing instrument was acknowledged before me, by means of ☐ physical 

presence or ☐ online notarization, this 10th day of March, 2023, by Hugh R. Brown, General 

Counsel of the Florida Housing Finance Corporation, a public corporation and a public body 

corporate and politic duly created and existing under the laws of the State of Florida, on behalf 

of the Corporation. He is personally known to me. 

        
Notary Public 

 NOTARY SEAL 
        
Name typed, printed, or stamped 
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225 West 35th Street, Suite 900
New York, NY  10001
t 212 686 8820  |  f 212 686 2155

Caine Mitter & Associates Incorporated 
***.cainemitter.com

February 21, 2023 

Angie Sellers, Chief Financial Officer 
Florida Housing Finance Corporation 
227 North Bronough Street, Suite 5000 
Tallahassee, Florida 32301-1329  

Re: Whispering Oaks, 2023 Multifamily Mortgage Revenue Notes Method of Sale 
Recommendation 

Dear Angie, 

At the request of the staff of the Florida Housing Finance Corporation ("Florida Housing") and pursuant 
to our Contract for Independent Registered Municipal Advisor Services with Florida Housing, I have 
reviewed the Credit Underwriting Report dated as of February 3, 2023, relating to Whispering Oaks 
(the “Credit Underwriting Report”), and herein provide my recommendation for a negotiated private 
placement method of sale.  

This recommendation is consistent with the procedures established for evaluating proposed 
multifamily transactions and is based upon the project information contained in the Credit 
Underwriting Report. The required factors considered in my evaluation of the proposed project are: 

• Prevailing interest rates and financing costs for multifamily notes,
• The anticipated credit and security structure,
• The proposed financing and issue structure,
• The experience of the developer in financing affordable housing,
• Florida Housing’s known programmatic objectives,
• Probable near term market conditions,
• The timing of the transaction, and
• Other information provided by Florida Housing staff and the working group for this

transaction, as applicable

The Credit Underwriting Report outlines a plan of finance for affordable multifamily housing involving 
tax-exempt notes that are privately placed with a bank. The notes will bear interest at a variable rate 
during the construction phase and a fixed rate during the permanent phase. 

The Credit Underwriting Report proposes a negotiated private placement to be an effective method 
of sale for the tax-exempt notes. 

The following is a summary concerning this project and financing: 

Project Name: Whispering Oaks 

Construction Note Purchaser: Fifth Third Commercial Funding 

Permanent Note Purchaser: Capital One, N.A. / Freddie Mac 

Developer / Key Representative: Southport Development, Inc. / J. David Page 

1
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Recommended Method of Sale: Negotiated private placement 
 
Based on the structure of the note issue and prevailing market conditions, a negotiated private 
placement will be an effective method of sale for the tax-exempt notes. Based on Florida Housing's 
experience with similar offerings, current market conditions, and other recent housing finance agency 
multifamily transactions, this method can be expected to achieve the borrower's objectives based 
on the facts presented.  
 
Should there be any substantial changes in the market, the proposed credit structure, or development 
team, a further review of the above recommendation should be undertaken. It is expected, consistent 
with Chapter 67-21.0045 of Florida Administrative Code that a final term sheet for the project will be 
provided to Caine Mitter & Associates Incorporated at the appropriate time to allow for any required 
final recommendation if necessary. If you have any questions or require any discussion please feel 
free to contact me.  
 
Sincerely,  
 

Victor Chiang 

 
Caine Mitter & Associates Incorporated 
Victor Chiang 
Vice President 
 
cc: Tim Kennedy, Multifamily Loans & Bonds Director 
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225 West 35th Street, Suite 900
New York, NY  10001
t 212 686 8820  |  f 212 686 2155
***.cainemitter.com Caine Mitter & Associates Incorporated 

February 21, 2023 

Angie Sellers, Chief Financial Officer 
Florida Housing Finance Corporation 
227 North Bronough Street, Suite 5000 
Tallahassee, Florida 32301-1329  

Re: Princeton Crossings, 2023 Multifamily Mortgage Revenue Notes Method of Sale 
Recommendation 

Dear Angie, 

At the request of the staff of the Florida Housing Finance Corporation ("Florida Housing") and pursuant 
to our Contract for Independent Registered Municipal Advisor Services with Florida Housing, I have 
reviewed the Credit Underwriting Report dated as of February 13, 2023, relating to Princeton 
Crossings (the “Credit Underwriting Report”), and herein provide my recommendation for a 
negotiated private placement method of sale.  

This recommendation is consistent with the procedures established for evaluating proposed 
multifamily transactions and is based upon the project information contained in the Credit 
Underwriting Report. The required factors considered in my evaluation of the proposed project are: 

• Prevailing interest rates and financing costs for multifamily notes,
• The anticipated credit and security structure,
• The proposed financing and issue structure,
• The experience of the developer in financing affordable housing,
• Florida Housing’s known programmatic objectives,
• Probable near term market conditions,
• The timing of the transaction, and
• Other information provided by Florida Housing staff and the working group for this

transaction, as applicable

The Credit Underwriting Report outlines a plan of finance for affordable multifamily housing involving 
tax-exempt notes that are privately placed with a bank. The notes will bear interest at a variable rate 
during the construction phase and a fixed rate during the permanent phase. 

The Credit Underwriting Report proposes a negotiated private placement to be an effective method 
of sale for the tax-exempt notes. 

The following is a summary concerning this project and financing: 

Project Name: Princeton Crossings 

Construction Note Purchaser: JPMorgan Chase Bank 

Permanent Note Purchaser: JPMorgan Chase Bank 

Developer / Key Representative: RS Development Corp. / Lewis Swezy 
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Recommended Method of Sale: Negotiated private placement 

Based on the structure of the note issue and prevailing market conditions, a negotiated private 
placement will be an effective method of sale for the tax-exempt notes. Based on Florida Housing's 
experience with similar offerings, current market conditions, and other recent housing finance agency 
multifamily transactions, this method can be expected to achieve the borrower's objectives based 
on the facts presented.  

Should there be any substantial changes in the market, the proposed credit structure, or development 
team, a further review of the above recommendation should be undertaken. It is expected, consistent 
with Chapter 67-21.0045 of Florida Administrative Code that a final term sheet for the project will be 
provided to Caine Mitter & Associates Incorporated at the appropriate time to allow for any required 
final recommendation if necessary. If you have any questions or require any discussion please feel 
free to contact me.  

Sincerely, 

Victor Chiang
Caine Mitter & Associates Incorporated 
Victor Chiang 
Vice President 

cc: Tim Kennedy, Multifamily Loans & Bonds Director 
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Property Name Location Applicant/Borrower Developer/Principal Funding Source Funding Amount Type/Number of Units Set Asides

Castle Woods Apartments Seminole County Dalcor Castle Woods, Ltd.
Dalcor Companies / Dale 

Dodson

MMRB (2014‐Series A)       
SAIL (1991‐036S)
9% HC (91‐021)
4% HC (2013‐516C)

$14,000,000 (MMRB) 
$2,500,000 (SAIL) 
$1,429,604 (9% HC) 
$995,645 (4% HC)  Family/304

85% @ 60% AMI (MMRB)  
60% @ 60% AMI (SAIL)       
100% @ 60% AMI (HC)       

Reef Club I Osceola County Dalcor Reef Club, Ltd.
Dalcor Companies / Dale 

Dodson

MMRB (2013‐Series C) 
9% HC (91‐035)
4% HC (2013‐504C)

$14,000,000 (MMRB)   
$1,204,236 (9% HC)         
$1,758,308 (4% HC) Family/280

85% @ 60% AMI (MMRB) 
100% @ 60% AMI (HC)       

Reef Club II Osceola County Dalcor Reef Club, Ltd.
Dalcor Companies / Dale 

Dodson
MMRB (2013‐Series C)       
9% HC (92‐016)

$14,000,000 (MMRB)      
$1,324,140 (9% HC) Family/280

85% @ 60% AMI (MMRB) 
100% @ 60% AMI (HC)       

Ridge Club I Orange County Dalcor Ridge Club, Ltd.
Dalcor Companies / Dale 

Dodson

MMRB (2014‐Series B) 
9% HC (92‐013)             
4% HC (2013‐520C)

$10,451,613 (MMRB)      
$1,004,400 (9% HC) 
$1,207,323 (4% HC) Family/216

85% @ 60% AMI (MMRB) 
100% @ 60% AMI (HC)       

Ridge Club II Orange County Dalcor Ridge Club, Ltd.
Dalcor Companies / Dale 

Dodson

MMRB (2014‐Series B)
SAIL (1994‐019S)
9% HC (1995‐031C)
4% HC (2013‐520C)

$7,548,387 (MMRB) 
$300,000 (SAIL) 
$793,851 (9% HC) 
$506,297 (4% HC)  Family/156

85% @ 60% AMI (MMRB)  
99% @ 60% AMI (SAIL)       
100% @ 60% AMI (HC)       

Notes: MMRB 2013‐Series C issued in aggregate amount of $28,000,000 were for Reef Club I and Reef Club II
MMRB 2014‐Series B issued in aggregate amount of $14,000,000 were for Ridge Club I and Ridge II

Schedule A
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UIG BSPI Holdco LLC

Orlando LIHTC Portfolio – JV Level

Phoenix Realty Group, LLC
Delaware LLC

EIN# 13-4070146 (Guarantor)

15% Sponsor Member

100% Managing Member

PRG Founders Capital, LLC Managing Member

Participants

Keith B. Rosenthal

E. Ron Orgel

Individual Investors
(none more than 10%)

Managing Member

20% Member

45% Member

PRG Management Co, LLC
Delaware LLC

EIN# 45-4428429

99.99% Owner

Orlando LIHTC 1236 Member, LLC
Delaware LLC

EIN# 92-1940552

PRG Asset Manager, LLC
Delaware LLC

EIN# 47-4550305 

Orlando LIHTC 1236 Venture, LLC
Delaware LLC

EIN# 92-190448

PRG National Urban Funds, LLC
Delaware LLC

EIN# 26-1663835

PRG Acquisition Team
Incentive Plan, LLC 

Investor Member

Alan Hirmes

R. Alex Saunders

Henry Gom

15.0% Member

10.0% Member

10.0% Member

85% Investor Member

PRG Affordable Investments, LLC
Delaware LLC

EIN# 85-3995957

100% Managing Member

0% Asset Manager

75% Member 25% Member

Broad Street Principal 
Investments Superholdco LLC

100% Owner

The Goldman Sachs Group Inc

100% Owner

100% Owner

UIG Workforce Housing 
Investor LLC

.01% Owner
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Orlando LIHTC Portfolio – Property Level

Orlando LIHTC Castle Woods GP, LLC
Delaware LLC

EIN# 92-1940314

0.50% General Partner

UIG BSPI Holdco LLC

Reef Club Owner, LP
Delaware LP

EIN# 92-1911872

Ridge Club Owner, LP
Delaware LP

EIN# 92-1914783

0.50% General Partner0.50% General Partner

Orlando LIHTC Ridge Club GP, LLC
Delaware LLC

EIN# 92-1928089

99.50% Limited Partner

Castle Woods Owner, LP
Delaware LP

EIN# 92-1911744

Sole Member

The Goldman Sachs 
Group Inc.

100% Owner

Broad Street Principal Investments 
Superholdco LLC

100% Owner

Orlando LIHTC Reef Club GP, LLC
Delaware LLC

EIN# 92-1939887

Orlando LIHTC 1236 Venture, LLC
Delaware LLC

EIN# 92-190448
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Principal Disclosures for the Applicant

Select the organizational structure for the Applicant entity:

The Applicant is a:

Provide the name of the Applicant Limited Liability Company:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Applicant Enter Name of First Level Principal

1. Non-Investor Member Ability SVdP MM, LLC Limited Liability Company

2. Manager Ability SVdP MM, LLC Limited Liability Company

3. Investor Member Ability Housing, Inc. (Placeholder) Non-Profit Corporation

4. Investor Member Society of St. Vincent de Paul South Pinellas, Inc. (Placeholder) Non-Profit Corporation

Second Principal Disclosure Level:

Second Level
Entity # Enter Name of Second Level Principal

Select organizational structure 
of Second Level Principal 
identified

1. (Ability SVdP MM, LLC ) 1.A. Managing Member Ability Housing, Inc. Non-Profit Corporation

1. (Ability SVdP MM, LLC ) 1.B. Member Ability Housing, Inc. Non-Profit Corporation

1. (Ability SVdP MM, LLC ) 1.C. Managing Member Society of St. Vincent de Paul South Pinellas, Inc. Non-Profit Corporation

1. (Ability SVdP MM, LLC ) 1.D. Member Society of St. Vincent de Paul South Pinellas, Inc. Non-Profit Corporation

Third Principal Disclosure Level:

Third Level
Entity #

Enter Name of Third Level Principal
who must be either a Natural Person or a Trust

The organizational structure of 
Third Level Principal identified 
Must be either a Natural Person 
or a Trust

1.A. (Ability Housing, Inc. ) 1.A.(1) Executive Director Shannon L. Nazworth Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(2) Officer/Director Shannon L. Nazworth Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(3) Officer/Director Griffin, Michael L. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(4) Officer/Director McCarty, Jr., Hugh D. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(5) Officer/Director Adams, Tiffany L. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(6) Officer/Director Battles, Cerita J. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(7) Officer/Director Fullwood, Reginald N. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(8) Officer/Director Haitsuka, Thadgis D. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(9) Officer/Director Kobb, Shelly A. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(10) Officer/Director Matovina, Gregory E. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(11) Officer/Director Peek, John Jacob R. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(12) Officer/Director Perry, Jr., Belvin J. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(13) Officer/Director Pierpont, Richard H. Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(14) Officer/Director Rogers, Ellen P. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(1) Executive Director Raposa, Michael J. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(2) Officer/Director Bishop, Gary S. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(3) Officer/Director St. Germain, Kathryn E. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(4) Officer/Director Yeske, Sr., James M. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(5) Officer/Director Bouchard, Richard D. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(6) Officer/Director Sabatino, Joseph J. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(7) Officer/Director Pehna, Nathan A. Natural Person

Select the type of Principal 
being associated with the 

corresponding Second Level 
Principal Entity 

Ability SVdP, LLC 

Click here for Assistance with Completing the Entries for the Third Level Principal Disclosure for the Applicant

APPROVED for HOUSING CREDITS
FHFC Advance Review

Received 1.25.22; Approved 2.3.22

Select the type of Principal 
being associated with the 
corresponding First Level 

Principal Entity 

Select organizational structure 
of First Level Principal identified

Ability SVdP, LLC 

Limited Liability Company

Ability SVdP, LLC 

Click here for Assistance with Completing the Entries for the  Second Level Principal Disclosure for the Applicant

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for the Applicant

Select the corresponding First 
Level Principal Entity # from 
above for which the Second 
Level Principal is being 
identified

Select the corresponding 
Second Level Principal Entity # 
from above for which the Third 
Level Principal is being 
identified

Page 1 of 3 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 05-2019)

Date Submitted: 2022-02-15 11:44:28.480  |  Form Key: 8397
CURRENT Exhibit A 
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Principal Disclosures for the Applicant APPROVED for HOUSING CREDITS
FHFC Advance Review

Received 1.25.22; Approved 2.3.22

1.C. (Society of St. Vincent de Paul Sout 1.C.(8) Officer/Director Darcy, Isabel Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(9) Officer/Director Maxwell, Edwina R. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(10) Officer/Director Reidy, William G. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(11) Officer/Director Youmans, Christopher S. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(12) Officer/Director King-Dwyer, Susan A. Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(13) Officer/Director McKeefery, Kevin Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(14) Officer/Director Lopez, Shelia Natural Person

1.C. (Society of St. Vincent de Paul Sout 1.C.(15) Officer/Director Taylor, Thomas R. Natural Person

Page 2 of 3 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 05-2019)

Date Submitted: 2022-02-15 11:44:28.480  |  Form Key: 8397
Exhibit A 

Page 4 of 9



Principal Disclosures for the Developer

How many Developers are part of this Application structure?

1

Select the organizational structure for the Developer entity:

The Developer is a:

Provide the name of the Developer Non-Profit Corporation:

First Principal Disclosure Level:

First Level

Entity #

Select Type of Principal of 

Developer Enter Name of First Level Principal

1. Executive Director Shannon L. Nazworth Natural Person

2. Officer/Director Shannon L. Nazworth Natural Person

3. Officer/Director Griffin, Michael L. Natural Person

4. Officer/Director McCarty, Jr., Hugh D. Natural Person

5. Officer/Director Adams, Tiffany L. Natural Person

6. Officer/Director Battles, Cerita J. Natural Person

7. Officer/Director Fullwood, Reginald N. Natural Person

8. Officer/Director Haitsuka, Thadgis D. Natural Person

9. Officer/Director Kobb, Shelly A. Natural Person

10. Officer/Director Matovina, Gregory E. Natural Person

11. Officer/Director Peek, John Jacob R. Natural Person

12. Officer/Director Perry, Jr., Belvin J. Natural Person

13. Officer/Director Pierpont, Richard H. Natural Person

14. Officer/Director Rogers, Ellen P. Natural Person

APPROVED for HOUSING CREDITS

FHFC Advance Review

Received 1.25.22; Approved 2.3.22

Non-Profit Corporation

Ability Housing, Inc. 

Select organizational structure 

of First Level Principal identified

Ability Housing, Inc. 

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer

Page 3 of 3 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 05-2019)

Date Submitted: 2022-02-15 11:44:28.480  |  Form Key: 8397 CURRENT
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Principal Disclosures for the Applicant

Select the organizational structure for the Applicant entity:

The Applicant is a:

Provide the name of the Applicant Limited Liability Company:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Applicant Enter Name of First Level Principal % Ownership of Applicant

1. Non‐Investor Member Ability SVdP MM, LLC  Limited Liability Company 0.0500%

2. Manager Ability SVdP MM, LLC  Limited Liability Company 0.0500%

3. Investor Member Ability Housing, Inc. (Placeholder) Non‐Profit Corporation 49.9500%

4. Investor Member Society of St. Vincent de Paul South Pinellas, Inc. (Placeholder) Non‐Profit Corporation 49.9500%

5. <Select an option> <Select an option>

Second Principal Disclosure Level:

Second Level
Entity # Enter Name of Second Level Principal

Select organizational structure 
of Second Level Principal 
identified

Second Level Principal % 
Ownership of First Level Principal

1. (Ability SVdP MM, LLC ) 1.A. Managing Member Ability Housing, Inc.  Non‐Profit Corporation 90.0000%

1. (Ability SVdP MM, LLC ) 1.B. Member Ability Housing, Inc.  Non‐Profit Corporation 90.0000%

1. (Ability SVdP MM, LLC ) 1.C. Managing Member Society of St. Vincent de Paul South Pinellas, Inc.  Non‐Profit Corporation 10.0000%

1. (Ability SVdP MM, LLC ) 1.D. Member Society of St. Vincent de Paul South Pinellas, Inc.  Non‐Profit Corporation 10.0000%

<Select a #> <Select an option> <Select an option>

Third Principal Disclosure Level:

Third Level
Entity #

Enter Name of Third Level Principal
who must be either a Natural Person or a Trust

The organizational structure of 
Third Level Principal identified 
Must be either a Natural Person 
or a Trust

3rd Level Principal % Ownership 
of 2nd Level Principal

1.A. (Ability Housing, Inc. ) 1.A.(1) Executive Director Shannon L. Nazworth  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(2) Officer/Director Shannon L. Nazworth  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(3) Officer/Director Griffin, Michael L.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(4) Officer/Director McCarty, Jr., Hugh D.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(5) Officer/Director Adams, Tiffany L.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(6) Officer/Director Battles, Cerita J.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(7) Officer/Director Fullwood, Reginald N.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(8) Officer/Director Haitsuka, Thadgis D.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(9) Officer/Director Kobb, Shelly A.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(10) Officer/Director Matovina, Gregory E.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(11) Officer/Director Peek, John Jacob R.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(12) Officer/Director Perry, Jr., Belvin J.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(13) Officer/Director Rogers, Ellen P.  Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(14) Officer/Director O'Rourke, Mary Kay Natural Person

1.A. (Ability Housing, Inc. ) 1.A.(15) Officer/Director Slover‐Athey, Mellisa D. Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(1) Executive Director Raposa, Michael J.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(2) Officer/Director St. Germain, Kathryn E.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(3) Officer/Director  Taylor, Thomas R. Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(4) Officer/Director Bouchard, Richard D.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(5) Officer/Director Sabatino, Joseph J.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(6) Officer/Director Pehna, Nathan A.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(7) Officer/Director Darcy, Isabel  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(8) Officer/Director Maxwell, Edwina R.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(9) Officer/Director Reidy, William G.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(10) Officer/Director Youmans, Christopher S.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(11) Officer/Director King‐Dwyer, Susan A.  Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(12) Officer/Director McKeefery, Kevin Natural Person

1.C. (Society of St. Vincent de Paul Sou 1.C.(13) Officer/Director Cooper II, Mark W. Natural Person

Select the type of Principal 
being associated with the 

corresponding Second Level 
Principal Entity 

% Ownership input features will 
not be made available until 

invitation to credit underwriting

Ability SVdP, LLC 

Click here for Assistance with Completing the Entries for the Third Level Principal Disclosure for the Applicant

Select the type of Principal 
being associated with the 
corresponding First Level 

Principal Entity 

Select organizational structure 
of First Level Principal identified

Ability SVdP, LLC 

Limited Liability Company

Ability SVdP, LLC 

Click here for Assistance with Completing the Entries for the  Second Level Principal Disclosure for the Applicant

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for the Applicant

Select the corresponding First 
Level Principal Entity # from 
above for which the Second 
Level Principal is being 

Select the corresponding 
Second Level Principal Entity # 
from above for which the Third 
Level Principal is being 
identified

Page 1 of 2 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 05‐2019)

PROPOSED
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Principal Disclosures for the Applicant

1.C. (Society of St. Vincent de Paul Sou 1.C.(14) Officer/Director Bishop, Gary S.  Natural Person

<Select a #> <Select an option> <Select an option>

Page 2 of 2 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 05‐2019)
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Principal Disclosures for the two Developers

How many Developers are part of this Application structure?  (Please complete the Principal Disclosures for each of the two Co‐Developers below.)

2
Select the organizational structure for the first Co‐Developer entity:

The first Co‐Developer is a:

Provide the name of the Developer Non‐Profit Corporation:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Developer Enter Name of First Level Principal

1. Executive Director Shannon L. Nazworth  Natural Person

2. Officer/Director Shannon L. Nazworth  Natural Person

3. Officer/Director Griffin, Michael L.  Natural Person

4. Officer/Director McCarty, Jr., Hugh D.  Natural Person

5. Officer/Director Adams, Tiffany L.  Natural Person

6. Officer/Director Battles, Cerita J.  Natural Person

7. Officer/Director Fullwood, Reginald N.  Natural Person

8. Officer/Director Haitsuka, Thadgis D.  Natural Person

9. Officer/Director Kobb, Shelly A.  Natural Person

10. Officer/Director Matovina, Gregory E.  Natural Person

11. Officer/Director Peek, John Jacob R.  Natural Person

12. Officer/Director Perry, Jr., Belvin J.  Natural Person

13. Officer/Director Rogers, Ellen P.  Natural Person

14. Officer/Director O'Rourke, Mary Kay Natural Person

15. Officer/Director Slover‐Athey, Mellisa D Natural Person

16. <Select an option> <Select an option>

Non‐Profit Corporation

Ability Housing, Inc. 

Select organizational structure 
of First Level Principal identified

Ability Housing, Inc. 

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer

Page 1 of 3 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 05‐2019)

PROPOSED

Exhibit A 
Page 8 of 9



Principal Disclosures for the two Developers

Select the organizational structure for the second Co‐Developer entity:

The second Co‐Developer is a:

Provide the name of the Developer Non‐Profit Corporation:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Developer Enter Name of First Level Principal

1. Executive Director Raposa, Michael J. Natural Person

2. Officer/Director Bishop, Gary S. Natural Person

3. Officer/Director St. Germain, Kathryn E. Natural Person

4. Officer/Director Taylor, Thomas R. Natural Person

5. Officer/Director Bouchard, Richard D. Natural Person

6. Officer/Director Sabatino, Joseph J. Natural Person

7. Officer/Director Pehna, Nathan A. Natural Person

8. Officer/Director Darcy, Isabel Natural Person

9. Officer/Director Maxwell, Edwina R. Natural Person

10. Officer/Director Reidy, William G. Natural Person

11. Officer/Director Youmans, Christopher S. Natural Person

12. Officer/Director King‐Dwyer, Susan A. Natural Person

13. Officer/Director McKeefery, Kevin Natural Person

14. Officer/Director Cooper II, Mark W. Natural Person

15.

Select organizational structure 
of First Level Principal identified

Non‐Profit Corporation

Society of St. Vincent de Paul South Pinellas, Inc.

Society of St. Vincent de Paul South Pinellas, Inc.

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer

Page 2 of 3 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 05‐2019)

PROPOSED

Exhibit A 
Page 9 of 9



Neil Thompson 
Interim Executive Director

11479 Ulmerton Road, Largo, Florida 33778 
Phone:  (727) 443-7684   |   Fax:  (727) 489-0757

TDD:  (800) 955-8770   |   TTY:  (800) 955-8771

BOARD OF COMMISSIONERS 

Veronica Hickey 
Chair

Chloe Firebaugh 
Vice Chair

Wayne Mineo 
Commissioner

Alen Tomczak 
Commissioner

October 11, 2022 

Ms. Elizabeth Crane 
Florida Housing Finance Corporation 
227 North Bronough Street, Suite 5000 
Tallahassee, FL 32301 

RE: Valor Preserve, LLLP (Project #2020-453CS/2021-340CS) 
Development Name:  Valor Preserve at Lake Seminole 

Dear Ms. Crane, 

Valor Preserve, LLLP (“Applicant”) submitted application 2020-453CS/2021-340CS (the 
“Application”) in response to RFA 2020-106 (Financing for the Development of Housing for 
Persons with a Disabling Condition or Development Disability) for the proposed development 
Valor Preserve at Lake Seminole (“Development”). As set forth in the Application, the Developers 
for the Development are Norstar Development USA, L.P. (“Norstar”), Pinellas Property 
Management Company, Inc (“PPMCI”), and Newstar Development, LLC (“Newstar”).  The 
Development will consist of 64 new construction garden-style family units in Pinellas County.   

The principal disclosure form that was submitted in the Application must now be amended 
for two reasons 1) the retirement of Pinellas County Housing Authority’s (PCHA) Interim 
Executive Director, Regina Booker, and 2) the replacement of four (4) PCHA Board members. 
The Applicant has attached as Exhibit A, a revised principal disclosure form that replaces Mrs. 
Booker with Neil Thompson, the Interim Executive Director at PCHA. Mr. Thompson replaces 
Mrs. Booker as an Officer/Director & Executive Director of PPMCI, which is the General Partner 
& Co-Developer of the Applicant. Attached as Exhibit B are resolutions passed by PCHA electing 
Mr. Thompson as the Interim Executive Director for PCHA and PPMCI. 

The second principal disclosure change for the Applicant is removing Angela Rouson, Alan 
Swartz, Michael Guju, and Joe Triolo as Officers/Directors of PCHA and PPMCI, which is the 
General Partner of Valor Preserve, LLLP. These Officers/Directors are replaced by Chloe 
Firebaugh, Veronica Hickey, Wayne Mineo, and Alen Tomczak. 

Exhibit B 
Page 1 of 14



2 

The credit underwriting report for the Development was approved by FHFC at the June 
18th, 2021 board meeting, and an updated credit underwriting report letter was approved by FHFC 
at the September 16, 2022 board meeting.  

Respectfully, 

Neil Thompson, Interim Executive Director 

Exhibit B 
Page 2 of 14



Principal Disclosures for the Applicant

Select the organizational structure for the Applicant entity:

The Applicant is a:

Provide the name of the Applicant Limited Partnership:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Applicant Enter Name of First Level Principal % Ownership of Applicant

1. General Partner Pinellas Property Management Company, Inc. Non‐Profit Corporation 0.0100%

2. Non‐Investor LP Pinellas County Housing Authority Public Housing Authority 0.0000%

3. Investor LP Pinellas County Housing Authority Public Housing Authority 99.9900%

Second Principal Disclosure Level:

Second Level
Entity # Enter Name of Second Level Principal

Select organizational structure 
of Second Level Principal 
identified

Second Level Principal % 
Ownership of First Level Principal

1. (Pinellas Property Management C 1.A. Officer/Director Rouson, Angela Natural Person

1. (Pinellas Property Management C 1.B. Officer/Director Swartz, Alan Natural Person

1. (Pinellas Property Management C 1.C. Officer/Director Guju, Michael Natural Person

1. (Pinellas Property Management C 1.D. Officer/Director Triolo, Joseph Natural Person

1. (Pinellas Property Management C 1.E. Executive Director Booker, Regina Natural Person

1. (Pinellas Property Management C 1.F. Officer/Director Booker, Regina Natural Person

<Select a #> <Select an option> <Select an option>

2. (Pinellas County Housing Authori 2.A. Commissioner Rouson, Angela Natural Person

2. (Pinellas County Housing Authori 2.B. Commissioner Swartz, Alan Natural Person

2. (Pinellas County Housing Authori 2.C. Commissioner Guju, Michael Natural Person

2. (Pinellas County Housing Authori 2.D. Commissioner Triolo, Joseph Natural Person

2. (Pinellas County Housing Authori 2.E. Executive Director Booker, Regina Natural Person

2. (Pinellas County Housing Authori 2.F. Officer/Director Booker, Regina Natural Person

Select the type of Principal 
being associated with the 
corresponding First Level 

Principal Entity 

Select organizational structure 
of First Level Principal identified

Valor Preserve, LLLP

Limited Partnership

Valor Preserve, LLLP

Click here for Assistance with Completing the Entries for the  Second Level Principal Disclosure for the Applicant

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for the Applicant

Select the corresponding First 
Level Principal Entity # from 
above for which the Second 
Level Principal is being 

% Ownership input features will 
not be made available until 

invitation to credit underwriting

Page 1 of 1 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 05‐2019)

Current

Inserted by FHFC Staff

        CURRENT
Inserted by FHFC Staff
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Principal Disclosures for the three Developers

How many Developers are part of this Application structure?  (Please complete the Principal Disclosures for each of the three Co‐Developers below.)

3
Select the organizational structure for the first Co‐Developer entity:

The first Co‐Developer is a:

Provide the name of the Developer Limited Partnership:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Developer Enter Name of First Level Principal

1. General Partner Nordev, Inc. For‐Profit Corporation

2. Limited Partner Black Locust, LLC Limited Liability Company

3. Limited Partner Donatello Corporation For‐Profit Corporation

Second Principal Disclosure Level:

Second 
Level
Entity # Enter Name of Second Level Principal

Select organizational structure 
of Second Level Principal 
identified

1. (Nordev, Inc.) 1.A. Executive Director Brown, Neil Natural Person

1. (Nordev, Inc.) 1.B. Officer/Director Higgins, Richard L. Natural Person

1. (Nordev, Inc.) 1.C. Officer/Director Brown, Neil Natural Person

1. (Nordev, Inc.) 1.D. Shareholder Norstar USA, Ltd. Limited Partnership

2. (Black Locust, LLC) 2.A. Sole Member Higgins, Richard L. Natural Person

2. (Black Locust, LLC) 2.B. Manager Higgins, Richard L. Natural Person

3. (Donatello Corporation) 3.A. Officer/Director Brown, Neil Natural Person

3. (Donatello Corporation) 3.B. Officer/Director Silver, Gary B. Natural Person

3. (Donatello Corporation) 3.C. Shareholder The Brown Business Trust Trust

3. (Donatello Corporation) 3.D. Shareholder The Silver Business Trust Trust

3. (Donatello Corporation) 3.E. Executive Director Brown, Neil Natural Person

Limited Partnership

Norstar Development USA, LP

Select organizational structure 
of First Level Principal identified

Norstar Development USA, LP

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer

Select the corresponding First 
Level Principal Entity # from 
above for which the Second 
Level Principal is being 
identified

Select the type of Principal 
being associated with the 
corresponding First Level 

Principal Entity 

Norstar Development USA, LP

Click here for Assistance with Completing the Entries for the Second Level Principal Disclosure for a Developer
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Principal Disclosures for the three Developers

Select the organizational structure for the second Co‐Developer entity:

The second Co‐Developer is a:

Provide the name of the Developer Non‐Profit Corporation:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Developer Enter Name of First Level Principal

1. Officer/Director Rouson, Angela Natural Person

2. Officer/Director Swartz, Alan Natural Person

3. Officer/Director Guju, Michael Natural Person

4. Officer/Director Triolo, Joseph Natural Person

5. Executive Director Booker, Regina Natural Person

6. Officer/Director Booker, Regina Natural Person

Select organizational structure 
of First Level Principal identified

Non‐Profit Corporation

Pinellas Property Management Company, Inc.

Pinellas Property Management Company, Inc.

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer
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Principal Disclosures for the three Developers

Select the organizational structure for the third Co‐Developer entity:

The third Co‐Developer is a:

Provide the name of the Developer Limited Liability Company:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Developer Enter Name of First Level Principal

1. Member Anise Development, LLC Limited Liability Company

2. Member Corder Development, LLC Limited Liability Company

3. Member Norstar Development USA, LP Limited Partnership

4. Manager Evjen, Brian Natural Person

5. Manager Corder, Justin Natural Person

Second Principal Disclosure Level:

Second 
Level
Entity # Enter Name of Second Level Principal

Select organizational structure 
of Second Level Principal 
identified

1. (Anise Development, LLC) 1.A. Sole Member Evjen, Brian Natural Person

1. (Anise Development, LLC) 1.B. Manager Evjen, Brian Natural Person

2. (Corder Development, LLC) 2.A. Sole Member Corder, Justin Natural Person

2. (Corder Development, LLC) 2.B. Manager Corder, Justin Natural Person

3. (Norstar Development USA, LP) 3.A. General Partner Nordev, Inc. For‐Profit Corporation

3. (Norstar Development USA, LP) 3.B. Limited Partner Black Locust, LLC Limited Liability Company

3. (Norstar Development USA, LP) 3.C. Limited Partner Donatello Corporation For‐Profit Corporation

Select the corresponding First 
Level Principal Entity # from 
above for which the Second 
Level Principal is being 

Select the type of Principal 
being associated with the 
corresponding First Level 

Principal Entity 

Limited Liability Company

Newstar Development, LLC

Newstar Development, LLC

Click here for Assistance with Completing the Entries for the Second Level Principal Disclosure for a Developer

Select organizational structure 
of First Level Principal identified

Newstar Development, LLC

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer
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Principal Disclosures for the Applicant

Select the organizational structure for the Applicant entity:

The Applicant is a:

Provide the name of the Applicant Limited Partnership:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Applicant Enter Name of First Level Principal % Ownership of Applicant

1. General Partner Pinellas Property Management Company, Inc. Non‐Profit Corporation 0.0100%

2. Non‐Investor LP Pinellas County Housing Authority Public Housing Authority 0.0000%

3. Investor LP Pinellas County Housing Authority Public Housing Authority 99.9900%

Second Principal Disclosure Level:

Second 
Level

Entity # Enter Name of Second Level Principal

Select organizational structure 
of Second Level Principal 
identified

Second Level Principal % 
Ownership of First Level 

Principal

1. (Pinellas Property Management 1.A. Officer/Director Firebaugh, Chloe Natural Person

1. (Pinellas Property Management 1.B. Officer/Director Hickey, Veronica Natural Person

1. (Pinellas Property Management 1.C. Officer/Director Mineo, Wayne Natural Person

1. (Pinellas Property Management 1.D. Officer/Director Tomczak, Alen Natural Person

1. (Pinellas Property Management 1.E. Executive Director Thompson, Neil Natural Person

1. (Pinellas Property Management 1.F. Officer/Director Thompson, Neil Natural Person

<Select a #> <Select an option> <Select an option>

2. (Pinellas County Housing Autho 2.A. Commissioner Firebaugh, Chloe Natural Person

2. (Pinellas County Housing Autho 2.B. Commissioner Hickey, Veronica Natural Person

2. (Pinellas County Housing Autho 2.C. Commissioner Mineo, Wayne Natural Person

2. (Pinellas County Housing Autho 2.D. Commissioner Tomczak, Alen Natural Person

2. (Pinellas County Housing Autho 2.E. Executive Director Thompson, Neil Natural Person

2. (Pinellas County Housing Autho 2.F. Officer/Director Thompson, Neil Natural Person

% Ownership input features will 
not be made available until 

invitation to credit underwriting

Select the type of Principal 
being associated with the 
corresponding First Level 

Principal Entity 

Select organizational structure 
of First Level Principal 
identified

Valor Preserve, LLLP

Limited Partnership

Valor Preserve, LLLP

Click here for Assistance with Completing the Entries for the  Second Level Principal Disclosure for the Applicant

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for the Applicant

Select the corresponding First 
Level Principal Entity # from 
above for which the Second 
Level Principal is being 
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Principal Disclosures for the three Developers

How many Developers are part of this Application structure?  (Please complete the Principal Disclosures for each of the three Co‐Developers below.)

3
Select the organizational structure for the first Co‐Developer entity:

The first Co‐Developer is a:

Provide the name of the Developer Limited Partnership:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Developer Enter Name of First Level Principal

1. General Partner Nordev, Inc. For‐Profit Corporation

2. Limited Partner Black Locust, LLC Limited Liability Company

3. Limited Partner Donatello Corporation For‐Profit Corporation

Second Principal Disclosure Level:

Second 
Level
Entity # Enter Name of Second Level Principal

Select organizational structure 
of Second Level Principal 
identified

1. (Nordev, Inc.) 1.A. Executive Director Brown, Neil Natural Person

1. (Nordev, Inc.) 1.B. Officer/Director Higgins, Richard L. Natural Person

1. (Nordev, Inc.) 1.C. Officer/Director Brown, Neil Natural Person

1. (Nordev, Inc.) 1.D. Shareholder Norstar USA, Ltd. Limited Partnership

2. (Black Locust, LLC) 2.A. Sole Member Higgins, Richard L. Natural Person

2. (Black Locust, LLC) 2.B. Manager Higgins, Richard L. Natural Person

3. (Donatello Corporation) 3.A. Officer/Director Brown, Neil Natural Person

3. (Donatello Corporation) 3.B. Officer/Director Silver, Gary B. Natural Person

3. (Donatello Corporation) 3.C. Shareholder The Brown Business Trust Trust

3. (Donatello Corporation) 3.D. Shareholder The Silver Business Trust Trust

3. (Donatello Corporation) 3.E. Executive Director Brown, Neil Natural Person

Select the corresponding First 
Level Principal Entity # from 
above for which the Second 
Level Principal is being 
identified

Select the type of Principal 
being associated with the 
corresponding First Level 

Principal Entity 

Norstar Development USA, LP

Click here for Assistance with Completing the Entries for the Second Level Principal Disclosure for a Developer

Limited Partnership

Norstar Development USA, LP

Select organizational structure 
of First Level Principal identified

Norstar Development USA, LP

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer
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Principal Disclosures for the three Developers

Select the organizational structure for the second Co‐Developer entity:

The second Co‐Developer is a:

Provide the name of the Developer Non‐Profit Corporation:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Developer Enter Name of First Level Principal

1. Officer/Director Firebaugh, Chloe Natural Person

2. Officer/Director Hickey, Veronica Natural Person

3. Officer/Director Mineo, Wayne Natural Person

4. Officer/Director Tomczak, Alen Natural Person

5. Executive Director Thompson, Neil Natural Person

6. Officer/Director Thompson, Neil Natural Person

Select organizational structure 
of First Level Principal identified

Non‐Profit Corporation

Pinellas Property Management Company, Inc.

Pinellas Property Management Company, Inc.

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer
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Principal Disclosures for the three Developers

Select the organizational structure for the third Co‐Developer entity:

The third Co‐Developer is a:

Provide the name of the Developer Limited Liability Company:

First Principal Disclosure Level:

First Level
Entity #

Select Type of Principal of 
Developer Enter Name of First Level Principal

1. Member Anise Development, LLC Limited Liability Company

2. Member Corder Development, LLC Limited Liability Company

3. Member Norstar Development USA, LP Limited Partnership

4. Manager Evjen, Brian Natural Person

5. Manager Corder, Justin Natural Person

Second Principal Disclosure Level:

Second 
Level
Entity # Enter Name of Second Level Principal

Select organizational structure 
of Second Level Principal 
identified

1. (Anise Development, LLC) 1.A. Sole Member Evjen, Brian Natural Person

1. (Anise Development, LLC) 1.B. Manager Evjen, Brian Natural Person

2. (Corder Development, LLC) 2.A. Sole Member Corder, Justin Natural Person

2. (Corder Development, LLC) 2.B. Manager Corder, Justin Natural Person

3. (Norstar Development USA, LP) 3.A. General Partner Nordev, Inc. For‐Profit Corporation

3. (Norstar Development USA, LP) 3.B. Limited Partner Black Locust, LLC Limited Liability Company

3. (Norstar Development USA, LP) 3.C. Limited Partner Donatello Corporation For‐Profit Corporation

Select the corresponding First 
Level Principal Entity # from 
above for which the Second 
Level Principal is being 

Select the type of Principal 
being associated with the 
corresponding First Level 

Principal Entity 

Limited Liability Company

Newstar Development, LLC

Newstar Development, LLC

Click here for Assistance with Completing the Entries for the Second Level Principal Disclosure for a Developer

Select organizational structure 
of First Level Principal identified

Newstar Development, LLC

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer
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February 15, 2023 

Mr. Robert Dearduff 
Florida Housing Finance Corporation 
227 N. Bronough Street Ste. 5000 
Tallahassee, FL 32301-1329 

RE: PLP Loan Extension Request Coleman Park Renaissance PLP 2019-013P-09 

Dear Mr. Dearduff: 

This letter provides notice that Neighborhood Renaissance, Inc. (NRI) has requested 
a one-year extension of PLP loan 2019-013P-09. The Coleman Park Renaissance PLP 
loan of $750,000 matures on May 1, 2023, with a principal amount owed of 
$750,000.  

The project is completing the credit underwriting process for FHFC RFA 2020-205 
(Application 2021-219SN).  The project delays have resulted in the PLP Borrower’s 
submission and approval of a loan commitment extension for FHFC financing due to 
the following circumstances.  The Petition for Rule Waiver was approved, providing 
a six-month extension of the firm loan commitment deadline to June 30, 2023, and 
NRI intends to close on financing by the extended deadline. 

The project required the City of West Palm Beach to approve a right of way 
abandonment to achieve the density needed for the project.  The City of West Palm 
Beach Commission approved this abandonment on November 14, 2022.  In January 
2023, the TEFRA Hearing was completed, and Palm Beach County increased the 
bond allocation to $10.5 million.  On January 10, 2023, the Palm Beach County 
Board of County Commissioners voted to approve $2.3 million in ARPA funds for this 
project, which filled the financing gap.  Other challenges NRI navigated during this 
time include value engineering to meet the maximum per unit cost, formation of a 
property management entity, and delayed local government approvals.  

As TAP for this project, I am recommending that the request for a one-year 
extension be approved. 

Should you need any further information please feel free to contact me at 
plancher@flhousing.org or call 850-274-9764. 

Elissa Plancher 
Technical Advisor 

BOARD OF DIRECTORS 
Suzanne Cabrera, Chair 
Housing Leadership Council of Palm Beach 
County, Inc. 

Robert Von, Vice Chair 
Meridian Appraisal Group, Inc.

Ben Johnson, Treasurer 
Seltzer Management Group, Inc. 

Leroy Moore, Secretary 
Tampa Housing Authority 

Ed Busansky, At Large 
First Housing Development Corporation 

Mark Hendrickson, At Large 
The Hendrickson Company 

Jeff Kiss, At Large 
Kiss & Company, Inc. 

Melvin Philpot, At Large 
Duke Energy 

George Romagnoli, At Large 
New Port Richey 

Barbara Beck 

Habitat for Humanity of Florida 

Stephen Bender 
University of Florida 

Charles Elsesser 
Community Justice Project 

Armando Fana 
City of West Palm Beach 

Bradford Goar 
Florida Power and Light 

David Hall 
Florida Realtors 

Cheryl Howell 
Hillsborough County 

Jack Humburg 
Boley Centers, Inc. 

Nancy Merolla 
Synovus 

Aileen Pruitt 
PNC Bank 

Anne Ray 
Shimberg Center for Housing Studies 

Mike Rogers 
Southern Advocacy Group  

Manny Sarria 
Miami-Dade County Homeless Trust  

ADVISORY COUNCIL 
Bob Ansley 
Orlando Neighborhood Improvement 
Corporation 

Stephanie Berman 
Carrfour Supportive Housing 

David Christian 
Regions Bank 

Marilyn Drayton 
Wells Fargo 

Helen Hough Feinberg 
RBC Capital Markets 

Debra Koehler 
Sage Partners 

Tim O’Malley 
AmeriNat 

Christine Ruiz 
Bank of America 

PRESIDENT/CEO 
Jaimie Ross 
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December 15, 2022 
Mr. Rob Dearduff 
Assistant Director of Special Programs 
Florida Housing Finance Corporation 
227 S. Bronough St., Suite 500 
Tallahassee, FL 32301 
 
RE: Request for One Year Extension Coleman Park Renaissance PLP 2019-013P-09 
 
Mr. Dearduff, 
 
Neighborhood Renaissance, Inc. (NRI) is requesting a one-year extension of the PLP loan maturity date 
for the Coleman Park Renaissance PLP 2019-013P-09 development project. To date, NRI has drawn 
$750,000, fully expending the approved $750,000 PLP loan.  The Coleman Park PLP loan will mature on 
May 01, 2023. 
 
The Coleman Park development project was selected for financing under the FHFC RFA 2020-205, and 
is in process of completing credit underwriting.  The delay in closing on this financing source is due to 
several factors including the escalation of construction costs which resulted in the need for gap 
financing and the abandonment of a right of way by the City of West Palm Beach. These delays 
subsequently impacted the approval of site plan submissions, final site plan approval, and the 
construction document completion by the Architect and engineers.  The City’s right of way 
abandonment was approved by the City Commission in November 2022.The Palm Beach County Board 
of County Commissioners is scheduled to vote on January 10, 2023 on the final approval of $2,358,001 
in gap funding. Upon completion of these actions, the project can complete credit underwriting and 
close on FHFC financing. 
 
We anticipate repayment of the PLP loan upon closing of FHFC financing, which is anticipated to occur 
by June 2023.  Therefore, we anticipate repaying the principal amount borrowed on the PLP loan 
within the one-year extension period. 
 
Best regards, 
 
 
 
Terri Murray 
Executive Director 
 
 
 
 
 510 24th Street, Suite A West Palm Beach, FL  33407  561-832-6776  Fax: 561-832-0483 

www.neighborhoodrenaissance.org 
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BOARD OF DIRECTORS 
Suzanne Cabrera, Chair 
Housing Leadership Council of Palm Beach 
County, Inc. 

Robert Von, Vice Chair 
Meridian Appraisal Group, Inc.

Ben Johnson, Treasurer 
Seltzer Management Group, Inc. 

Leroy Moore, Secretary 
Tampa Housing Authority 

Ed Busansky, At Large 
First Housing Development Corporation 

Mark Hendrickson, At Large 
The Hendrickson Company 

Jeff Kiss, At Large 
Kiss & Company, Inc. 

Melvin Philpot, At Large 
Duke Energy 

George Romagnoli, At Large 
New Port Richey 

Barbara Beck 
Habitat for Humanity of Florida 

Stephen Bender 
University of Florida 

Charles Elsesser 
Community Justice Project 

Armando Fana 
City of West Palm Beach 

Bradford Goar 
Florida Power and Light 

David Hall 
Florida Realtors 

Cheryl Howell 
Hillsborough County 

Jack Humburg 
Boley Centers, Inc. 

Nancy Merolla 
Synovus 

Aileen Pruitt 
PNC Bank 

Anne Ray 
Shimberg Center for Housing Studies 

Mike Rogers 
Southern Advocacy Group  

Manny Sarria 
Miami-Dade County Homeless Trust  

ADVISORY COUNCIL 
Bob Ansley 
Orlando Neighborhood Improvement 
Corporation 

Stephanie Berman 
Carrfour Supportive Housing 

David Christian 
Regions Bank 

Marilyn Drayton 
Wells Fargo 

Helen Hough Feinberg 
RBC Capital Markets 

Debra Koehler 
Sage Partners 

Tim O’Malley 
AmeriNat 

Christine Ruiz 
Bank of America 

PRESIDENT/CEO 
Jaimie Ross 

February 16, 2022 

Mr. Robert Dearduff 
Florida Housing Finance Corporation 
227 N. Bronough Street Ste. 5000 
Tallahassee, FL 32301-1329 

RE: Development Plan Approval for Sandcastle Manor PLP 2022-009P-09 

Dear Mr. Dearduff: 

This letter provides notice that this project has my approval to go forward for 
consideration of FHFC approval of the loan amount of $494,100 and execution of 
loan documents. Sandcastle Foundation will build 22 single family rental units in 
Baker County within the City of Macclenny, that will provide housing for low-
income family households. PLP funds will be used for site predevelopment 
expenses. The applicant has expressed a desire to have the FHFC Board consider 
this request at their next meeting.  

I have provided a Development Plan which provides information on the project, 
the project timeline, and a budget which details how PLP funds will be spent. 

After reviewing all documents pertaining to this project, and discussing the 
project specifics with the applicant, I believe that $494,100 is sufficient to 
complete the proposed predevelopment activities for this project.  

Should you need any further information please feel free to contact me at 
plancher@flhousng.org or call 850-274-9764. 

Elissa Plancher 
Technical Advisor 

Exhibit B

mailto:plancher@flhousng.org


 

 
 

 

 

 

 

 

 

 

 

Predevelopment Loan Program 

Development Plan 

 

Development Name Sandcastle Manor 
Development File Number 2022-009P-09 
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2 
Predevelopment Loan Program Development Plan 

 

A. General Information 
 
Applicant Entity Name Sandcastles Foundation, Inc. 
Development Name Sandcastle Manor 
Development Address Woodlawn Rd. and Mt. Herman 

Macclenny, FL (Baker County) 
Tax Assessor Parcel Id Number 083S22000000000350 
Development Co-Developers FBC Holdings LLC 
Primary Contact  Jess Criss 
Development Type Rental      ☒                  Homeownership     ☐ 
Number of Buildings 23 
Number of Units 22 
Target Population Family 
Construction Type New   ☒                     Rehab     ☐                 Both     ☐ 
Applicant Comments: Sandcastles Foundation, Inc. has been awarded FHFC HOME funds for 
Sandcastle Manor with an anticipated loan closing in the next 4-6 months (July-September 
2023). Sandcastle Manor will include 22, 4bedroom/3bathroom single family homes, a 
clubhouse, and a play area. Sandcastle Manor’s target demographic is families.  
 
TAP Comments: The Applicant will develop zero lot line single family rental homes in Macclenny, 
FL. 
 

 

B. Development Finance Information 
 

PLP Loan Recommended Amount $494,100 
Total Predevelopment Costs $845,600 
PLP Loan Amount for Acquisition 0     
Estimated Total Development Costs $7,254,901 
Will the Development be pursuing Tax Credits or Bonds?   Yes   ☐   No   ☒    
If “Yes” selected above, please state 
name of entity that will own the 
property? 

 

Applicant Comments: 
 
TAP Comments: 
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3 
Predevelopment Loan Program Development Plan 

 

C. Development Team 
 

Developer Sandcastles Foundation, Inc.  Approved by FHFC 
Co-Developer    
Contractor Bell Construction  In process of executing 

contract 
Architect Donnelly Architecture  Under Contract  
Engineer Plata Engineering Under Contract  
Consultant   
Property Management AGPM In process of executing 

management agreement 
Other   
Applicant Comments: Applicant is a new non-profit developer with experience gained through 
Co-Developer, FBC Holdings, LLC. FBC’s principal, Michael McPhillips, has over 30 years’ 
experience as an affordable housing developer. Applicant’s Contractor, Bell Construction is 
highly experienced building FHFC funded affordable housing and has Davis Bacon experience. 
Applicant will have a management agreement with AGPM, who has extensive property 
management experience leasing and management of affordable housing developments.  
TAP Comments: 
 

  

D. Market/Feasibility 
 
Type of Study Performed By Status 

Market Study Walter Duke and Partners In process 
Provide narrative of anticipated marketing and lease up of property: Applicant has met with the 
City of Macclenny who expressed a great need for family targeted affordable housing in the 
area. A market study has been ordered with an anticipated completion in April 2023. Applicant 
anticipates a 100% lease up of the development within 4 months of construction completion.  
Applicant will work closely with their experienced property management provider to market and 
lease the property in accordance with HUD marketing and leasing regulations. Applicant and 
AGPM will use local newspapers and local community centers to advertise the development. 
On-site rental managers will make tenant selections and their decisions will be reviewed by 
AGPM's regional manager and Jessica Criss, President of Sandcastles Foundation, Inc. Sandcastle 
Manor’s Fair Housing Marking Plan will be provided to staff and updated as needed.   
Applicant Comments: 
TAP Comments:  Project is in process of the FHFC credit underwriting process for RFA 2021-206. 
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4 
Predevelopment Loan Program Development Plan 

 

E. Development Site and Site Control 
 

TAP has reviewed legal description. 
Site Control Questions Applicant Response 

Applicant currently owns the site (recorded deed) Yes 

The Applicant has or will have prior to loan closing, a 
contract to purchase the site 

N/A 

The Applicant has or will have prior to loan closing, a long-
term lease on the site  

N/A 

Are there existing liens on the property? Yes 

 If no liens exist, how was that verified?  
List all existing mortgages and liens on the property: First Mortgage – KAT Investment Group, 
LLC - $182,212.50 
Are there currently any mortgages or liens, or will there be 
any mortgages or liens at PLP closing, that will prevent the 
PLP Loan from being in a first mortgage or a second 
mortgage position? 

 
 
______Yes   ___X___ No 

If the PLP will be a second mortgage, please provide details 
on the first mortgage, including the Lender, amount of 
mortgage and proposed closing date. 

KAT Investment Group, LLC 
$182,212.50, Closed on July 29, 
2022 

If the development site will be titled in the name of a 
special purpose entity (SPE) formed by the Applicant, 
please provide the name of the SPE. If not yet formed, 
please advise when the entity will be formed and list as 
“SPE to be formed” 

N/A 

Applicant Comments: 
TAP Comments: 

 

 

F. Development Readiness 
 

Item Status 
Current Zoning on Property CG (Commercial General) on the front acre and 

RG (Residential General) on the remaining back 
portion 

Current Use of Property Vacant Land 
Future Land Use Plan Front acre: Commercial medium intensity  

Remaining Parcel: Residential medium density  
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5 
Predevelopment Loan Program Development Plan 

 

Site Plan Approval To be completed (anticipated March 2023) 
Property Survey Complete  
Soil Testing Complete 
Permits To be completed 
Availability of Utilities to property Confirmed-City of Macclenny 
Availability of Water to property Confirmed-City of Macclenny 
Availability of Sewer to property Confirmed-City of Macclenny 
Availability of Road access to property Yes 
Environmental Assessments Performed Complete 
Appraisal In Process 
Financial Statements available for review Yes 
Plans, Specs for Development In process  
Applicant Comments: 
TAP Comments:  Community clubhouse will be located on the commercial portion of the site. 

 

G. Financing Sources  
 
Name of Source Amount Status 

FHFC HOME $5,544,000.00 Awarded 
First Mortgage  $660,000.00 Committed 
  Choose an item. 
  Choose an item. 
Applicant Comments:   
Is the Applicant applying for any other FHFC 
financing?  If so, has it been approved?   

FHFC HOME funds have been awarded. 

Is the Applicant entity under the other FHFC 
financing the same applicant entity as the PLP 
applicant entity? If not, provide the name of 
the Applicant entity. 

Yes 

Will any of the other financing be closing in 
conjunction with the PLP loan? 

No 

Will any of the financing closing in conjunction 
with the PLP loan be permanent or 
construction financing? 

N/A 

TAP Comments:  Currently in process of completing credit underwriting for RFA 2021-206 and 
anticipates closing on FHFC financing by June 2023. 
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6 
Predevelopment Loan Program Development Plan 

 

H. Narrative 
 

Provide Additional narrative not covered in comments above: N/A 
 
 

 

I. Predevelopment Loan Request Budget 
 

Item Amount 
Accounting 2,000 
Appraisal 7,000 
Architect/Engineer 150,000 
Credit Underwriting Fees 14,500 
Environmental Testing and Soil Test  39,000 
Insurance 8,000 
Legal Fees 27,000 
Market Study and Feasibility 13,000 
Survey 2,500 
Title Insurance 2,000 
Other – Commitment Fees (Financing) 3,600 
Other – Permit/Impact Fees  28,500 
Other – Land Carrying Costs  27,000 
Other- Wetland Mitigation Fee 150,000 
Contingency 20,000 
PLP Loan Total $494,100 

 

J. Total Development Costs 
Acquisition costs not covered by PLP 194,000 
Acquisition closing costs not covered by PLP 7,500 
Other Predevelopment costs not covered by 
PLP 

150,000 

Rehabilitation 0 
Hard Construction 5,059,981 
Construction Contingency 252,999 
Developer Fees 1,000,676 
Other construction costs 589,745 
Total Development Cost $7,254,901      
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7 
Predevelopment Loan Program Development Plan 

 

K. Timeline 
Timeline Item Date Status 

PLP Loan Approval March 2023 Anticipated 
Site Acquisition July 2022 Complete 
Survey  October 2017 Complete  

(*Update in process) 
Zoning Approval N/A Complete 
PLP Loan Closing April 2023 Anticipated 
Applying for Construction Financing November 2022 Complete 
Construction Start August 2023 Anticipated 
Construction Completion November 2025 Anticipated 
Lease-up/Sale February 2026 Anticipated 
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February 15, 2023 

Mr. Robert Dearduff 
Florida Housing Finance Corporation 
227 N. Bronough Street Ste. 5000 
Tallahassee, FL 32301-1329 

RE: PLP Loan Extension Request Hope Hammock PLP 2019-003P-09 

Dear Mr. Dearduff: 

This letter provides notice that Community of Hope has requested a one-year 
extension of PLP loan 2019-003P-09. The Hope Hammock PLP loan of 
$163,000 matures on May 26, 2023, with a principal amount owed of 
$80,560.34.  

This development project is being constructed in two phases and is financed 
by a first mortgage, and HOME allocations from both the City of Titusville and 
Brevard County.  The Borrower is in process of building the capital stack to 
complete construction of the second phase of the project.  The PLP 
repayment strategy includes ARPA funds from the HOME Consortium or a 
private loan to finance the Phase II’s construction and repayment of the PLP 
loan.  Permitting delays, hurricanes, requirements to incorporate a firewall 
and address an issue with removing a tree late in the site plan approval 
process, in addition to securing financing for the two phased development 
has resulted in project delays. 

As TAP for this project, I am recommending that the request for a one-year 
extension be approved. 

Should you need any further information please feel free to contact me at 
plancher@flhousing.org or call 850-274-9764. 

Elissa Plancher 
Technical Advisor 

BOARD OF DIRECTORS 
Suzanne Cabrera, Chair 
Housing Leadership Council of Palm Beach 
County, Inc. 

Robert Von, Vice Chair 
Meridian Appraisal Group, Inc.

Ben Johnson, Treasurer 
Seltzer Management Group, Inc. 

Leroy Moore, Secretary 
Tampa Housing Authority 

Ed Busansky, At Large 
First Housing Development Corporation 

Mark Hendrickson, At Large 
The Hendrickson Company 

Jeff Kiss, At Large 
Kiss & Company, Inc. 

Melvin Philpot, At Large 
Duke Energy 

George Romagnoli, At Large 
New Port Richey 

Barbara Beck 

Habitat for Humanity of Florida 

Stephen Bender 
University of Florida 

Charles Elsesser 
Community Justice Project 

Armando Fana 
City of West Palm Beach 

Bradford Goar 
Florida Power and Light 

David Hall 
Florida Realtors 

Cheryl Howell 
Hillsborough County 

Jack Humburg 
Boley Centers, Inc. 

Nancy Merolla 
Synovus 

Aileen Pruitt 
PNC Bank 

Anne Ray 
Shimberg Center for Housing Studies 

Mike Rogers 
Southern Advocacy Group  

Manny Sarria 
Miami-Dade County Homeless Trust  

ADVISORY COUNCIL 
Bob Ansley 
Orlando Neighborhood Improvement 
Corporation 

Stephanie Berman 
Carrfour Supportive Housing 

David Christian 
Regions Bank 

Marilyn Drayton 
Wells Fargo 

Helen Hough Feinberg 
RBC Capital Markets 

Debra Koehler 
Sage Partners 

Tim O’Malley 
AmeriNat 

Christine Ruiz 
Bank of America 

PRESIDENT/CEO 
Jaimie Ross 
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02/18/2023 
 
Florida Housing Finance Corporation 
Attn:  Robert Dearduff 
227 N. Bronough Street, Suite 5000 
Tallahassee, FL 32301 
 
RE:  Hope Hammock PLP 2019-003P-09 Extension Request  
 
Dear Mr. Dearduff, 
 
Community of Hope Inc. is the Borrower for the Hope Hammock PLP 2019-003P-
09 loan that is scheduled to mature on May 26, 2023.  The predevelopment loan 
of $163,000 is used to develop nine rental units for low-income families in 
Titusville, FL.  To date, of the $163,000 total PLP loan, $80,560.34 has been 
expended.  
 
The Hope Hammock project in Titusville, FL has experienced several delays.  
These delays were related to permitting issues with the City of Titusville, the 
removal of a tree that was not accounted for in the original civil engineering 
drawings, and most recently Hurricanes Ian and Nicole.  That said, we are 
moving forward through construction and have a new and realistic schedule for 
completion of Phase I (4 units).  The General Contractor provided an updated 
construction schedule that indicates the project will obtain the Certificate of 
Occupancy by April.    
 
Upon the completion of Phase I, construction of Phase II will immediately begin. 
Completion of Phase II is anticipated by late 2023 or early 2024.  At this point, 
most of the predevelopment expenses have already been incurred, as those 
costs related to activities applying to both phases.   
 
The construction of this project is financed by HOME allocations from City of 
Titusville and Brevard County and the Borrower is in the application process for 
Federal Home Loan Bank of Pittsburgh Affordable Housing Program.  To meet 
the extended maturity date, if the FHLB AHP is not awarded, the County has 
expressed willingness to allocate ARPA funds, or we will take out a loan to 
finance Phase II of the development project. 
 
Thank you, 
 
 
 
P Drew Warren 
Executive Director 
Community of Hope  

Hope for Homeless Families 
 

A copy of the official registration and financial information may be obtained from the Division of Consumer 
Services by calling toll-free 1-800-HELP-FLA (435-7352).  Registration does not imply endorsement, 

approval, or recommendation by the state of Florida 

Address 
P. O. Box 1253 
Melbourne, FL 32902 

 
Executive Director 
P. Drew Warren 
 
Board of Directors 
Pastor David Young 
President 
 
Linda Parrish 
Vice-President 
 
Tracy Masters  
Second Vice President 
 
Bartow Willingham  
Treasurer 
 
Stephanie Hopper  
Secretary 
 
Directors 
Bryan Becker 
Susan Blair 
Kevin Brown 
Alyssa Buchanan 
Judy Dolan-Wood 
Kimberly Hewatt 
Megan Howard 
Brian Ledford 
Becky McCowen 
Sylvia Herdt 
Ellen Rogers 
Mable Williams 
 
Trustees 
Ascension Catholic  
Ascension Lutheran  
CenterPointe Church 
Christian Fellowship 
Covenant Presbyterian 
Eastminster Presbyterian 
First United Methodist of 
Melbourne 
Highland Avenue Fellowship 
Holy Trinity Episcopal 
Trinity Wellsprings Church 
 
Website 
www.hopeofbrevard.com 
Phone 
321-474-0966 
Fax 
321-574-0799 
 
Updated 01/01/2022 
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February 15, 2023 

Mr. Robert Dearduff 
Florida Housing Finance Corporation 
227 N. Bronough Street Ste. 5000 
Tallahassee, FL 32301-1329 

RE: PLP Loan Extension Request Phoenix Crossings PLP 2019-005P-09 

Dear Mr. Dearduff: 

This letter provides notice that Abundant Life Ministries-Hope House, Inc., has 
requested a one-year extension of PLP loan 2019-005P-09. The Phoenix Crossings 
PLP loan of $464,500.00 matures on June 5, 2023, with a principal amount owed of 
$99,412.28.  

The PLP Borrower has experienced project delays due to various circumstances. The 
project required wetlands assessments to evaluate requirements for mitigation by 
Florida DEP and St. Johns Water Management District.  Financing for the project has 
been a challenge, despite continued efforts to engage the local government by the 
Borrower and TAP.  The Borrower engaged Flagler County to secure gap funding, 
and the FHC TAP provided education to the local government staff on public funding 
sources, planning frameworks, and affordable housing development. However, 
Flagler County did not allocate funds toward this project and the project was not 
selected by the Federal Home Loan Bank for an Affordable Housing Program award.  
Securing the Project Based Voucher allocation from the Flagler PHA took longer than 
anticipated, as the PHA did not have the experience with this action and required 
assistance from HUD to complete the process.  To date, the Borrower is completing 
the required due diligence to enter into a HAP Contract with Flagler PHA.  The 
Borrower is working with a consultant and has submitted an application for RFA 
2022-206, is preparing another application for RFA 2023-102, and has engaged a 
potential codeveloper. 

As TAP for this project, I am recommending that the request for a one-year 
extension be approved. 

Should you need any further information please feel free to contact me at 
plancher@flhousing.org or call 850-274-9764. 

Elissa Plancher 
Technical Advisor 

BOARD OF DIRECTORS 
Suzanne Cabrera, Chair 
Housing Leadership Council of Palm Beach 
County, Inc. 

Robert Von, Vice Chair 
Meridian Appraisal Group, Inc.

Ben Johnson, Treasurer 
Seltzer Management Group, Inc. 

Leroy Moore, Secretary 
Tampa Housing Authority 

Ed Busansky, At Large 
First Housing Development Corporation 

Mark Hendrickson, At Large 
The Hendrickson Company 

Jeff Kiss, At Large 
Kiss & Company, Inc. 

Melvin Philpot, At Large 
Duke Energy 

George Romagnoli, At Large 
New Port Richey 

Barbara Beck 

Habitat for Humanity of Florida 

Stephen Bender 
University of Florida 

Charles Elsesser 
Community Justice Project 

Armando Fana 
City of West Palm Beach 

Bradford Goar 
Florida Power and Light 

David Hall 
Florida Realtors 

Cheryl Howell 
Hillsborough County 

Jack Humburg 
Boley Centers, Inc. 

Nancy Merolla 
Synovus 

Aileen Pruitt 
PNC Bank 

Anne Ray 
Shimberg Center for Housing Studies 

Mike Rogers 
Southern Advocacy Group  

Manny Sarria 
Miami-Dade County Homeless Trust  

ADVISORY COUNCIL 
Bob Ansley 
Orlando Neighborhood Improvement 
Corporation 

Stephanie Berman 
Carrfour Supportive Housing 

David Christian 
Regions Bank 

Marilyn Drayton 
Wells Fargo 

Helen Hough Feinberg 
RBC Capital Markets 

Debra Koehler 
Sage Partners 

Tim O’Malley 
AmeriNat 

Christine Ruiz 
Bank of America 

PRESIDENT/CEO 
Jaimie Ross 
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Abundant Life Ministries-Hope House, Inc.  

P.O. Box 354925  

Palm Coast, FL 32135  

Office: 386-597-2861* www.almhhi.org* administrator@almhhi.org  

February 15, 2023 

Florida Housing Finance Corporation  

Attn:  Robert Dearduff 

227 N Bronough St # 5000  

Tallahassee, FL 32301  

RE: Phoenix Crossings PLP # 2019-005P-09  

Dear Mr. Dearduff, 

Abundant Life Ministries-Hope House, Inc., is the Borrower for Phoenix Crossings PLP 2019-005P-09.  The PLP loan 

is being used to build 30 units of Permanent Supportive Housing in Bunnell, FL for youth aging out of foster care, 

adults with disabling conditions and extremely low income.  The principal amount borrowed on the PLP loan is 

$99,412.28, with a remaining balance of $365,087.72.  The total PLP loan amount is $464,500.00 and it matures on 

June 5, 2023. 

The project has experienced delays due to various circumstances.  The parcel’s wetlands required intensive assessment 

and evaluation for mitigation.  As of November, Florida Department of Environmental Protection provided notification 

that extensive wetland mitigation was not necessary, as the housing units will not be located on the areas identified as 

wetlands.  As of today, many of the pre-development activities have been completed such as:, Site Plan, Market Study 

Analysis, Environmental, Architectural, Engineering and all Zoning and FLUM amendments granted. Through a 

competitive RFP process, Phoenix Crossings has been awarded project-based vouchers for all 30 units through the 

Flagler County Housing Authority and is in process of executing the formal contract to secure this subsidy.    

The most significant delay is caused by not being selected for financing by both the Federal Home Loan Bank and 

Florida Housing Finance Corporation.    We have also made efforts to engage Flagler County for ARPA gap financing 

and increasing philanthropic donations that can be used as flexible funding.  With the assistance of a development 

consultant and potential new co-developer, the project is preparing to apply for FHFC RFA 2023-102 financing for the 

development project. 

Due to these unforeseen delays, we are requesting a one year extension to be granted on the PLP loan.  The Borrower 

intends to repay the PLP loan once selected for financing through FHFC’s competitive RFA process. 
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Thank you in advance for granting this extension request.  Without the PLP loan Phoenix Crossings would not be 

possible. 

Sincerely,  

 

Sandra Shank CEO/Founder  
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December 20, 2022

Tim Kennedy
Multifamily Loans Director
Florida Housing Finance Corporation
227 N. Bronough Street, Suite 5000
Tallahassee, Florida 32301

RE: Casa di Francesco, (2022-165SN/2021-532C)
Request to extend firm loan commitment deadline

Dear Tim,

In accordance with RFA 2021-205 and Rule Chapter 67-48.0072(21)(b), we request an extension to the 12 
month deadline to have the firm loan commitment issued. Casa di Francesco was invited to credit 
underwriting on March 1, 2022 with First Housing Development Corporation. 

We recently received the schedule of values in preparation of signing the GC contract.  Due to the substantial 
price increase, we will need additional time to value engineer and consider other available options (i.e., 
change to Income Averaging to allow for additional debt).

We recently were successful in obtaining a $6,000,000 loan through a competitive funding process with 
Hillsborough County.  The county loan and deferred developer fee does not cover the existing gap.   

We anticipate the final credit underwriting report to be approved at either the April 28th or June 9th FHFC 
board meeting. If you have any questions, you may call me at (813) 384-4825 or contact Angela Hatcher at
(727) 269-3853.

Sincerely,

BLUE ST. FRANICS, LTD. 

By: Blue St. Francis M, LLC, its manager

By:
 Shawn Wilson, Manager

Cc: Charles Jones, FHFC
Stephanie Petty, First Housing

Blue Sky Communities
5300 West Cypress Street
Suite 200
Tampa, Florida 33607
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	I. COMMUNITY DEVELOPMENT BLOCK GRANT – DISASTER RELIEF (CDBG-DR)
	A. Request Approval of CDBG-DR Credit Underwriting Update Letter to the final Credit Underwriting Report for Cardinal Corner (RFA 2019-103 / 2020-005D)
	B. Request Approval of Loan Closing Deadline Extension and RFA Waiver of Extension Fee for Monroe County Scattered Sites (RFA 2019-101 / 2020-004D)
	C. Request Approval of Loan Closing Deadline Extension and RFA Waiver of Extension Fee for Northside Transit Village III (RFA 2019-102 / 2020-024BD)


	HOME Rental
	I. HOME RENTAL
	A. Request Approval of Firm Commitment Deadline Extension for Cross Creek Gardens at Quincy (RFA 2021-206 / 2022-247H)
	B. Request Approval of Firm Commitment Deadline Extension for Pollywog Creek Mews (RFA 2021-206 / 2022-242H)
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	Legal
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	A. In Re: Sandcastles Foundation, Inc.
	B. In Re: Pablo Hamlet, LLLP
	C. In Re: The Moorings Affordable LLC.  
	D. In Re: Sunrise Affordable LLC  
	E. In Re: Culmer Apartments, LTD.
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	G. In Re: Dockside at Sugarloaf Key, LLC
	H. In Re: The Landings at Sugarloaf Key, LLC
	I. In Re: Homestead Portfolio LP  


	MFB
	I. MULTIFAMILY BONDS
	A. Request Approval of the Credit Underwriting Report and Authorizing Resolutions for Whispering Oaks (RFA 2021-205 / 2022-144BS)
	B. Request Approval of the Credit Underwriting Report and Authorizing Resolutions for Princeton Crossings (RFA 2020-205 / 2021-244BS)
	C. Request Approval of the Method of Bond/Note Sale Recommendation from Florida Housing’s Independent Registered Municipal Advisor and Assignment of a Recommended Professional
	D. Request Approval of Transfer of Ownership and Assumption of Loan Documents for Five Dalcor Companies’ Developments to Phoenix Realty Group LLC


	MFP
	I. MULTIFAMILY PROGRAMS
	A. Request Approval of Applicant and Developer Entity Structure Changes and to add a Co-Developer for Vincentian Village (RFA 2022-103/2022-255CSN)
	B. Request Approval of Applicant and Developer Entity Structure Changes for Valor Preserve at Lake Seminole (RFA 2020-106/2020-453CSA/2021-340CSA)


	PLP
	PREDEVELOPMENT LOAN PROGRAM (PLP)
	Request Approval of PLP Loan Maturity Extension for Neighborhood Renaissance, Inc., a non-profit entity, for Coleman Park Renaissance (2019-013P-09)
	B. Request Approval PLP Loan for Sandcastles Foundation, Inc. a not-for-profit entity, for Sandcastle Manor (2022-009P-09)
	C. Request Approval of PLP Loan Maturity Extension for Community of Hope, Inc., a not-for-profit entity, for Hope Hammock (2019-003P-09)
	D. Request Approval of PLP Loan Maturity Extension for Abundant Life Ministries-Hope House, Inc., a not-for-profit entity, for Phoenix Crossings (2019-005P-09)


	SAIL
	I. STATE APARTMENT INCENTIVE LOAN PROGRAM (SAIL)
	A. Request Approval for Firm Loan Commitment Issuance Deadline Extension for Vista Breeze (RFA 2021-205 / 2022-159SN / 2021-523C)
	B. Request Approval for Firm Loan Commitment Issuance Deadline Extension for Casa di Francesco (RFA 2021-205 / 2022-165SN / 2021-532C)
	C. Request Approval for Firm Loan Commitment Issuance Deadline Extension for Naranja Grand II (RFA 2021-205 / 2022-201BSN / 2021-528C)
	D. Request Approval for Firm Loan Commitment Issuance Deadline Extension for College Arms Apartments (RFA 2021-205 / 2022-195BS / 2021-522C)
	E. Request Approval of Loan Closing Deadline Extension for Alto Tower (RFA 2021-103 / 2021-294CSN / 2022 CHIRP ITP)


	Special Assets
	I. SPECIAL ASSETS
	A. Request Approval to Refinance the First Mortgage and Renegotiation of SAIL for Golf View Gardens, Ltd., a Florida Limited Partnership, for Golf View Gardens Apartments (2002-056S / 2002-537C)
	B. Request Approval for the Partial Release of Land for Boynton Bay Preservation LLC, for Boynton Bay Apartments (1990-042S / 2007A-203B / 2007-513C)
	C. Request Approval of the Extension of the Demonstration Loan for Miami Beach CDC Meridian Place, LLC, a Florida limited liability company, for Meridian Place (DEMO 2001/08-006HL)
	D. Request Approval of the Extension of the SAIL Loan for Marbella Pointe Development Group, L.L.L.P., a Florida Limited Liability Limited Partnership, for Marbella Pointe (2006-089S/ 2007-518C)
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